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Jacob Seibert
It is with the deepest regret that we have to an-

nounce the death, on Wednesday March 14, of Jacob
Seibert, owner and Editor of the "Commercial and
Financial Chronicle." His death occurred at the
Bay Ridge Sanitarium, Brooklyn. While in im-
paired health for two years, Mr. Seibert had carried
on almost up to the day of his death, and as late as
last Friday (March 9), despite severe suffering, had
been at the office supervising the publication of last
Saturday's issue. Only a week before his death did
Mr. Seibert's condition reach a critical stage, and
on Monday night (March 12) a minor surgical
operation was resorted to, which at first gave
promise of a successful outcome.
Had he lived a few weeks longer Mr. Seibert

would have been 77 years of age. His death ended
a connection of nearly sixty-four years with the
"Chronicle," a record of continuous service almost,
if indeed not quite, without parallel in the history
of American journalism. Born in New York City on
April 10 1857, he was only thirteen years old when,
in August 1870, he entered the "Chronicle" office.
He was at the time ready for admission to the College
of the City of New York, but circumstances did not
permit him to realize his hope of a regular college
education, and he turned to Cooper Union, graduat-
ing from that institution in 1878 after five years'
study in evening courses.
From the time he entered the "Chronicle" office,

Mr. Seibert enjoyed the closest intimacy with Wil-
liam B. Dana, founder and first President of
the William B. Dana Company, publishers of the
"Chronicle," until the latter's death. The con-
fidence reposed in Mr. Seibert by Mr. Dana and
the esteem in which he was held by the latter is
evidenced by the fact that he began writing for
the paper shortly after he entered the office, and
in 1880, at the age of 23, lie became Associate
Editor. Later, in addition to serving in this
capacity, he assumed the office of Vice-President of
the company, filially becoming President upon the
death of Mr. Dana, at the age of 82, on October 10
1910. In the declining years of Mr. Dana's life, Mr.
Seibert in reality assumed complete editorial con-
trol of the "Chronicle."
Because of his extraordinary vision, lie foresaw

the ultimate effect of current trends in economic
life. Through his editorial comments he was in-
strumental in focusing public attention upon mat-
ters having a vital, and many times harmful, in-
fluence upon world affairs. In numerous instances
he stood momentarily alone in his convictions; he
was not without his critics, but he was staunch in
the attitude he took, and time and again brought to

his way of thinking those who at first opposed him.
Of the many who looked upon Mr. Seibert as an
authority in his writings, it is of interest to record
that Paul M. Warburg, in his voluminous book an-
alyzing the Federal Reserve System, quoted exten-
sively from the views expressed by Mr. Seibert in his
many editorials on the Reserve Act. Numerous, too,
were the times when he was consulted by other finan-
ciers, eminent newspaper writers and members of

various legislative bodies.
Trained from his youth in an office whose journal-

istic standards were high and exacting, Mr. Seibert
remained throughout his long career loyal to the tra-
ditions in which he had grown up, while at the same

time devoting himself to the expansion of the scope

of the paper and the increase of its usefulness as a

record of events and an organ of opinion. Its field,

as he saw it, was not limited to commerce and

finance, but properly included all branches of in-

dustry, domestic and International politics, and

such general matters as appealed to an intelligent
public. At the same time he labored unceasingly to

maintain its standing as a full and authoritative

record in the special fields of stock market and ex-

change transactions, banking and currency, railway

and industrial finance and the movements of the

cotton market. He lived to 'see the "Chronicle" be-
come in these directions, as in the domains of

politics and current events generally, the most com-
prehensive weekly journal in the English language.
By temperament and training Mr. Seibert was

conservative, but his sympathy went out to such
liberal ideas or movements as seemed to him to har-
monize with sound economic and political principles.
He was an uncompromising defender of the gold
standard, an opponent of high protective tariffs and
government interference in business and industry,
and a stern critic of the unbridled speculation which
precipitated the crisis of 1929. His views on public
policy sometimes brought him into sharp opposition
to the political party in power or to some prominent
agitation of the moment, but be buttressed his clear
statements of what he regarded as the sounder
policy with facts as well as logic, and refused to
admit to his pages any attacks upon the motives or
sincerity of those whom on principle he opposed.
Mr. Seibert's aversion to personal publicity led

him to shun membership in associations or clubs, and
although frequently sought as a speaker on public
occasions he invariably declined. His personal ac-
quaintance, on the other hand, was extraordinarily
wide. For years a veritable stream of financial and
business leaders, Government officials, public men,
foreign visitors and newspaper correspondents came
to the "Chronicle" office, while a heavy correspond-
ence from all over the world brought a welcome,
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though largely unsolicited, contribution of im-
portant information or requests for advice or edi-
torial support. Blessed with a remarkable knowl-
edge of financial and business questions and a
formidable memory for details, his intellectual keen-
ness and clarity, instinctive sympathy and gracious
courtesy made a lasting impression upon those who
knew him. With his editorial, business and print-
ing staff his relations were simple, friendly and
cordial, and to all who were privileged to work with
him his memory is a treasured possession.

Mr. Seibert's wife, two daughters and two sons
survive him. The sons have been for years asso-
ciated with the paper, the elder, William Dana Sei-
bert, being now Treasurer of the William B. Dana
Co., and the younger, Herbert D. Seibert, its Secre-
tary. The publication of the paper will continue,
maintaining the high ideals fostered by its late
Editor. The tradition of the paper from its incep-
tion, to build up, never to destroy, will be per-
petuated.

The Financial Situation
WITH the passage of the first quarterly income

tax date on March 15, the National Govern-
ment passes, technically successfully, the introduc-
tory period of test for its financial program. Excess
reserves of member banks in New York continue at
unprecedentedly great figures, little below a half
billion dollars. The demands of business, on the
other hand, have continued small. Careful bankers
complain that they are unable to lend their funds
because of absence of suitable customers—customers
who can be expected to liquidate their borrowings
out of current receipts. The bankers naturally do
not wish, and ought not to be asked, to make loans for
the acquisition of capital assets. Suggestions com-
ing from various authorities that they should com-
mit themselves in this way must, if acted upon, lead
necessarily to a condition less liquid and more
hazardous than that which now exists. The Gov-
ernment continues its own heavy demands, although
the Secretary of the Treasury has authorized the
statement that, as things are going, there is a chance
that the year may close with a deficit two billion
dollars less than the seven billion dollars which had
been predicted. _Whatever may prove to be the ac-
tual figures, the Government must draw heavily
upon the banks for a long time to come.
In these circumstances, it has been a hopeful

augury that the Treasury apparently has under con-
sideration the idea of beginning the process of fund-
ing our great outstanding body of short-term obliga-
tions into longer term securities. Semi-official pro-
posals have come from Washington that indicate the
possibility of an issue of 10-year bonds placed for the
purpose of taking up the portion of the Fourth
Liberty Loan not yet provided for and, perhaps, of
furnishing some additional funds for the satisfaction
of immediate requirements. Such a policy of con-
version has long been needed; to-day, it is perhaps
the most urgent necessity in national finance. With
proper rates and suitable tax provision, a large issue
of such bonds could unquestionably be placed with
the public—and any other disposition of them
would largely destroy the benefit to be derived from
such a funding process. The proceeds of the issue
of new Treasury notes just placed have been suf-
ficient practically to cover the maturities of the
middle of March; indeed, according to preliminary
returns, few old notes have been presented for re-
demption in cash. With its large balance, the De-
partment is amply able to meet any excess payments
caused by current outgoes and to "carry on" with
only its ordinary bill-financing until provision is
made for the April maturities. But the necessity of
a definite plan of refunding will be as great as ever
when this temporary "breathing spell" is over.

Obviously the inward gold movement is nearing its
close. Total purchases since February 1 are of-
ficially reported as $593,000,000 up to the close of
the past week. Some small amounts will continue
to be received as the result of older engagements, but
they will not materially enlarge this total. The gold
so received has tended to increase the artificial glut
of reserve balances, at the same time that it has
furnished an inopportune draft upon the gold re-
sources of European central banks. Exchange rates
have apparently been "stabilized" for the time being,
although how far the "understanding" said to exist
between the Federal Reserve System and the Bank of
England may actually be relied upon to ensure main-
tenance by the latter institution of existing exchange
quotations may be reasonably doubted. The re-
ported designation of a special envoy to go to Europe
for the purpose of discussing, with France and
England particularly, the question of an interna-
tional stabilization agreement is, likewise, calculated
to inspire hope in the eventual adjustment of our
currency base to the position of other nations. With-
out such an agreement, of course, our technically
"stabilized" condition must continue to be extremely
uncertain, and subject to disturbance at unexpected
moments when such disturbances can least con-
veniently be borne. Unquestionably, .the progress
made by this envoy in his negotiations, during the
coming spring months, will be an important factor
in strengthening or undermining, according to his
degree of accomplishment of his mission, the con-
fidence of the public, indeed of the world in general,
with regard to the present financial position of the
United States.

--•--

MEANTIME, the capital market is showing some
little tendency to an increase of strength. A

few minor issues, largely of municipal bonds, are be-
ing successfully placed, and there is good reason to
believe that the larger railway applications, of which
one or two are now pending, will find a satisfactory
number of takers. There is, undoubtedly, a large
fund of savings which would gladly find employ-
ment under conditions that were at all attractive.
What seems to be necessary is—in addition to the
further confirmation of stabilization plans—some
assurance that the constant proposals for regula-
tion of the market will be brought to a close. Few
things have been more disturbing to the mind of the
investor than the repeated threats and uncertainties
attending the development of the so-called Stock Ex-
change Control Bill initiated by Senator Fletcher
and Mr. Rayburn. The testimony steadily afforded
from all quarters with respect to this measure has
been convincing in its exhibition of the need for care-
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ful revision, even from the standpoint of its authors,

inasmuch as the legislation quite obviously was like-

ly to produce results which those who projected it

had never thought of.
As a latest • development, the practical assump-

tion by the Government of responsibility for what

is to be done is rather encouraging, particularly
in view of the much more moderate and conserva-
five proposals made on behalf of the Adminis-
tration by the official commission of which Assist-
ant Secretary Dickinson of the Department of
Commerce has been spokesman. It is, however,
easy to see good reason for the doubts and fears
felt by many investors with reference to the future
of the market, since they have been assured, ap-
parently with good warrant, that the enactment of
the bill must almost necessarily alter the conditions
under which trading and investing are carried on—
and to a very marked degree. Disposal of this
measure in any form and, it is to be hoped, in a
reasonable and moderate form, should provide a
much larger degree of certainty, and hence eliminate
some of the difficulties that have confronted not
cnly brokers and dealers in securities but also those
who had been disposed to find an outlet for their
savings. The necessity of such an early adjustment
can hardly be too greatly emphasized by those who
wish to see a prompt and effectual establishment of
assured foundation for the capital market.

I
T IS as yet uncertain what success the National
Administration may have in its efforts to obtain

the power to negotiate reciprocity treaties without
continuous reference of them to Congress. Whatever
may be thought of the legal or constitutional aspects
of this proposal, it is at any rate clear that some
very early step designed to better the status of in-
ternational trade will be a great aid to business re-
covery, as well as an essential element in restora-
tion of the value of foreign bonds and of securities
generally. In fact, it is difficult to see how currency
stabilization proceedings can be expected to meet
with any success, unless they are founded upon at
least the prospect of a more two-sided and reason-
able foreign trade situation. This, it needs hardly
to be emphasized, does not mean what is ordinarily
termed "free trade." Remembering the depreciation
which has taken place in the dollar abroad, and re-
calling also the advances in tariff rates which were
made in 1930, it would seem likely that even reduc-
tions of the full amount called for by the President's
plan would, nevertheless, leave tariff rates about as
high as they were after the adoption of the tariff
legislation of 10 years ago.

Secretary Wallace, in his striking brochure
"America Must Choose," clearly contemplates the
necessity of buying abroad if we are to sell abroad,
and urges the acceptance of moderately greater
imports as a condition necessarily antecedent to
larger foreign sales—which latter he considers
an essential element in the adjustment of present
uncertainties in the economic structure of the
nation. This is the view that is undoubtedly
being taken by a larger and larger number of per-
sons. Its bearing upon the financial situation
is clear. Effective negotiation of successful treaty
arrangements under it would largely affect the
value, both present and future, of securities issued

by enterprises which must find a market for

their surpluses in other countries. Such actions

would, on the other hand, greatly tend to strengthen
—for obvious reasons—the position of foreign securi-
ties held in this country and issued by governments
and corporations elsewhere which are now not able
to "make exchange" which they need for the pay-
ment of their interest and amortization instalments
here.
The tariff proposal is thus a necessary integral

factor in restoring activity both in manufacturing
and in investing as well, besides giving a better
status to securities which certainly need some such
support if they can in any legitimate way obtain it.
The propriety, however, of giving to the President
alone the power of raising or lowering tariff sched-
ules as much as 50% is more debatable. It is ques-
tionable whether Congress will, or should, relinquish
its right to the final word on a matter so vital to
the individual business man or corporation. Thus
the financial question and situation, as often hap-
pens, is likely to be more directly determined by
events at Washington than by developments in the
market itself.

.•••••-••••••••-•

NTIVITIES of the Treasury with respect to re-
cent gold acquisitions continue to furnish the

occasion for the more important of the current
changes in the condition statements of the twelve
Federal Reserve banks. Gold imports are now defi-
nitely diminishing, although considerable amounts
still are being received and they tend to emphasize
the truly extraordinary ease in monetary conditions
already prevalent as a consequence of official policy
long before the current flow of metal to our shores
started. In the week ended on Wednesday the mone-
tary gold stocks of the country increased by $49,-
000,000, evidently as a result not only of the reported
imports of $32,134,000 from seven countries, but
also in consequence of acquisitions from American
mines and possibly of adjustments in accounts.
But the Reserve increase of gold, or more prop-

erly, as we have pointed out previously, the acces-
sion of gold certificates as a substitute for gold,
amounted to $99,373,000 in the same period, thus
showing that the Treasury sold to the Reserve system
approximately $50,000,000 more in gold certificates
than was received in the form of metal. Clearly this
increase over the gold acquisitions by the Treasury
represents utilization of gold received in the period
preceding the fixation of the dollar at 59.06% of
its former value, as there seems to be little or no
occasion for immediate extension of such transac-
tions to the excess gold which the Treasury acquired
as a result of the revaluation of the currency. For
the time being, however, it is the sale of certificates
by the Treasury to the Reserve banks that measures
the fresh additions to available credit resources.
And those resources already are so great that their
pervasive influence is stretching out into ever wider
fields, as was again indicated by the decision of one
of the largest savings banks in this city to reduce
its dividends on balances of more than $1000 to
21/2%, while retaining a 3% rate for amounts up to
that figure.
In other respects the condition statements of the

Reserve banks continue to reflect tendencies pre-
viously noted. The member banks reduced their
borrowing further, a decline of roughly $4,000,000
appearing in the discount holdings, which dropped to
$54,887,000 from $58,577,000. That the Reserve
banks are finding it difficult to maintain their hold-
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ing,s of acceptances is shown in a further recession
to $37,459,000 from $46,366,000, this decline reflect-
ing the acute demand for bills now exercised by com-
mercial banks despite the excessively low rates
prevalent. Holdings of United States Government
securities are again substantially unchanged at $2,-
431,840,000, against $2,431,863,000 in the previous
week. The amount of total Reserve bank credit out-
standing, in consequence of these reductions, is some
$7,000,000 less than it was a week earlier.
The current statements, moreover, show a diminu-

tion of the amount of Federal Reserve notes and of
Federal Reserve bank notes in circulation, no offset
appearing, as on so many previous occasions, in the
two types of Reserve currency. Federal Reserve
notes declined from $3,002,345,000 to $2,989,052,000,
while the newer Federal Reserve bank notes de-
creased from $184,543,000 to $159,371,000. Deposits
showed a large further expansion to $3,614,082,000
from $3,480,900,000, the member bank reserve de-
posits again accounting for substantially all the ad-
dition, and excess reserves are now computed at the
unprecedented figure of more than $1,400,000,000.
Cash reserves were enlarged, chiefly as a result of
the addition of gold certificates to the holdings, and
we find, accordingly, that the ratio of reserves to
deposit and Federal Reserve note liabilities com-
bined has risen during the week from 67.8% to
68.2%.

DIVIDEND notices the current week have again
been of a decidedly favorable nature. The

Magma Copper Co. announced a special dividend of
50c. a share on its common stock, payable April 16;
this is the first distribution to be made on the issue
since the last quarterly dividend of 121/0c. a share
which was paid on Jan. 16 1933. American Brake
Shoe & Foundry Co. increased its quarterly dividend
to 20c. a share, payable March 31; previous quarterly
dividends were at the rate of 15c. a share. Marlin-
Rockwell Corp. declared a dividend of 50c. a share,
payable April 2, which compares with 35c. a share
distributed Jan. 20 last. Acme Steel Co. increased
its dividend on the common stock from 25c. a share
to 371/2c. a share, payable April 2. United Fruit Co.
declared an extra dividend of 50c. a share, in addi-
tion to the regular quarterly dividend of 50c. a share,
both payable April 14. Singer Manufacturing Co.
declared an extra dividend of 1%, as well as the
usual quarterly dividend of 11/2%, on its common
stock, to be paid March 31. Northern States Power
Co. declared a dividend of 25c. a share of its class A
common stock, payable May 1; the last previous pay-
ment was a quarterly distribution of $1 a share made
on Nov. 1 1933. Petroleum Corp. of America de-
clared g dividend of 50c. a share, to be paid April 30;
a distribution of 25c. a share was made on this issue
on June 1 1931. Amalgamated Leather Cos., Inc.,
declared a dividend of 50c. a share on its $7 cumul.
pref. stock, payable April 1, on account of accumula-
tions, leaving total accruals on this issue of $94 a
share; this is the first payment on the issue since
the last regular quarterly dividend of $1.75 a share
which was paid Oct. 1 1920. Neisner Bros., Inc.,
announced three dividends of 13/4% each, to be paid
May 1, on the 7% cumul. pref. stock, one represent-
ing the quarterly payment due at this time and the
other two on account of accumulations. Lerner
Stores Corp. declared a dividend of 1%70 on account
of accruals on its 61/2% cumul. pref. stock, payable

March 24; the last distribution on this issue was
a regular quarterly dividend of like amount paid
April 30 1932.

--•--

THE New York stock market was again a rather
colorless affair this week, with trading at modest

levels. There was a distinct advance in Monday's
session, but on all succeeding days only small fluc-
tuations occurred, and the list was quite without a
definite tendency. Overshadowing the market and
creating a good deal of unsettlement among the trad•
ing element was the discussion of regulatory meas-
ures in Washington. The course of business, more-
over, is now less definitely upward than it was in
the several preceding weeks, and hesitation is
natural in such circumstances. The American Iron
and Steel Institute, in its usual report, issued last
Monday, disclosed a small recession in the ratio of
operations to capacity, the rate being 46.2% as com-
pared to 47.7% in the previous weekly report. A
month earlier, however, the ratio was only 39.9%, so
that the comparison is not altogether unfavorable.
Production of electricity for the week ended last
Saturday (March 10) throughout the country was
1,617,024,000 kilowatt hours against 1,658,040,000
kilowatt hours in the preceding week and 1,390,-
607,000 kilowatt hours in the corresponding week of
1933. Carloadings of revenue freight on the rail-
roads of the United States, on the other hand, were
reported at 612,402 cars for the week ended last
Saturday (March 10) as compared with 441,361 cars
in the corresponding period in 1933, being an in-
crease of 38.8%.
In the commodity markets there was a degree of

uncertainty that corresponded, in general, with that
in evidence on the stock market. Wheat prices ad-
vanced one cent in Monday's dealings, which were
fairly active, and cotton gained 9 to 12 points in
the same session. Changes were unimportant Tues-
day and Wednesday, but on Thursday a sharp re-
cession took place in wheat, and the advance of
Monday was more than offset. Quotations for cot-
ton, however, were somewhat better maintained.
Bond prices continued their advance, and gilt-edged
issues moved to best levels of the last two years, but
in speculative issues some of the early gains were
lost in later trading of the week. The foreign ex-
change market was quiet throughout, with quota-
tions showing only the narrowest fluctuations.
As indicating the course of the commodity

markets, the May option for wheat in Chicago
closed yesterday at 871/4c. against 863/4c. the close
on Friday of last week. May corn at Chicago closed
yesterday at 50%c. as against 51c. the close the
previous Friday. May oats at 'Chicago closed yester-
day at 33c. as against 333/4c. the close the previous
Friday. The spot price for cotton here in New York
closed yesterday at 12.35c. as against 12.40c. on
Friday of last week. The spot price for rubber
yesterday was 11.30c. as against 11.12c. the previous
Friday. Domestic copper was quoted yesterday at '
Sc. as against 8c. the previous Friday. Silver con-
tinued to display a firm tone during the early part
of the week, but with Secretary Morgenthates Atate-
ment, Thursday, that he was opposed to any present
action on silver by the United States the market
weakened. A slight recovery took place yesterday.
In London the price yesterday was 20 1/16 pence
per ounce as against 201/4 pence per ounce on Friday
of last week, and the New York quotation yesterday
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was 45.80c. an ounce as against 46.50c. an ounce the
previous Friday. In the matter of the foreign ex-
changes, cable transfers on London yesterday closed
at $5.091/4 as against $5.081/4 the close the previous
Friday, while cable transfers on Paris closed yester-
day at 6.581/2c. as against 6.581/4c. the close on Fri-
day of last week. On the New York Stock Exchange
145 stocks touched new high levels for 1934 during
the week and 11 stocks dropped to new low levels
for the year. On the New York Curb Exchange 71
stocks ascended to new• high figures for the year,
while 14 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 571,720
shares; on Monday they were 1,258,830 shares; on
Tuesday, 1,274,640 shares; on Wednesday, 1,359,489
shares; on Thursday, 1,341,540 shares, and on Fri-
day, 1,168,905 shares. On the New York Curb Ex-
change the sales last Saturday were 137,450 shares;
on Monday, 245,221 shares; on Tuesday, 271,889
shares; on Wednesday, 277,521 shares; on Thursday,
279,940 shares, and on Friday, 249,480 shares.
As compared with Friday of last week, prices are

generally higher. General Electric closed yesterday
at 221/8 against 213/4 on Friday of last week; North
American at 19 against 187/8 ; Standard Gas & Elec-
tric at 131/8 against 121/4; Consolidated Gas of N. Y.
at 39% against 381/4; Brooklyn Union Gas at 70 bid
against 74; Pacific Gas & Electric at 193/4 bid against
191/2; Columbia Gas & Electric at 16 against 151/2;
Electric Power & Light at 7% against 71/4; Public
Service of N. J. at 391/2 bid against 37½; J. I. Case
Threshing Machine at 733/4 against 72½; Intei-
national Harvester at 42 against 401/2; Sears, Roe-
buck & Co. at 473/4 against 481/8; Montgomery Ward
& Co. at 321/8 against 321/4; Woolworth at 51%
against 51; Western Union Telegraph at 56%
against 54%; Safeway Stores at 53 against 53;
American Tel. & Tel. at 1191/4 against 121½; Amer-
ican Can at 1001/2 against 99%; Commercial Solv-
ents at 27% against 273/4,; Shattuck & Co. at 121/2
ex-div. against 131/2, and Corn Products at 721/4
against 713/4.

Allied Chemical & Dye closed yesterday at 1501/2
against 149 on Friday of last week; Associated Dry
Goods at 161/4 against 157/8 ; E. I. du Pont de Ne-
mours at 97 against 96%; National Cash Register

at 195/8 against 20; International Nickel at 261/4
against 271/4 ; Timken Roller Bearing at 361/4 against
35%; Johns-Manville at 591/8 against 561/8; Gillette
Safety Razor at 103/4 against 111/2 ; National Dairy
Products at 161/8 against 153/4 ; Texas Gulf Sulphur
at 37% against 38; Freeport-Texas at 431/2 against
451/4 bid; United Gas Improvement at 171/8 against
17; National Biscuit at 431/4 against 401/4 ; Conti-
nental Can at 781/2 against 781/8; Eastman Kodak
at 891/2 against 89; Gold Dust Corp. at 201/4 against
19½; Standard Brands at 21% against 21%; Para-
mount-Publix Corp. Ws. at 51/4 against 47/8; West-
inghouse Electric & Mfg. at 39 against 391/8; Colum-
bian Carbon at 70 against 68%; Reynolds Tobacco
class B at 40% against 40%; Lorillard at 171/8
against 171/8; Liggett & Myers class B at 881/2
against 85½; Yellow Truck & Coach at 6 against 6;
Owens Glass at 85 against 86; United States Indus-
trial Alcohol at 54 against 541/2; Canada Dry at 24%
bid against 25%; National Distillers at 28% against

28%8 ; Crown Cork & Seal at 307/8 against 31%, and
Mengel & Co. at 7% against 8.
The steel shares show slight declines as compared

with Friday of last week. United States Steel
closed yesterday at 52% against 54 on Friday of
last week; United States Steel pref. at 92 against
92; Bethlehem Steel at 431/8 against 427/8, and Vana-
dium at 271/2 against 27%. In the motor group,
Auburn Auto closed yesterday at 54 against 55 on
Friday of last week; General Motors at 371/2 against

37½; Nash Motors at 261/8 against 26a/4 ; Chrysler
at 53% against 531/4; Packard Motors at 51/2 against
5%; Hupp Motors at 5% against 6, and Hudson
Motor Car at 201/8 against 191/2. In the rubber
group, Goodyear Tire & Rubber closed yesterday at
381/4 against 371/2 on Friday of last week; B. F.
Goodrich at 16 against 15%, and United States
Rubber at 20 against 19%.
The railroad list displayed strength for the week.

Pennsylvania RR. closed yesterday at 35 against
341/4 on Friday of last week; Atchison Topeka &
Santa Fe at 671/8 against 65; Atlantic Coast Line
at 471/2 against 48½; Chicago Rock Island & Pacific
at 47/8 against 47/8 bid; New York Central at 375/8
against 37½; Baltimore & Ohio at 301/2 against 29%;
New Haven at 191/4 against 18%; Union Pacific at
128 against 127; Missouri Pacific at 5 against 47/8 ;
Southern Pacific at 281/8 against 271/4 ; Missouri-
Kansas-Texas at 121/4 against 12; Southern Railway
at 331/8 against 311/8; Chesapeake & Ohio at 447/8
against 43%; Northern Pacific at 32778 against 301/4,
and Great Northern at 291/2 against 28.
The oil stocks followed the general trend of the

market. Standard Oil of N. J. closed yesterday at 45
against 451/8 on Friday of last week; Standard Oil
of Calif. at 38% against 381/8; Atlantic Refining at
31% against 31. The copper stocks record declines
for the week. In the copper group, Anaconda Cop-
per closed yesterday at 15 against 153/s on Friday of
last week; Kennecott Copper at 191/4 against 201/8;
American Smelting & Refining at 431/2 against 451/8;
Phelps-Dodge at 16 against 16; Cerro de Pasco Cop-
per at 35 against 361/2, and Calumet & Hecla at 5
against 51/4.

- - -

PRICE movements on stock exchanges in the lead-
ing European financial centers were small and

unimportant this week. The tendency was irregular
on all markets, while trading was on a scale that
compared poorly with some of the brisk sessions of
the preceding week. The hesitation on the London
Stock Exchange was natural, as that market has
witnessed a sizable advance in quotations recently.
On the Paris Bourse and the Berlin Boerse the pre-
vious uncertain movements were continued. More
confidence is felt in the European financial centers
regarding the international currency situation than
in some time, as the reduced gold shipments to the
United States are diminishing the apprehensions re-
garding further lapses from the gold standard.
There were again rumors in London of currency
negotiations between Britain and the United States,
but they attracted little attention. Much more im-
portance was attached to new indications that the
United Kingdom is steadily climbing out of the de-
pression. Significant, in this connection, is a sub-
stantial increase in British foreign trade, reported

- Wednesday for the month of February by the Board
of Trade. The British commodity price index also
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is advancing. On the Continent, also, improvement
appears to be more general. Like the British unem-
ployment statistics, those of France and Germany
are showing improvement. The gain in France was
small in recent weeks, but official German figures
show that the number of unemployed declined during
February by 400,000 to an aggregate of 3,374,000.
French trade declined steadily until the strong
Doumergue Government came into power last month,
but the confidence of the country in its Cabinet now
seems to be stimulating business to some degree.
German foreign trade statistics reflect a downward
trend, and some of the uncertainty on the Boerse is
due to that circumstance.
The London Stock Exchange was fairly active in

the initial session of the week. British funds were
in demand and small gains were recorded, owing to
expectations of a comfortable budget surplus. South
African gold mining shares also improved, as did a
few international securities. The industrial section
of the market was quiet and slightly irregular, with
brewery stocks showing better results than others.
Business diminished in Tuesday's session, and the
trend was downward in almost all departments.
British funds lost small fractions, and most of the
industrial shares also were in supply. Gold mining
shares were well supported on buying from Cape
Town. German bonds moved sharply lower in the
international list, in consequence of a cryptic state-
ment by Dr. Hjalmar Schacht, President of the
Reichsbank, to the effect that an arbitrary reduc-
tion should be made in German external indebted-
ness. In Wednesday's dealings British funds were
in renewed demand, owing to favorable revenue re-
turns, and small fractional advances were general.
No definite trend developed in the industrial list,
about as many losses as gains being recorded. The
international group also was uncertain. Trading
was very quiet Thursday, and the tone again was
irregular. British funds lost a little ground, but a
few of the gold mining stocks made gains. The
industrial section was marked by weakness in tex-
tile shares, which developed as a result of the break-
down of negotiations with Japanese interests.
Brewery stocks were improved and some of the heavy
industrial issues also advanced. Gilt-edged securi-
ties were firm in quiet trading yesterday, but indus-
trial issues lost a little ground.
Trading on the Paris Bourse was very quiet in

the opening session of the week, and most securities
continued their downward movement. Rentes were
well maintained, but industrial issues reflected
again the uncertainty caused by the Citroen Com-
pany's need for financial aid. German bonds were
quite weak, and most other international securities
also lost ground. Business Tuesday was desultory,
but the general tone was somewhat better. Rentes
were a bit lower on account of selling in preparation
for the mid-month settlement. Bank stocks were
stimulated by the declaration of an unchanged divi-
dend by the Banque de Paris at Pays-Bas, and in-
dustrial issues also improved. The tendency Wednes-
day was uniformly downward, and in some depart-
ments of the market important losses were sustained.
The settlement period necessitated selling in order
to cover engagements, and all types of securities were
affected. Rentes receded only a little, but large
losses were recorded in bank shares, and electrical
and industrial stocks. International issues also
dropped in most instances. After a weak opening,

Thursday, prices tended to recover on the Bourse,
and the movement sufficed to wipe out the early
losses and establish small net gains. Most bank
and industrial shares finished a bit higher, and the
exceptions were not important. The tendency im-
proved yesterday, and small gains were general.
On the Berlin Boerse a confident tone prevailed

as trading was resumed for the week, and advances
of a point or two were recorded in most of the active
stocks. A sharp advance in I. G. Farbenindustrie
shares stimulated the market, which soon showed the
effects of increased public buying. Heavy industrial
stocks and some of the electrical issues were in
greatest demand, while bonds remained quiet and
substantially unchanged. An uncertain opening was
noted Tuesday, owing in large part to realizing sales
by speculative holders. Recovery followed later in
the day, but it did not suffice to wipe out all the
early recessions. Reichsbank shares and I. G. Far-
benindustrie stocks were among the few issues that
showed net gains. The trend was irregular Wednes-
day, with most securities dropping to slightly lower
levels. A decline in Daimler Motor shares unsettled
the market. Electrical issues were well maintained,
but most other securities lost ground. An unfavor-
able foreign trade report for February proved dis-
quieting Thursday, and for the first half of that
session prices declined. In the later trading of the
day recovery developed, and such favorites as I. G.
Farbenindustrie made net gains. The tone was again
firm yesterday, but turnover was small.

DISQUIETING statements on the German trans-
fer problem by Dr. Hjalmar Schacht. Presi-

dent of the Reichsbank, have caused some apprehen-
sion regarding German external bonds in the invest-
ment circles of all creditor countries. Addressing
the annual shareholders' meeting of the Reichsbank
in Berlin, on March 9, Dr. Schacht declared that
improvement in world trade depends upon a heavy
reduction of German external indebtedness. The
Reichsbank President intimated, some reports said,
that the reduction should be effected by a simple
write-off of perhaps half the indebtedness, but other
dispatches were less clear on the method of reduc-
tion considered appropriate. A definite solution
of the transfer problem is urgently required, Dr.
Schacht said, owing to the persistent downward
tendency of the Reichsbank's holdings of gold and
foreign exchange, which have reduced the note cov-
erage to 9470. "The burden of foreign debts that
Germany carries, and to which the Reichsbank owes
the sad state of its devisen (foreign exchange) ac-
count, is due chiefly to the Versailles treaty," he
continued. "These debts must be reduced corre-
spondingly if international trade is to improve. He
pointed out that the transfer arrangements on
standstill credits and long-term credits, together
with the Capital Flight Law, have failed to improve
the foreign exchange situation. The only apparent
improvement, Dr. Schacht remarked, consists of a
'better understanding of the German situation in
other countries. It is realized in ever-widening
circles, the Reichsbank shareholders were informed,
that reduction of German purchases abroad must
affect raw materials markets adversely.
Dr. Schacht was closely questioned regarding his

views, when he appeared at Basle, Monday, to attend
the regular monthly meeting of the directors of the
Bank for International Settlements. He was the
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"storm center" of the gathering, a Basle dispatch
to the New York "Times" stated. The explanations

offered by the Reichsbank President left the bank-

ers from the creditor countries unsatisfied, and still

angry, it is indicated. The impression he gave, the
report to the New York "Times" said, is that Ger-
many used most of her private loans to pay repara-
tions and that the loans should be considered as
reparations to the extent they furnished exchange
to pay reparations. The statements made in Berlin

by Dr. Schacht have occasioned the belief that the
Berlin conference which will be held in April to
consider expedients for placing the German long-
term external debt service on a contractual basis
will be faced by demands on the part of the German
authorities for heavy reductions in the debt total.
Dr. Schacht's utterances are regarded as prepara-
tory to the meeting, which probably will begin
April 12.

TN FURTHERANCE of his plans to stimulate
1 American exports by means of a series of banks
designed for this purpose, President Roosevelt
issued, on March 9, an executive order creating the
Second Export-Import Bank, which has the specific
aim of promoting trade with Cuba. The first institu-
tion, called simply the Export-Import Bank, was
organized last month to aid trade with Russia. A
third bank will be created later to foster trade with
all other lands. It will be instructive to observe
the operations of these banks, as statements by
Washington authorities indicate they will function
as "real credit institutions," which means, pre-
sumably, that they will be governed on business
principles rather than on political principles. The
Second Export-Import Bank is organized with a
capital of $2,750,000, all of which is furnished by
one division or another of the United States Govern-
ment. This practice also was followed in the crea-
tion of the $11,000,000 Export-Import Bank, Which
is to deal with Russian trade. Preferred stock of
$2,500,000 is subscribed by the Reconstruction Fi-
nance Corporation, while common stock of $250,000
is purchased under executive authority from funds
made available for public works under the National
Industrial Recovery Act. George N. Peek, Special
Adviser to the President on Foreign Trade, will
head all these Export-Import banks, and operating
staffs also will be identical. When the Second Ex-
port-Import Bank was organized it was again indi-
cated, Washington reports said, that its first trans-
action probably will be in connection with a large
silver purchase by the Cuban Government from
American producers. But it is also stated that no
intergovernmental loan will be involved, and that
any credit extended by the bank will be "properly
guaranteed."

COMPLETE breakdown was reported in London,
Wednesday, of protracted trade negotiations

in which representatives of British and Japanese
cotton exporters engaged in an effort to reach agree-
ment on the allocation of markets. The conference
was called as a consequence of the heavy inroads
made by Japanese exporters in recent years on the
trade of the Lancashire spinners. The two groups
discussed the problem for six weeks, but were unable

to agree even upon terms of conversations. British

textile interests desired to include the whole world

in the survey, while Japanese representatives refused

to permit any check upon their exports to countries
other than British Empire units. The meeting
ended, accordingly, in a strained atmosphere, and
the Lancashire delegates immediately placed the
matter before the British Government for considera-
tion. "It is still too early to predict that the two
countries will drift into a disastrous trade war, but
the possibility was being seriously discussed in in-
dustrial and political circles here to-day," a London
dispatch to the New York "Times" said. British
negotiators took the attitude that Japanese trade
has increased faster than that of the rest of the
world, and it was suggested that Japanese exports
hereafter should increase only "as and when an in-
crease occurs in world trade." The Japanese re-
jected this proposal and the discussions were
promptly discontinued. It was suggested in London
reports that the abortive end of the negotiations may
have important political repercussions.

ADVANCES as great as those recently achieved
in the political field are being made currently

by the Russian Soviet Government in its commercial
and financial relations with other countries. An-
nouncement was made in Moscow, Wednesday, that
negotiations had been concluded for a loan of 100,-
000,000 kronor from the Swedish Government, the
proceeds to be devoted to Russian purchases of
Swedish tool steel, electrical machinery and other
products. Although the German and other govern-
ments previously had given State guaranties for
private advances to Russia, this is the first instance
in which a direct loan by a foreign government was
arranged, and the event was considered of outstand-
ing importance. The loan will bear 51/2% interest,
in contrast with the high rates heretofore charged
on private credits, and it will be amortized serially
from 1939 to 1941, inclusive. "It is notable," said
Walter Duranty, Moscow correspondent of the New
York "Times," "that the Swedes, who have a reputa-
tion for hardheadedness and whose traditional hos-
tility to Russia is second only to that of the British,
should be the first in the world to make a loan to
the Soviet Government."

Increases in Russian.-Axnerican trade relations
already have been foreshadowed by the formation
of the $11,000,000 Export-Import Bank of Washing-
ton. The possibilities for expansion are to be investi-
gated, on the Russian side, by a trade mission, which
will soon be sent to the United States. In a Moscow
report of Monday, to the Associated Press, it was
indicated that the mission probably will be headed
by Ivan Boieff, Vice-Commissar for Foreign Trade.
William C. Bullitt, United States Ambassador to
Moscow, is said to be exploring all avenues for in-
creased Soviet-American trade. Mr. Bullitt is con-
vinced, however, that any notable expansion will
have to be based on an approximately even exchange
of goods. Russia is now, of course, in a far better
bargaining position than at any time in the last 15
years, and Soviet officials insist that purchases
abroad will be far less under the second Five-Year
Plan than under the first plan. They anticipate,
moreover, a complete repayment of foreign obliga-
tions now outstanding by the end of the current year.
These improvements in the Soviet position are not
the only ones recently recorded, as the resumption of
normal trade relations with Great Britain was
effected just a few weeks ago, while France is now
believed to favor improved relations as well.
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DISARMAMENT efforts by the leading Powers
of the world have been replaced almost en-

tirely by decisions everywhere to augment existing
forces on land, sea and in the air. So pronounced
was the tendency to rearm, this week, that commen-
tators in all parts of the world agreed that little is
now to be expected from the General Disarmament
Conference at Geneva, or from other agencies de-
signed to limit the war forces of nations. Private
conversations among the foremost European Pow-
ers are continuing, in an effort to find a basis for
agreement on armaments matters, but it is quite
clear that the aim is to regulate the nature and
speed of rearmament by the disarmed States, rather
than to reduce armaments of any Power whatsoever.
The realization that the sustained disarmament
efforts of the last 15 years are quite fruitless has
produced in many informed quarters a sense of pro-
found pessimism, and a belief that it will prove ex-
ceedingly difficult, if not impossible, to maintain
world peace over a long period of years. The effects
of the current moves for increased armaments upon
the budgets of all countries have received compara-
tively little attention in recent weeks, but it is plain
that national finances will hardly be aided.
A week after the United States Senate passed the

Vinson Bill, providing for American naval construc-
tion up to treaty limits, similar action was taken
by the British House of Commons. Sir Bolton Eyres
Monsen, First Lord of the Admiralty, presented the
naval estimates last Monday, and explained that they
provided for construction up to the limits allowed
by the 1930 London Treaty. He expressed a desire
to avoid giving any impression that the London Gov-
ernment expected the further naval conference of
1935 to fail. The expenditures for 1934 of £56,-
550,000 called for by the program were carried by
a large majority, only 35 members voting adversely.
Great Britain also will increase its air force very
substantially. The French Parliament late last week
authorized a bond issue of 3,000,000,000 francs, of
which the proceeds will be devoted to making France
"invincible on land and water and in the air." At-
tention will be devoted particularly to a new aviation
program, designed to give the country an "air fleet
of the first magnitude." Japan recently voted the
largest defense budget in its history, and Tokio re-
ports of Monday indicate that this program will be
supplemented by the organization and training of
civilians for air service.
The disarmament debate, meanwhile, has drifted

into a three-cornered affair, with direct conversa-
tions still in progress between Paris and Berlin,
while notes also are being exchanged by London and
Paris regarding the British memorandum of Jan. 29,
which suggested bases for discussion. A German

note was handed on Wednesday to the French Am-
bassador to Berlin, in reply to a French memo-
randum of Feb. 14. The German communication
was couched in courteous terms, but it again brought
up the problem of French Colonial troops. The text
was withheld and only vague intimations of the
contents are available, but it is significant that Ber-
lin newspapers express the belief that the exchange
of notes is reaching its end. A French reply to the
British memorandum of Jan. 29 has been debated

by the Cabinet in Paris for some weeks, and it is

expected to reach London within a day or two. Paris
dispatches of Wednesday suggested that France will

again demand guarantees of security and will urge

the inclusion of German Storm Troops and other
organizations in any count of the Reich's soldiers.
Disarmament problems as a whole were made the

subject of an interpellation of the British Govern-
ment in the House of Commons, Wednesday, but the
results were not encouraging. Captain Anthony
Eden, Lord Privy Seal, was unable to report on
his recent tour of European capitals in the interests
of disarmament, owing to the lack of a French
answer to the British memorandum of Jan. 29.
Charges by Labor members that Great Britain had
not been willing to co-operate with the United States
on disarmament were denied with some vehemence
by Foreign Secretary Sir John Simon. Captain
Eden, referring to such remarks, declared there was
no truth in criticisms that Great Britain and the
United States had disagreed on disarmament. "On
the contrary, the United States has lent most valu-
able support to the British draft convention," he
continued. "Only a few days ago President Roose-
velt issued a statement again giving full support to
the initiative of the British memorandum." The gap
between Germany and France has not been bridged
by that memorandum, Captain Eden admitted, but
he expressed the belief that it had been narrowed.

TRI-PARTITE discussions which may have an
important bearing on the future of Central

European and Balkan countries were started at
Rome early this week by Premier Mussolini of Italy,
Premier Julius Goemboes of Hungary and Chancel-
lor Engelbert Dollfuss of Austria. These conversa-
tions are attracting the keenest interest in all parts
of the world, as there is some evidence that they may
result in economic and political adjustments of a
nature to smooth over for a time the unsettlement
caused by the free play of nationalist rivalries with
regard to Austria. The Rome meeting was an-
nounced last week, and it was indicated at the time
that the chief aim would be the formulation of a
series of bilateral economic treaties. This project
fits in, of course, with Premier Mussolini's cherished
aim of a Danubian arrangement under Italian domi-
nance. Announcements in Rome indicate that no
difficulty was encountered in arranging the bilateral
trade treaties and the conversations are continuing
with the apparent aim of reaching some political
agreement as well. But any political accord would
be a matter of extreme delicacy in the present state
of Europe, and it may be surmised that London,
Paris and Berlin are being kept carefully informed
on such developments.
General Goemboes arrived in Rome on Monday,

and he promptly began a series of long private talks
with the Italian leader. Chancellor Dollfuss fol-
lowed him late on Tuesday, and in this instance also
private conversations were arranged with the Italian

Premier. Trade experts of the Austrian and Hun-

garian Governments, moreover, preceded their Pre-
miers to Rome, and most of the preliminaries to an
economic understanding were adjusted by such
minor diplomatists. The tri-partite conversations
of the three Premiers finally began on Thursday,
and it was indicated thereafter that a complete
agreement on all points under discussion was to be

anticipated. Although the talks were originally

scheduled to terminate yesterday, extension of the
conferences was announced, with the aim of con-

ferring on political matters. It was suggested in

Rome reports that a pact for consultation among the
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three countries, "if and when such consultation is

found advisable," may result from the meeting.

While the Rome discussions were in progress rumors

were current in London and Paris that a complete

new alignment of European Powers might take
place, but in most circles such reports were viewed
as political trial balloons which may or may not
have significance. It is noteworthy that the German
Vice-Chancellor, Franz von Papen, who had planned
to visit Rome on a private mission this week, did not
find it advisable to leave Berlin. Some reports sug-
gested that Foreign Minister Konstantin von Neu-
rath would proceed to the Italian capital.

ISCUSSIONS and inquiries which appear to
have considerable political significance are

taking place in France regarding the Stavisky affair
and the rioting in Paris on Feb. 6, which occasioned
the deaths of a score of people and injuries ,in hun-
dreds of other instances. The financial problems
of the Government have been taken out of the realm
of discussion, owing to approval by the Parliament
of proposals for placing all responsibility for a bal-
anced budget in the hands of the new Doumergue
regime. The official figures failed to provide for a
balance, as income lacked 1,861,000,000 francs of
equaling expenditures, but Premier Gaston Doumer-
aue made it clear that he intends to use his extraor-
dinary powers to remedy this situation. An official
investigation of the Stavisky affair is now in prog-
ress. This Polish-born swindler floated approxi-
mately $30,000,000 of pawnshop bonds which turned
out to be worthless, and the disclosure of the inci-
dent was one of the factors occasioning the rioting
of Feb. 6. The commission of inquiry, however, is
continually meeting obstacles, and little progress
has been made. Significant, on the other hand, are
statements by Jean Chiappe, former Prefect of the
Pariq Police, that former Minister of the Interior
Eugene Frot planned a coup d'etat to gain the lead-
ership of the Government. M. Frot has denied such
charges, but former Premier Edouard Daladier in-
formed the commission last Saturday that he faced
a plot to overthrow the Government by force. He
placed the responsibility on an organization of war
veterans known as the Croix de Feu, which appears
to have definitely Fascist leanings. The Croix de
Feu has grown greatly in strength recently and
bids fair to become an important political factor in
France.

VOTERS of all the 15 cantons in Switzerland
flocked to the polls last Saturday to express

their views regarding a proposal for extending to
the central Government powers against political
agitation or attempted coups d'etat. The voting was
adverse by a comfortable margin, and it thus re-
flected again the long-established principle that
democracy thrives better in small countries than in

large governmental units. Examples set in con-

tiguous countries, and especially in Italy, Germany

and Austria, where the central Governments have

usurped power to a disquieting degree in recent

years, apparently were not appealing to the Swiss

voters. In 10 cantons the people voted against any

grant of extraordinary powers to the Federal Gov-

ernment, while in five cantons the voting favored

the proposal. The aggregate adverse votes of 485,152

also outnumbered the total of 414,434 favorable

votes, and the proposal thus was defeated. Laws

providing for extraordinary powers were passed at

Berne by the Federal Legislature, as a consequence

of recent incidents at Geneva, where fighting de-

veloped between socialists and the police. A na-

tional referendum was demanded on such legislation,

which provided broad authority for punishing in-

citements to rioting, agitating for disobedience to

military orders, slandering the military or exercis-

ing governmental prerogatives. Although it was

argued that measures of this nature were desirable

for use against extremists of both the Socialist and

Fascist factions, Swiss voters preferred to maintain

without impairment the prerogatives of constitu-

tional and democratic government.

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.16

Date
Established.

Pre-
virus
Rate.

Country.
Rate in
Effect
Afar .16

Date
Established.

Pre-
slows
Rate.

Austria__ 5 Mar. 23 1933 6 Hungary_ 414 Oct. 17 1932 5
Belgium_ __ 3% Jan. 13 1932 214 India 314 Feb. 16 1933 4
Bulgaria_ __ 7 Jan. 3 1934 8 Ireland_ _  3 June 801982 334
Chile 436 Aug. 23 1932 515 Italy 3 Dec. 11 1933 3%
Colombia_ 4 July 18 1933 5 Japan 3.65 July 3 1933 4.38
Czechosio- Java 434 Aug. 16 1933 5
vakia_ 334 Jan. 25 1933 4% Lithuania 6 Jan. 2 1984 7

Danzig_ ___ 4 July 12 1932 5 Norway. _ . 334 May 23 1933 4
Denmark _ _ 214 Nov. 29 1933 3 Poland_ __ _ 5 Oct. 25 1933 6
England.... 2 June 30 1932 2% Portugal... 5% Dec. 8 1933 6
Estonia__ 5% Jan. 29 1932 634 Rumania  6 Apr. 7 1933 6
Finland ___ 4% Dec. 20 1933 5 South Africa 4 Feb. 21 1933 7
France _ _ 3% Feb. 8 1934 23.4 Spain 6 Oct. 22 1932 54
Germany__ 4 Sept. 30 1932 5 Sweden 2% Dec. 1 1933 3
Greece 7 Oct. 13 1933 74 Switzerland 2 Jan. 22 1931 %
Holland _ _ _ 2;4 Sent. 18 1933 3

In London open market discounts for short bills

on Friday were 7A%, as against 7A@15-16% on

Friday of last week and 7A% for three months'

bills, as against 15-16@1% on Friday of last week.

Money on call in London yesterday was 34%. At

Paris the open market rate remains at 23'4.% and in

Switzerland at 11A%.

HE Bank of England statement for the week

ended March 14 shows a slight loss of £512 in

gold holdings, but as this was attended by a contrac-

tion in note circulation reserves rose £587,000. Gold

holdings now aggregate £192,020,920 as compared

with £167,134,991 a year ago. Public deposits

decreased £9,567,000 while other deposits increased

£11,525,036. The latter consist of bankers' ac-

counts which rose £11,997,513 and other accounts

which fell off £472,477. The proportion of reserve

to liability is at 51.46% as compared with. 51.73%

last week and 48.55% a year ago. Loans on govern-

ment securities increased £1,865,000 while those on

other securities contracted £494,544. Of the latter

amount £170,300 was from discounts and advances

and £324,244 from securities. The rate of discount

has remained unchanged at 2%. Below we show a

comparison of the figures with previous years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1934.
March 14

1933.
March 15

1932.
March 16

1931.
March 18

1930.
March 19

£ £ £ £ £
Circulation  369,632.000 363,816,268 353,714.022 347,286,744 348,890,201

Public deposits 12.243,000 21,267,610 9,477,179 10,499,765 12.882,680
Other deposits 147,836,486 140.031,810 105,487.033 93.023.466 97.969,498
Bankers' accounts_ 111,735.031 106,145,906 73,054.023 59,795,625 62,086,473
Other accounts_ 36,101,435 33,885,904 32,433.010 33,227,861 35,883,025

Govt. securities 78,594,981 71.910,258 40,295,906 28,904,684 41.481,563
Other securities 17,335.037 29,311,138 50,176,430 37,367,055 22,318,484
Dint. & advances_ 5.629,840 11,778,882 11,379,502 8,021,417 6,060,054
Securities 11,705,197 17,532,256 38,796.928 29,345,639 16,258,430

Reserve notes & coin 82,388,000 78,318,723 42,747,055 55,539.869 65.355,174
Coln and bullion 192,020.920 167,134,991 121,461.077 142,826,613 154,245,375
Proportion of reserve

to liabilities 51-46% 48.55% 37.18% 53.64% 58.95%
s ank rate 2% 2% 334% 3% 34%_
HE Bank of France weekly statement dated
March 9 reveals an increase in gold holdings

(the first since Jan. 26) of 52,488,699 francs. The
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total of gold, which is now 73,980,688,145 francs,
.compares with 80,823,221,259 francs last year and
76,157,288,503 francs the previous year. Credit
balances abroad, French commercial bills discounted
and creditor current accounts record increases of
5,000,000 francs, 115,000,000 and 755,000,000 francs,
respectively. Notes in circulation show a contrac-
tion of 638,000,000 francs, the total of which is now
81,936,502,945 francs. The total of circulation a
year ago was 85,497,643,380 francs and the year
before 82,580,847,660 francs. Bills bought abroad
fell off 1,000,000 francs and advances against secur-
ities 69,000,000 francs. The proportion of gold on
hand to sight liabilities stands this week at 77.28%
in comparison with 76.78% the same period a year
ago. Below we furnish a comparison of the various
items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Change:
for Week. Mar: 9 1934. Mar, 10 1933. Mar. 11 1932.

Francs. Francs. Francs. Francs.Gold holdings +52,488,699 73,980,688,145 80,823,221,259 76.157,288,503Credit bale. abroad_
a French commercial

hills discounted 

+5,000,000

+115,000.000

17,523,467

5,548,337,834

2,508,006,332

3,660,152,223

4,149,750,853

4,504,126,717b Bills bought abr'd —1,000,000 1,058,769,579 1,868,035,241 8,934,035,128Adv. agst. securities —69,000,000 2,972,258,654 2,765,533,153 2,778,755,910Note circulation_ . . . —638,000,00081,936,502,945 85,497,643,380 82,580,847,660Creel. curr. scale +755,000,000 13,792,146,339 19,771,954,426 27,186,694,361Propor'n of gold on
ham rl tn alsrht I I nil -41 04%. 77_2R1 713.7501 69.38%
a Includes bills purchased in France. b Includes bills discounted abroad.

--S--

THE Bank of Germany in its statement for the
first quarter of March shows a decrease in

gold and bullion of 20,565,000 marks. Owing to
this loss, the Bank's gold now stands at 312,915,000
marks as compared with 749,657,000 marks last
year and 880,006,000 marks the previous year.
Decreases appear in reserve in foreign currency of
340,000 marks, in advances of 169,888,000 marks,
in other assets of 70,632,000 marks, in other daily
maturing obligations of 10,833,000 marks and in
other liabilities of 16,846,000 marks. Notes in
circulation contracted 108,080,000 marks, reducing
the total of the item to 3,386,011,000 marks. Cir-
culation last year was 3,293,275,000 marks and the
previous year, 178,896,000 marks. Bills of exchange
and checks, silver and other coin, notes on other
German banks and investments record increases of
93,184,000 marks, 17,445,000 marks, 4,424,000
marks and 10,613,000 marks respectively. The
proportion of gold and foreign currency to note
circulation is now 9.4% as compared with 25.8% a
year ago and 24.8% two years ago. A comparison
of the various items for three years appears below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week. Mar. 7 1934. Mar. 7 1933. Mar. 7 1932,

Assets— Reichsmarks Reichsmark: Reichsmarks ReithsmarksGold and bullion —20,565,000 312,915,000 749,657,000 880,006,000Of which depos. abroad No change. 19,088,000 57,660,000 64.607,000Res've In torn currency —340,000 6,351,000 100,633,000 156,409,000Bills of exch. & checks +93,184,000 2,863,678.000 2,602,436.000 3,302,496,000Silver and other coin... +17,445,000 236,821,000 218,293,000 133,582,000Notes on 0th. Ger. bka. +4,424,000 7,742,000 8,528,000 6,314,000Advances —169,888,000 78.309,000 85,813,000 218,430,000Investments +10,613,000 676,500,000 401,088,000 161,752,000Other assets 70,632,000 508,109,000 641,032,000 876,514,000
Liabilities—

Notes in circulation_ _  —108,080,000 3,386,011.000 3,293.275,000 4,178,896,000
Oth.dally matur.oblig's —10,833,000 485,384,000 336,200,000 318,872,000
Other liabilities 16,846.000 161,879.000 610,559,000 750,404.000Propor. of gold & for'n

curr, to note circula'n
—0.3% 9.4% 25.8% 24.8%

RATES for money in the New York market were
unchanged this week, at the extremely low

levels induced by the official easy money policy and
the current inflow of gold from many countries.
There was further evidence, however, of the spreading
influence of the easy conditions. One of the large New
York City savings banks decided, Monday, to curtai
its dividendlpayments on deposits of more than $1,000

to 2% from the previous rate of 3%, while retain-
ing the 3% figure on sums up to and including $1,000.

Call loans on the New York Stock Exchange were
1% for all transactions, whether renewals or new
loans. In the unofficial outside market transactions
were reported every day at %.%, or a concession of
Yi% from the official rate. Time loans are quite
as easy as daily money, and rates here also were con-
tinued. The total of brokers' loans, as reported by
the Federal Reserve Bank, declined $79,000,000 in
the week to Wednesday night.

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 extremely dull this week,
no transactions of importance having been reported.
Rates are nominal at 3%@1% for two to five months,
and 1@13.1% for six months. The market for com-
mercial paper has continued quite active this week,
though transactions were restricted on account of
shortage of paper. Rates are 1% for extra choice
names running from four to six months and 134.%
for names less known.

THE demand for prime bankers' acceptances has
been small this week, and in consequence the

market has been unusually dull. Rates are un-
changed. Quotations of the American Acceptance
Council for bills up to and including 90 days are
/% bid and Yi% asked; for four months, 1/% bid
and %% asked; for five and six months, 34% bid
and 54% asked. . The bill buying rate of the New
York Reserve Bank is IA% for bills running from 1 to
90 days, and proportionately higher for longer ma-
turities. The Federal Reserve banks' holdings of
acceptances fell during the week from $46,366,000 to
$37,459,000. Their holdings of acceptances for for-
eign correspondents, however, show a trifling in-
crease this week from $4,931,000 to $4,939,000.
Open market rates for acceptances are as follows:

SPOT DELIVERY.
—180 Dal— —150 Data— —120 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  55
—90 Days— —60 Days— —30 Days--
Bid. deka. Bid. Asked. Bid. Asked.Prime eligible bills  34 M 34

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

THE rediscount rate of the Federal Reserve Bank
of Minneapolis was reduced the past week

from 3 to 3%, effective March 16. The follow-
ing is the schedule of rates now in effect for the vari-
ous classes of paper at the different Reserve banks.

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

Federal Reserre Bank.
Role in
Wed on
March 16.

Date
Established.

"Wows
Rate.

Boston 2 Feb. 8 1934 234New York 144 Feb. 2 1934 2Philadelphia 244 Nov. 18 1933 8Cleveland 2 Feb. 3 1934 244Richmond Feb. 9 1934 334Atlanta Feb. 10 1934 354Chicago 234 Oct. 21 1933
Bt. Louts 244 Feb. 8 1934
Minneapolis 3 Mar. 16 1934 334Kansas City 
Dallas 

3
a

Feb. 9 1934
Feb. 8 1934

334
344San Francisco 2 Feb. 16 1934 244

STERLING exchange is more active than at any
time in several weeks. Fluctuations are com-

paratively narrow and the undertone is firmer. The
range this week has been between 85.075% and
$5.1034 for bankers' sight bills, compared with a
range of between $5.06 and $5.0854 last weeks
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The range for cable transfers has been between

$5.0734 and $5.103/2, compared with a range of
between $5.063% and $5.08% a week ago. Sterling
is also steadier and fractionally firmer in terms of
French francs.
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 LONDON CHECK RATE ON PARIS.

Saturday March 10 77.19 Wednesday March 14 77.50
Monday March 12 77.23 Thursday March 15 

l
77.50

Tuesday March 13 77.38 Friday March 16 77.375

LONDON OPEN MARKET GOLD PRICE.
Saturday March 10 _136s. 1030. Wednesday March 14_ _ _ _1368. 2d.
Monday March 12 ___136s. 10d. Thursday March 15__ _ _136s. 4d.
Tuesday March 13 ___136s. 3%cl. Friday March 16_ _ __136s. 4d.

I

PRICE PAID FOR GOLD BY THE UNITED STATES
(FEDERAL RESERVE BANK).

Saturday March 10 35.00 Wednesday March 14 35.00
Monday March 12 35.00 Thursday March 15 

I
35.00

Tuesday March 13 35.00 Friday March 16 35.00

It will be recalled that during the greater part of
last week sterling 30-day futures ruled at the very
slight premium of 1-32 of a cent above spot, although
for a time on Friday of last week this premium disap-
peared and futures were quoted at a slight fractional
discount. However, the market recovered on
Saturday last and the premium on 30-day futures
was again 1-32 of a cent above spot, while 90-day
sterling was offered at a premium of A of a cent.
The market is now steady, giving an indication cf a
further firming of the premium on forward exchange.
It is not thought possible that the premkun on for-
ward sterling can advance to the disproportionate
range of a few weeks ago, when toward the end of
February 90-day sterling commanded a premium
of 3% of a cent above spot, to which it had dropped by
gradual stages from a premium as high as 9 cents
early in January. The present demand for sterling
comes largely, from commercial interests and is a
seasonal factor. The steadiness of sterling and the
narrowness of the fluctuations are also due largely
to the fact that the new dollar and sterling, as well
as the French franc, are now to all intents at parity
almost as if sterling were stabilized in terms of gold.
The disparity in exchange rates has been so far
eliminated that the gold flow from the other side has
virtually ceased. The ability to purchase gold in
London and deliver it at the United States Assay
Office at the $35 per fine ounce level has been one of
the main factors in effecting the present stability of
the dollar-sterling rate. It is no longer so certainly
profitable to bring gold to New York from the
London open market. It costs about 28 cents an
ounce to deliver gold in the United States. Now
the value of the dollar in London is constantly well
under 1% of the parity of the new dollar, 59.06
equaling 100, whereas during most of February the
dollar was valued in London at from 13/2% to 2%
above the Government's revaluation figure. The
Treasury's gold price of $35 an ounce on Thursday,
when the gold price in the London open market was
fixed at 136s. 4d., meant that the dollar rate in
London for gold, based on the dollar-sterling rate
of exchange at the moment of fixing the gold price,
was $34.75, so that no profitable transaction could be
effected for American account. The easing tendency
in the London gold price prevents any substantial
decline in the dollar rate for the pound and of course
reduces the margin of profit on gold shipments.
The comparative steadiness in rates during the

past few weeks is responsible for rumors in the market
that conversations are now in progress with the object
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of permanently stabilizing the pound. These rumors
are denied in responsible quarters. No official con-
versations directed toward tentative stabilization are
being held. British bankers it would seem are gen-
erally opposed to early stabilization and there is no
reason to believe that the British Treasury has
changed its views.
The London security markets continue to be active

and interest remains at a high pitch. Last week the
fortnightly settlement was the heaviest London ex-
perienced in many months. In many directions
prices reached new high records since the war, while
certain British Government stocks are now standing
at the highest prices in nearly a quarter of a century.
Reviving trade and industrial activity are largely
responsible for this upswing and the British banks
are watching it closely with a view to preventing a
runaway market. The large volume of funds on
deposit in London is also a factor in the great activity.
Money rates continue excessively easy, but it is very
doubtful if the Bank of England will mark down its
rediscount rate from the present 2% level, where it
has remained since June 30 1932. Call money against'
bills is in supply in London at from 341% to '4%.
Two-month's bills are at 27-32%, three-months' bills
at 74% to 15-16%, four-months' bills at 15-16% to
1%, and six-months' bills at 1%. These rates are
fractionally easier than last week. They would be
still easier but for the concerted action on the part
of the London banks, working in conjunction with
the Bank of England in order to support the bill
houses, which have been operating on too narrow a
margin for more than two years.
On Saturday last £183,000 bar gold was available

in the London open market and is believed to have
been taken for shipment to the United States. On
Monday £350,000 was taken for "unknown destina-
tion," probably for European private account. On
Tuesday £480,000 was similarly taken. On Wednes-
day £480,000 was available and is believed to have
been taken for shipment to the United States. On
Thursday £576,000 was believed to have been taken
for American account. On Friday £445,000 was
taken for unknown destination. Some of it is be-
lieved to have been taken for shipment to the United
States.
The Bank of England statement for the week ended

March 14 shows a decrease in gold holdings of £512,
the total standing at £192,020,920, which compares
with £167,134,991 a year ago and with £150,000,000
recommended as a minimum by the Cunliffe com-
mittee. At the Port of New York the gold move-
ment for the week ended Wednesday, March 14, as
reported by the Federal Reserve Bank of New York,
consisted of imports of $32,134,000, of which $22,-
346,000 came from England, $3,745,000 from Canada,
$1,910,000 from India, $1,734,000 from Mexico,
$1,772,000 from Holland, $556,000 from France, and
$71,000 from Cuba. There were no gold exports
and no change in gold earmarked for foreign account.
In tabular form the gold movement at the Port of
New York for the week ended March 14, as reported
by the Federal Reserve Bank of New York, was:
GOLD MOVEMENT AT NEW YORK, MARCH 8-MARCH 14, INCL.

Imports. Exports.
$22,346,000 from England,

3,745,000 from Canada
1,910,000 from India
1,734,000 from Mexico None.
1,772,000 from Holland
556,000 from France
71,000 from Cuba

$32,134,000 total
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•Net Change in Gold Earmarked for Foreign Account.

None.
A footnote to the Reserve Bank statement of the gold movement reads:

"Imports from France of $8,118,000 of gold previously acquired and in-
cluded 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
$4,517,200, of which $3,117,600 came from India,
$1,153,800 from England and $245,600 from Holland.
There were no exports or change in gold held ear-
marked for foreign account. On Friday, $7,184,300
of gold was received from England. There were
no exports or change in gold held under earmark
for foreign account.

Canadian exchange is firmer and on numerous
occasions during the week was quoted at par or at
a discount of around 1-16%. Several times the rate
moved up to a premium of 1-16%. On Saturday
last, Montreal funds were at a discount of A%, on
Monday at a discount of 1-16% to par, on Tuesday
at par and at a premium of 1-16%, on Wednesday a
discount of 1-16%, on Thursday at par to a discount
of 1-16%, and on Friday at M% discount.

Referring to day-to-day rates, sterling exchange
on Saturday last was steady. Bankers' sight was
$5.07%@$5.08; cable transfers, $5.07%@$5.083/s.
On Monday sterling was firm and in demand. The
range was $5.07%@$5.10 for bankers' sight and
$5.08@$5.103 for cable transfers. On Tuesday
the pound dull but firm. Bankers' sight was
$5.093g@$5.10%; cable transfers, $5.09%@$5.103/2.
On Wednesday sterling was firm and in demand.
The range was $5.093/2@$5.10 for bankers' sight
and $5.09%@$5.103 for cable transfers. On Thurs-
day sterling continued to present a firm undertone.
Bankers' sight was $5.093/2@$5.093%; cable trans-
fers, $5.09%@$5.10. On Friday, sterling was some-
what easier, the range was $5.083/2@$5.093j for
bankers' sight and $5.08%@$5.09% for cable trans-
fers. Closing quotations on Friday were $5.093/
for demand and $5.09% for cable transfers. Com-
mercial sight bills finished at $5.083/2; 60-day bills
at $5.08; 90-day bills at $5.073/2; documents for
payment (60 days) at $5.08, and seven-day grain
bills at $5.09. Cotton and grain for payment closed
at $5.08M.

EXCHANGE on the Continental countries pre-
sents no new features from last week. Like

sterling, the Continentals are steady, tending toward
firmness as a seasonal matter, and fluctuations have
been within surprisingly narrow limits and almost
unchanged from last week. The following table
shows the relation of the leading European countries
still on gold to the United States dollar:

Range
This Week.

6.57% to 13.593j
23.29 to 23.3434
8.5634 to 8.59
39.673i to 39.77
32.28 to 32.32
67.25 to 67.35

The French franc has moved this week within
very narrow limits compared with both sterling and
the United States dollar. On percentage of new
parity the dollar-franc rate indicates the value of
the dollar in the Paris market this week as ranging
between 100.68% and 100.80%. When the United
States began its foreign purchases of gold the value
of the dollar in Paris was from 1% to 3% above the
United States valuation. This means that it is no
longer profitable to draw gold from the Paris market
and the French authorities feel that the Bank of

Old Dollar
Parity.

New Dollar
Parity.

France (franc) 3.92 6.63
Belgium (belga) 13.90 25.54
Italy (lira) 5.26 8.91
Germany (mark) 23.82 40.33
Switzerland (franc) 19.30 32.67
Holland (guilder) 40.20 68.06

France gold losses are at an end for the present at
least. Meanwhile the French bank is not threatened
from any European quarter, in fact gold has been
moving into Paris, from Amsterdam, Switzerland
and other places. The Bank of France statement for
the week ended March 9 shows an increase in gold
holdings, the first in many weeks, of fr. 52,488,699,
the total standing at fr. 73,980,688,145, which com-
pares with fr. 80,823,221,259 a year ago, and with
fr. 28,935,000,000 in June 1928, when the unit was
stabilized. The bank's ratio is at the high figure
of 77.28% on March 9, which compares with 77.32%
on March 2, with 76.78% a year ago, and with legal
requirement of 35%. The economic situation in
France is felt to be more promising and banking
opinion there is that the Doumergue cabinet will
succeed in establishing the state finances on a sounder
basis. Last week, it will be recalled, the rate of
interest on defense bonds was increased from 31/2%
to 4%, and this move has succeeded in bringing out
money from hoarding. It has also induced money
from Amsterdam and other foreign markets. A bet-
ter feeling of confidence exists and withdrawals from
public savings banks have ceased. The money mar-
ket is gradually firming up, but it is thought that
unless exceptional circumstances arise, the Bank of
France will not increase its rediscount rate, especially
since its gold holdings are no longer seriously threat-
ened.
The London check rate on Paris closed on Friday

at 77.37, against 77.15 on Friday of last week. In
New York, sight bills on the French center, finished
on Friday at 6.573, against 6.58 on Friday of last
week; cable transfers at 6.58%, against 6.5834, and
commercial sight bills at 6.56%, against 6.57. Ant-
werp belgas closed at 23.32 for bankers' sight bills
and at 23.33 for cable transfers, against 23.30 and
23.31. Final quotations for Berlin marks were 39.72
for bankers' sight bills and 39.73 for cable transfers,
in comparison with 39.67 and 39.68. Italian lire
closed at 8.563' for bankers' sight bills and at 8.573/2
for cable transfers, against 8.56 and 8.57. Austrian
schillings closed at 18.95, against 18.95; exchange on
Czechoslovakia at 4.153', against 4.16; on Bucharest
at 1.0134, against 1.01; on Poland at 18.90, against
18.90, and on Finland at 2.26, against 2.25. Greek
exchange closed at 0.93% for bankers' sight bills
and at 0.9434 for cable transfers, against 0.933%
and 0.94%.

EXCHANGE on the countries neutral during the
war, while ruling below new dollar parity, is

nevertheless relatively firm in terms of the dollar
and has fluctuated this week within exceptionally
narrow limits. The range of the Swiss franc and of
the Dutch guilder is shown in the preceding paragraph
on the Continental exchanges. The Scandinavian
currencies fluctuate of course with sterling, with
which they are allied. Recent Paris dispatches state
that Dr. G. Bachmann, president of the Swiss Na-
tional Bank, in his annual report asserted that ex-
ports of gold from Switzerland to Paris cannot im-
peril the Swiss franc so long as the Swiss themselves
keep their confidence in their currency. He reaf-
firmed faith in the gold standard and the intention of
maintaining the Swiss franc at its actual gold parity.
Dr. Bachmann seems to feel that Anglo-American
prices will rise and Switzerland will be able to escape
any painful effects of deflating prices. Money rates
in Amsterdam show a tendency to harden. The
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private discount rate has advanced fractionally to

13/8%, while the buying rate for prime guilder accep-
tances has also advanced fractionally to 134%.
Prior to the current gold movement, which began a
few weeks ago, the private discount rate was down to
A%, and the acceptance rate to /%. The firmness
in the Amsterdam money market reflects the drain of

gold from Holland to France, England and the
United States. The increase in money rates in Paris
is also partly responsible for the firming up in Am-
sterdam, as the stiffer Paris money tends to draw
funds from Holland. It is doubtful, however, if
there will be any immediate increase in the official
discount rate of the Bank of The Netherlands. The
rate has been at 23/2% since Sept. 19, last, at which
time it was lowered from 3%. London and New
York bankers are discussing the likelihood that the
Netherlands rate may be restored to 3%. The bank
has lost approximately 126,000,000 guilders in gold
since the beginning of February, most of which has
gone to Paris. It is understood that the Dutch gold
shipped to London and New York in recent weeks
came from private account outside the vaults of the
central bank. The Netherlands Bank ruled some
weeks ago that it would permit withdrawals of gold
only for shipment to countries on the gold standard.
When announcement was made a few weeks ago of the
stabilization of the gold price in the United States at
$35 per fine ounce, the Netherlands Bank officials
ruled that this action did not constitute a full return
to the gold standard, because the American announce-
ment stated that the price was fixed at that level
"until further notice."

Bankers' sight on Amsterdam finished on Friday
at 67.32, against 67.27 on Friday of last week; cable
transfers at 67.33, against 67.28, and commercial
sight bills at 67.30, against 67.25. Swiss francs
closed at 32.29 for checks and at 32.30 for cable
transfers, against 32.30 and 32.31. Copenhagen
checks finished at 22.71 and cable transfers at 22.72,
against 22.69 and 22.70. Checks on Sweden closed
at 26.29 and cable transfers at 26.30, against 26.20
and 26.21; while checks on Norway closed at 25.61
and cable transfers at 25.62, against 25.56 and 25.57.
Spanish pesetas closed at 13.62 for bankers' sight
bills and at 13.63 for cable transfers, against 13.63
and 13.64.

EXCHANGE on the South American countries
presents no new features from many weeks

past. These units continue to be only nominally
quoted as all foreign exchange and foreign trade
remain under the control of Government exchange
boards. There is, of course, an "unofficial" or
"bootleg" market in most of the South American
currencies, and while the official and nominal quo-
tations are relatively steady, the open market rates
are at a great discount and fluctuate rather widely.
For instance, the Argentine pesos continues to be
quoted nominally at 333-34, while the open market
or unofficial rate in New York this week fluctuated
between 25.30 and 25.60.

Argentine paper pesos closed on Friday nomi-
nally at 33% for bankers' sight bills, against 3334
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 nomi-

nally quoted 103, against 103.. Peru is nominal

at 24.25, against 24.33.
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EXCHANGE on the Far Eastern countries is
steady, reflecting the better relationship be-

tween sterling, the dollar, and the French franc.

The Indian rupee moves of course in sympathy with
sterling exchange, to which it is legally anchored at

the rate of is. 6d. per rupee. The Chinese units

fluctuate with the price of silver. A recent United

Press Shanghai dispatch stated that the financial

and governmental leaders of China have agreed on a

policy to protect China's interests in the event that

the United States Government should raise the price

of silver, the Chinese monetary metal. It is under-

stood that the Chinese bankers and the central poli-

tical council have reached an informal agreement

giving President Chiang-Kai-Shek, S. S. Kung, Fi-

nance Minister and T. V. Soong, head of the Eco-

nomic Council, authority to take protective measures

in the event of a silver crisis. Their measures would

possibly include an embargo on exports.
Closing quotations for yen checks yesterday were

30.10 against 30.08 on Friday of last week. Hong
Kong closed at 39@39 3-16, against 39/@39 7-16
Shanghai at 34 13-16, against 353/8@35 3-16; Manila
at 50.30, against 50.35; Singapore at 60, against
5934; Bombay at 38 against 38/, and Calcutta at
381/, against 383A.
FOREIGN =CHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

MARCH 10 1934 TO MARCH 16 1934, INCLUSIVE.

Noon Buying, Rate for Cable Transfers in New York.

Country and Monetary Value its United States Money.

Mar. 10. Mar. 12. Afar. 13. Mar. 14. Mar. 15. Mar. 16.

EUROPE- $ $ $ $ $ $

Austria. schIlling .189020* .189100* .189000* .189040* .189020* .188960*

Belgium, belga 232753 .232807 .233061 .232953 .233053 .232969

Bulgaria. lev 013275* !013204)* .013525* .013250* .013375* .013400°

Czechoslovakia, kron .041521 .041521 .041534 .041525 .041510 .041516

Denmark. krone .226540 .226900 .227450 .227570 .227430 .227075

England, pound
sterling 5.077500 5.082916 5.094000 5.097750 5.096333 5.086666

Finland. markka_ _  .022400 .022416 .022516 .022437 .022450 .022408

France, franc 065778 .065771 .065786 .065780 .065775 .065781

Germany, reicbsmark .396683 .396800 .397016 .397069 .397071 .397015

Greece, drachma .009425 .099420 .009425 .009425 .009425 .009367

Holland, guilder .672471 .672350 .672861 .673038 .673200 .673053

Hungary. Pengo .295833* .295833 .295933* .295833* .295666 .295733*

Italy, lira.. .085631 .085660 .085738 .085691 .085695 .085705

Norway. krone .255066 .255227 .255861 .256075 .256008 .255518

Poland. zloty .188540 .189240 .188980 .189160 .188720 .188760

Portugal, escudo .046533 .046604 .046605 .046691 .046677 .046612
Rumania, leu .010000 .009975 .010020 .010040 .010016 .010000
Spain, peseta .136135 .136171 .136271 .136246 .136239 .136246

Sweden. krona .261790 .261936 .262550 .262841 .262875 .262245

Switzerland, franc_ .322810 .322842 .322838 .322864 .322796 .322742
Yugoslavia. dinar__ .022580 .022600 .022640 .022640 .022650 .022630
ASIA-

China-
Chefoo (yuan) dol'r .351250 .352916 .352916 .351666 .350416 .344166
Hankow (yuan) dorr .351250 .352916 .352916 .351666 .350416 .344166
Shanghal(yuan)dorr .347856 .352031 .351875 .350937 .350208 .343906
Tientsin (yuan) dorr .351250 .352916 .352916 .351666 .350416 .344166
Hongkong, dollar_ .388437 .391875 .391875 .391250 .391250 .385312

India, rupee .382160 .382781 .383505 .384125 .383812 .383350
Japan yen .299700 .300110 .300785 .300640 .300625 .299715

Singapore (S.S.) do/r_ .594375 .593750 .595625 .596250 .595000 .595000
AUSTRALASIA-

Australia. pound 4.051666 4.055000 4.070000 4.060000 4.058333 4.055000
New Zealand, pound..4.062083 4.065000 4.071666 4.071666 4.070000 4.063333
AFRICA-

South Africa, pound-5.015625 5.019375 5.038125 5.034687 5.034062 5 024687
NORTH AMER.-

Canada, dollar .997864 1.000000 .999531 .999375 .999401 .998494
Cuba, peso 999550 .999550 .999550 .999750 .999550 .999550
Mexico. peso (silver). .277280 .277280 .277280 .277280 .277280 .277060
Newfoundland, dollar .995500 .997500 .997512 .997062 .997000 .996262
SOUTH AMER.-

Argentina, peso .338250* .338550 .339683* .339933 .339733 .339166.
Brazil mIlreis 085725* .084900 .085175* .085300 .085300 .085250.
Chile, peso 101000* .101000* .101300* .101300 .101300 .101300.
Uruguay, peso .801166* .801750* .801750* .801583 .802000 .801583.
Colombia. peso 892000' .704200* .704200* .689700 .699300 .689600.

• Nominal rates; firm rates not available.

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

March 15 1934, together with comparisons as of the
corresponding dates in the previous four years: 

Banks of- 1934. 1933. 1932.

£ £ £
England..... 192,020,920 167,134,991 121,461,077
France a_ _ _ 591.845,555 646,585,770 609,258,301
Germany b_ 14,691,350 34,426,500 39,864,30C
Spain 90,472,000 90,357.000 89,952,00()
Italy 76,806,000 63,434,000 60,854,00C
Netherlands 66,016,000 84,988,000 73,273,008
Nat. Belg'm 77,543,000 75,406,000 72,046,000
Switzerland 67,549,000 88,805,000 65,436,000
Sweden _ _ _ _ 14,584,000 12,155,000 11,439,000
Denmark _ . 7,398,000 7,399,000 8,032,000
Norway _ 6,574,000 8,014,000 6,559,000

Total week_ 1,205,499,825 1,278,705.261 1,158,174,685
Pray wepk 1.207.682.827 1 274 024 aan 11.64 *RR 1137

1931. 1930.

142,826,613 154.245,375
448,158,799 340.750,786
103.927.300 116,533,500
96,691.000 98,679,000
57,309,000 56.130,000
37.169,000 36,415.000
40,471.000 33,678,000
25,719,000 22,438,000
13,345,000 13,548,000
9.547.000 9,573,000
8,134,000 8,145.000

983,897,712 890,135,661
982.593,680 890.883.976

a These a e the gold holdings of the Bank of France as reported in the new form
of statemen . b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £954,400.
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The Rome Conversations and the Political
Outlook in Europe. ....andighifill

Whatever agreements or understandings may have
been reached in the course of the three-Power con-
versations which have been going on this week at
Rome, they are likely to have considerable influence
upon the balance of power in Europe and the politi-
cal relations of the Central and Eastern European
States. Reports to the effect that the main purpose
of the conversations was to set up some kind of joint
barrier against the spread of German influence may
well be held in suspense until the exact facts are
known, as may the suggestion that an Eastern
European or Danubian confederation of some nature,
with Italy as a prominent ally, has been one of the
chief matters considered. Both of these things are
possible, but neither is as yet certain, and the diffi-
culties in the way of the practical accomplishment
of either of them are many and important. The
significance of the conversations, for the moment at
least, lies rather in the circumstances under which
they have been held and the bearing of such a meet-
ing upon the general question of war or peace which
is everywhere being debated. A review of some re-
cent events will aid in placing the Rome discussions
in their proper setting.
On March 7, the day on which Germany and Po-

land signed a trade agreement ending the long war
of tariff restrictions and prohibitions which for
years had obstructed commercial interchange be-
tween the two nations, the Belgian Premier told the
Senate of that countiy that Iyhile the problem was
"to know how to prevent Germany from rearming,"
a so-called preventive war was not to be thought of
as far as Belgium was concerned. "Such a remedy,"
he declared, "would be worse than the evil it tried
to correct. No Government dreams of it, neither
France nor any other. I refuse to launch our coun-
try on such an adventure." The reaction to the pro-
nouncement in Germany, France and Great Britain
was disconcerting. In Germany the statement was
interpreted as indicating enough difference of opin-
ion between Belgium and France to increase French
isolation and weaken somewhat the influence of
France with the Little Entente, and as lending sup-
port to the German demand for treaty revision.
French expressions indicated regret that the Belgian
Foreign Minister should have assumed to speak for
France, and hope that the united front against Ger-
man armament had not been impaired. The British
reaction was a disclaimer that the Belgian statement
had been inspired by Great Britain, and a sugges-
tion that it had complicated the situation instead of
making it clearer. Attention was also called to the
fact that the pronouncement came at a moment when
the general question of a disarmament agreement
was being held up by the failure of France to reply
definitely to certain British proposals, although the
delay was doubtless occasioned in part by preoccupa-
tion with domestic political troubles, especially the
developments in the great Stavisky scandal.
The next day, March 8, Stanley Baldwin, Lord

President of the Council, intervening in a debate in
the House of Commons on the air defense estimates,
declared that if it should prove impossible for Great
Britain to obtain a general disarmament convention
on the lines which it had proposed, the Government
was ready "to start work the next morning to try to
get an air convention alone among the countries of
Western Europe, even if we could not get in some

that are far away, for saving our own European
civilization." The statement was reinforced by Sir
Philip Sassoon, Under-Secretary for Aviation, who
declared that Great Britain must have parity in the
air "howsoever that parity is attained." The state-
ments were significant not only because of their in-
direct bearing upon the naval conference which is
to be held next year to revise the London Naval
Treaty, but also because of the virtual admission that
nothing was to be hoped for from the League of Na-
tions and its grandiose plans of general dis-
armament. Great Britain, in other words, was turn-
ing toward prepardness in the face of a European
situation which it viewed as threatening, and was
ready to arm on its own account, and to invite the
European Powers to join it in increasing air arma-
ments, if a general agreement could not be obtained.
The air estimates submitted on March 8 called for
£17,561,000, a slight increase over the estimates for
the preceding year, but the increase was sufficient to
provide six new squadrons as an effective check to
Germany's air expansion. On Monday the House of
Commons, with only 35 dissenting votes, approved a
bill appropriating £56,550,000 for a naval program
intended to bring the navy up to the limit set by the
London treaty.
The action of France shows a corresponding dis-

position to prepare for eventualities. Correspond-
ence made public by the League of Nations on
March 9 showed no breaking of the deadlock between
France and Germany over the question of German
rearmament, notwithstanding important concessions
offered by Germany and a frank expression of readi-
ness to discuss other points at issue, and there ap-
pears to be no longer much hope that the divergent
French and British views can be reconciled. Under
these circumstances, the Government has brought
forward a proposal for a bond issue of 3,000,000,000
francs for land, sea and air defenses, nearly one-
third of the amount being sought for airplanes.
It is in this atmosphere of preparedness that the

premiers of Austria, Hungary and Italy have been
exchanging views at Rome. What, one naturally
asks, is the danger against which Great Britain and
France apparently regard it as necessary to be fore-
armed? No informed circles in Europe seriously be-
lieve that Germany desires war, or that, in its pres-
ent condition, it could wage an important war .with
success if one were entered upon. There seems
equally little reason to think that France, however
much it may fear a reconstituted Germany, would
venture upon a preventive war without the tacit ap-
proval of Great Britain, Italy and Belgium, or that
such approval would be forthcoming. If European
civilization is actually in the grave danger which
Stanley Baldwin pictured, it must be, it would seem,
because of some conditions which, given certain cir-
cumstances, make war inevitable.
The explanation is to be found in the attitude of

the Powers, and especially of France, toward Aus-
tria. By whatever term the present government of
Austria is to be described, Austria evidently is no
longer a democratic State. Whether democratic or
not, however, its preservation as an independent
State is one of the cardinal points of French policy
in Central and Eastern Europe, and the acceptance
of its independence is, to the French mind, a test of
German sincerity and of Germany's desire for peace.
Until recently, France has relied upon its alliances
with Poland and the members of the Little Entente

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



Volume 138 Financial Chronicle 1799

to supplement on the East the pressure which has
been exerted upon Germany from the West. The
ten-year non-aggression pact recently concluded be-
tween Germany and Poland, together with the still
more recent commercial agreement already referred
to, has appreciably weakened the hold of France
upon Polish foreign policy. There have also been
some intimations from Prague that Czechoslovakia,
the leading member of the Little Entente, is less cor-
dial toward France than it formerly was, that a
non-aggression agreement with the Reich might not
be inacceptable, and that some common action with
Italy regarding Eastern European affairs was a
possibility. The pressure for such common action
has been increased by the efforts of Italy to divert
to the Adriatic some of the Hungarian and Austrian
commerce which previously had centered in Ham-
burg and followed Czechoslovakian routes.
It is this mixed political and commercial situation

that Premier Mussolini appears to be endeavoring to
turn to the advantage of Italy. However fearful he
may be of a Fascist Germany, he has apparently de-
cided that a Fascist bloc which included Italy, Aus-
tria and Hungary and reached from the Adriatic to
the Danube would not only improve the position of
its three members commercially, but would also curb
materially the political influence of France with the
Little Entente. If, in addition, it put a check upon
such plans as the Hitler Government may have for
the extension of Pan-German influence, it would
contribute to the maintenance of peace, but French
support would no longer be so necessary to Austria,
and Italy rather than France would become the prin-
cipal guarantor of Austrian independence. More-
over, with French prestige weakened, the Little En-
tente would lose something of its importance, and a
decline in the strength of that alliance would open
the way to a further extension of Italian influence
in the Balkan States.
The report from London on Wednesday, in a dis-

patch to the New York "Times" by the usually well-
informed writer who signs himself "Augur," to the
effect that Premier Mussolini was making an effort
to secure the co-operation of France in his plans may
represent only a tentative suggestion intended to
test political opinion, but it is of special interest
as showing the far-reaching possibilities of what may
be not inappropriately called a new political deal.
According to the report, French support is being
sought in return for some modification of Italian
colonial claims in North Africa and an agreement to
support France in opposing German rearmament.
The terms seem hardly adequate enough when the
opposition of the Little Entente to Italy is recalled,
and there is still left the important question of naval
parity on which the positions of Italy and France
have thus far been irreconcilable. The suggestion is
significant, however, as showing how the political
pendulum in Europe is swinging. Alone among the
great Powers, France still clings to the peace ar-
rangements made at Versailles, and looks to the
League to enforce the treaty and keep Europe at
peace. Elsewhere it is realized that the treaty
prescriptions no longer conform to European condi-
tions, and that while present frontiers may not soon
be changed, new alliances and agreements will ap-
pear to satisfy new national interests. Neither the
"spirit of Locarno" nor the treaties that embodied it
are any longer invoked, and the nations which sub-
scribed to the Kellogg anti-war pact have again

begun to arm. The age-old struggle between Ger-
many and France still goes on, but the deeper
struggle is clearly seen to be between France and
Italy, the former striving to hold its traditional
place as the arbiter of Continental affairs, the latter
advancing impressively to new leadership with
fascism as its governmental form. We shall know
in due time whether the conversations at Rome have
laid further foundations for the erection of new
national alignments and a new balance of power, or
whether, save perhaps for some amelioration of com-
mercial interchange, we must wait for the lines of
political cleavage to be still more sharply defined.

Report of the United States Steel Corporation.
The annual report of the United States Steel

'Corp., made public this week for the calendar year
1933, sounds a note of cautious optimism and shows
a definite trend back to better conditions after the
long period of unexampled and extraordinary busi-
ness paralysis with which this country had been
visited during the years 1930 to 1933. The business
activities of the subsidiary companies of the corpo-
ration for the year 1933, in spite of the adverse con-
ditions which prevailed, show many encouraging
features compared with the preceding year. Thus
while in 1932 the earnings of the entire organization
before dividends fell short of covering expenses and
charges (exclusive of charges for depletion and de-
preciation) by the amount of $30,855,910, in the year
1933 the corresponding result was a profit of
$7,083,376, a net betterment of $37,939,286. The im-
provement resulted largely from a substantial in-
crease in the volume of business. Steel manufac-
turing plant facilities were operated during 1933 to
the extent of approximately 29% of capacity, com-
pared with an average of 18% in 1932. In 1933 the
production of finished iron and steel products was
5,536,000 tons compared with 3,591,000 tons in the
Drevious year. Plant operations reached the low
point in the first quarter, averaging but 16% of
capacity, rising to 27.5% in the second quarter, 41%
in the third quarter and 31% in the final quarter.
The improvement in business was progressive dur-
ing each of the first seven months. Beginning with
August there was a gradual recession until Decem-
ber, which showed a considerable increase over the
preceding month.
The gradual betterment in the corporation's opera-

tions is best disclosed on examination of the quar-
terly returns. In reviewing the results for the previ-
ous calendar yeqrs we pointed out that beginning
with the third quarter of 1929 each succeeding quar-
ter without a single exception had shown smaller
earnings than the preceding quarter, and that in the
latter quarters of 1931 the shrinkage had been most
pronounced of all. In greatly aggravated form the
unfortunate record was continued all through the
calendar year 1932 and up to the end of the first
quarter of 1933. As a matter of fact, there were no
net earnings at all for any quarter of 1932 and the
first quarter of 1933, each and every quarter having
failed to earn expenses, not to speak of charges and
allowances for depletion, depreciation and obso-
lescence, and interest charges on bonds and
mortgages.
In the June quarter of 1929 the corporation had

aggregate earnings of $73,861,425, and while in the
September quarter of that year the downward de-
scent, which was to last so long, began, earnings in
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that quarter still amounted to $72,009,666. The
change from that condition of affluence to a de-
ficiency in the third and fourth quarters of 1932
and the first quarter of 1933 of $4,474,719, $3,755,503
and $4,045,065, respectively, is a most extraordinary
one, and indicative of the magnitude of the slump
experienced. In the following table we show the
earnings by months and by quarters for each of the
last four calendar years, though we are unable to
insert the monthly totals for 1932 and 1933, since
they are no longer published. The figures, as already
stated, are exclusive of charges for interest on
bonded and other debt and of depletion, deprecia-
tion and obsolescence, but inclusive of allowances
for estimated amount of Federal income taxes pay-
able in succeeding years.

Period.

January  
February  
March 

First quarter 

April 
May

Second quarter..- _

July 
August 
September 

Third quarter 

Oct3ber 
November 
December 

Fourth quarter 

Total for year

1933. 1932. 1931. 1930.

36.118.411 $15,404.360
6.155.548 16.107.409
7.190.876 18.103.628

44.045.065 41.136,607 $19.464.836 $49,615.397

35.135.499 316.113.583
4,182.732 16.570.790
4.499.293 14,376.931

$4.631.963 43.362.737 313.817.524 $47,061,305

33.661.751 313.479.870
2,960,293 13.000.496
2.559.047 11.514.933

*11.816.832 x34.474.719 29.181.091 337.995.300

31.690.527 *10,943,449
1.248.689 7.949.384
1.081.333 4,145.397

35.587.543 43.755.504 34.020.549 323.038.230

217.991.272 x212.729.5136 246.484.000S157.710.232
Deficit.

The results for the 12 mohths of 1933 as a whole
can be briefly stated by saying that starting with
an operating profit of $17,991,273, the charges and
allowances for depletion, depreciation, amortiza-
tion and obsolescence of $43,195,117 left a deficit for
the year of $25,203,844, while the call for interest
charges on bonds and mortgages of the subsidiary
companies and of the United States Steel Corp.
added $5,164,453 more to the amount (interest on
the Steel Corp.'s own bonds was only $13,759 as a
result of the retirement in 1929 of two issues of the
corporation's bonds aggregating $271,462,000 out
of the proceeds of the new common stock sold at
140), raising the deficit to $30,368,297, besides which
the Steel Corp. had to provide in addition $7,468,237
for expenses and taxes of the Lake Superior iron
ore properties and the Great Lakes transportation
service which these concerns were not able to pro-
vide for themselves. This brought the deficiency,
before charging dividends (after allowing a credit
item of $1,335,411), up to $36,501,1,23, to which must
be added $7,205,622 for dividends of 2% paid upon
the Steel Corp. preferred stock, making a total de-
ficiency for the year of no less than $43,706,745.
The labor policies of the Steel Corp. are referred

to in the report by Myron C. Taylor, Chairman. He
says that since the adoption of the steel code the
hourly wage and salary rates have been advanced
approximately 25%, which has added materially to
the costs of production, and has been offset only in
part by higher prices for steel products shipped in
the last five months of 1933. The corporation's
subsidiaries, he states, have whole-heartedly co-oper-
ated in carrying out the spirit and intent of the code
and the law in respect to "collective bargaining" by
and with employees. At practically all plants em-
ployees have organized under "Employees' Represen-
tation Plans," choosing their own representatives to
deal with the employing company in all matters re-

lating to wages and other conditions of employ-
ment. These plans, he states, have proven eminently
satisfactory in promoting harmony in industrial re-
lations and are conducive to the best interests of the
employees, the employers and the general public.
Expressing the hope that the NRA would accom-
plish the purposes for which it was instituted, Mr.
Taylor says that sufficient time has not yet elapsed
to determine definitely how successful it will prove
and whether the steel code should be continued in
its present form after its expiration on May 31.
The report shows that at Dec. 31 1933 there were

53,203 employees of the Steel Corp. and its subsidi-
aries registered as stockholders holding 89,973
shares of preferred stock and 761,275 shares of com-
mon stock. As the shares are of the par value of
$100, this means that the registered employees own
$8,997,300 of preferred stock and $76,127,500 of the
common stock. This is truly a noteworthy record.
Also there were 14,057 employees who had in force
open subscription accounts for the purchase of com-
mon stock not yet paid for in full, and therefore,
were not yet registered holders of shares.
The corporation is fortunate in having had a large

surplus, accumulated out of profits of previous
years, to draw upon, otherwise it would have been
impossible to trench upon its resources in the way
found necessary during the last two years. And the
position of the corporation is still one of great
strength. After allowing for the past year's de-
ficiencies the company still had on Dec. 31 1933 an
"earned undivided surplus of $287,330,507." This
undivided surplus of $287,330,507, it should be un-
derstood, is entirely apart from the $270,000,000 of
earned surplus actually appropriated and invested
in capital expenditures. The two items together, it
will be seen, make the total of the earned surplus,
appropriated as well as undivided, no less than
$557,330,507.
The corporation's working position was substan-

tially maintained during the year. Cash amounted
to $55,324,252 on Dec. 31 1933, as against $60,224,116
a year earlier, while sundry marketable securities,
including United States Government securities of
$48,338,736, stood at $49,404,586 against $46,139,334
on Dec. 31 1932. The following table shows the rela-
tive position of current assets and current liabilities
at the close of the last two years:

Dec. 31 '33. Dec. 31 '32.
Gross working assets 3414.969.392 3410.382.837
Current liabilities 52.283.704 46,987.376

Net working assets 3362.685.688 3363,395.461

Capital outlays are now necessarily on a restricted
basis, the net property expenditures reaching only
$7,875,635 in 1933 as against $7,540,608 in 1932. In
previous years the capital outlays were of large pro-
portions. What is especially noteworthy is that
concurrently there were larger or smaller reductions
in the corporation's funded indebtedness. This proc-
ess of making large capital expenditures each year,
while simultaneously reducing the corporation's
aggregate indebtedness, has been a distinctive fea-
ture of the administration of the property for almost
its entire history, as we have repeatedly pointed out
in reviewing previous annual reports. In 1930 total
expenditures for additions, extensions, &c., reached
no less than $144,439,895, and even the net outlay,
after allowing for offsets of $19,928,904 for salvage
of plants and improvements disposed of, &c.,
amounted to $124,510,991. In 1931 the gross expen-
ditures made by the corporation and the subsidiary
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companies for additional property, new plants, ex-
tensions, improvements, &c., footed up $59,754,985,
against which there were credits for property sold
or dismantled in the sum of $29,629,632, leaving a

net addition to property investment in that year of
$30,125,353. In 1932 and 1933 the property expendi-

tures were on a reduced scale, as already remarked,
the gross amount reaching $7,966,382 in 1932 and
s9,639,271 in 1933, and the net addition $7,540,608
and $7,875,635, respectively.
At the same time debt reduction out of earnings or

out of financial resources provided in other ways
continues uninterrupted. During 1933 there was a
net reduction in the bonded and mortgage debt of the
corporation and of the subsidiary companies in
amount of $2,770,431, this being concurrent, as we
have seen, with net expenditures on property invest-
ment account of $7,875,635. During 1932 there was

a reduction in the bonded and mortgage debt of
$2,937,039, while the net addition to property invest-
ment account reached $7,540,608. In 1931 there was
a reduction in the bonded and mortgage debt of
$2,932,816, while the net addition to property invest-
ment account was $30,125,353. In 1930 there
was a reduction in bonded and mortgage debt in
amount of $10,479,567, while the net expenditures
for capital account were, as stated above, $124,-
510,991, this last not including $50,519,537, the in-
vestment cost of the properties, plants and business
of the Atlas Portland Cement Co., the Columbia
Steel Corp., and the Oil Well Supply Co., acquired
by purchase during the year and paid for by the
issue of common stock therefor. In 1929 the debt
reduction reached exceptional proportions because
the company arranged for the retirement of the two
whole issues of Steel Corp. bonds in amount of $134,-
830,000 and $136,632,000, respectively, a total for the
two issues combined of no less than $271,462,000. In
addition, there were also called for redemption in
that year. the entire outstanding issues of the In-
diana Steel Co. first mortgage bonds in the sum of
$20,858,000 and the National Tube Co. first mort-
gage bonds in amount of $10,791,000. Altogether
the bonded and mortgage debt of the company was
reduced in 1929 in amount of $344,344,437, while
concurrently the Steel 'Corp. and its subsidiary com-
panies had to provide for capital expenditures in
making provision for additional property, new
plants, and extensions and improvements in the
aggregate sum of $59,329,674.
This reduction of extraordinary size in bonded in-

debtedness in 1929 was simply a continuance of the
policy of constant debt reduction made in previous
years during almost the entire history of the corpo-
ration. Thus during 1928 the capital expenditures
by all companies for the acquisition of additional
property, new plants, extensions and betterments,
including stripping and development expense at
mines, aggregated $47,146,725. Yet there was a net
decrease of $18,572,113 during that year in the
bonded and mortgage debt of the Steel Corp. and
its subsidiaries, through sinking fund operations
and other processes for retiring debt. In 1927 the
new capital additions were no less than $97,585,998,
while net indebtedness was reduced $17,514,824. In
1926 the new capital expenditures amounted to $76,-
080,520, while there was a reduction in net indebted-
ness of $16,776,225.
In 1925 the capital expenditures reached $70,-

893,944, while net debt was reduced $1,774,852. In

1924 the capital expenditures amounted to $79,-
619,986 and were coincident with a debt reduction
of $15,886,800. Similarly in 1923 the new ea pita!

outlays were $60,762,920, while indebtedness dimin-
ished $12,580,538. In 1922, with new capital ex-

penditures of $29,571,662, the net decrease in debt

was $1,124,500. In 1921, in the face of new capital

expenditures of $70,091,866, the net indebtedness
was reduced in the sum of $14,163,865. In 1920

when the capital expenditures amounted to $102,-

956,133, there was a decrease in debt of $13,870,450.

And in 1919, when the capital expenditures aggre-

gated $87,091,515, net debt diminished $13,921,885.

This record furnishes an insight into the underly-

ing causes of the company's great financial strength,

which have enabled it to pass through several years

of unexampled depression in trade, without impair-

ment of its financial resources.
In his closing remarks to the stockholders Mr.

Taylor sounds a note of cautious optimism when he

states: "The review of operations for 1933 indicates

the progress which has been made from the low

operating point reached in 1932. Further improve-

ment is necessary before profitable results can be

realized. The outlook is encouraging, present indi-

cations being that sales in 1934 will exceed those

in 1933. It is gratifying to note that operations in

January and February of 1934 show improvement

over operations in the corresponding months of

1933."

Estimated National Income 1909-1933 - Per

Capita Income $316 in 1933, Compared with

$307 in 1932.
The National income produced in the United States in

1933 amounted to $39.8 billion, according to a preliminary

estimate announced on March 5 by the National Industrial

Conference Board. This represents an increase of $1.5

billion, or 3.7% over the total of $38.3 billion for 1932. In-

come per capita of the total population was $310 in 1933, 
as

compared with $307 in 1932. The Board further reports:

In the 3 years, 1930 to 1932, the National income declined 
continuously,

from $83 billion in 1929. to $70.5 billion in 1930, to 
$54.7 billion in

1931, and to $38.3 billion in 1932. The figures on a per capita basis show

even more strikingly than do those of total National 
income the declin2

that took place from 1929 to 1932. These figures are: 1929, $683;

1930, $572; 1931, $440; 1932, $307. in 1932 per capita income was the

lowest in 24 years, being only $7 above the per capita figure for 
1909, the

first year in the Conference Board's series of National income 
estimates.

The Conference Board has developed a continuous series of estim
ates of

National income produced covering the period 1909 to 1933, by c
orrelating

and supplementing estimates foi shorter periods made by the Unit
ed States

Department of Commerce, the Federal Trade Commission, and the Na-

tional Bureau of Economic Research. These estimates, which are pre-

sented in the accompanying table, show an almost continuous increase from

$27.2 billion in 1909 to $74.3 billion in 1920, followed by a precipitous de-

cline to $52.6 billion in 1921. Then occurred another rise to $78.5 billion

in 1926, with some fluctuations from year to year, to $83 billion in 1929.

Finally, came the drastic decline in the depression years from the peak

of $83 billion in 1929 to $38.3 billion in 1932, followed by the upturn to

$39.8 billion in 1933.

ESTIMATES OF NATIONAL INCOME PRODUCED, 1909-1933.

Year.

National Income. Index of
Wholesale
Prices. AU
Commodities,

Base,
1926=100.

Total,
Billion
Dollars,

Per
Capita.

Per Gainful
Worker.

Including
Unemployed.

1909 27.2 $300 $716 67.6
1910 30.1 326 785 70.4
1911 29.4 314 761 64.9
1912 31.8 334 814 69.1
1913 33.7 350 857 69.8
1914 32.0 327 806 68.1
1915 34.5 347 860 69.5
1916  - 44.2 439 1,093 85.5
1917 53.2 521 1.304 117.5
1918 60.2 581 1,463 131.3
1919 67.4 642 1,623 138.6
1920 74.3 697 1,770 134.4
1921 52.6 486 1,233 97.6
1922 • 61.7 562 1,423 96.7
1923 69.8 626 1,584 100.6
1924 69.6 615 1,555 98.1
1925 77.1 671 1,695 103.5
1926 

•1927 
78.5
77.2

674
653

1.699
1,647

100.0
95.4

1928 80.5 671 1,691 96.7
1929 83.0 683 1,719 95.3
1930 70.5 572 1,439 86.4
1931 54.7 440 1,108 73.0
1932 *38.3 *307 .772 64.8
1933 •39.8 *316 *795 85.9

•Preliminary estimate.
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The Trust Companies in New York and Elsewhere
The year 1933 was an eventful period for the bank-

ing institutions of the country and was conspicuous
for the many important legislative reforms in bank-
ing methods, such as the Emergency Banking Act
passed by Congress on March 9, and signed by the
President on the same day, and the Glass-Steagall
Bank Act which became a law on June 16 of that
year, both of which were undertaken with a view to
promoting a sounder banking structure for the
nation and as an aid in restoring the confidence
of the people in its banking institutions. With the
assumption of office by Franklin D. Roosevelt, on
March 4 1933, as President of the United States, the
widespread State bank holidays which had been de-
clared and the attendant confusion in the banking
situation prompted the President to proclaim, on
March 5, a nation-wide four-day bank holiday, from
March 6 to March 9, whereby all banking institu-
tions were ordered to suspend their operations. This
was followed by the action, on March 6, of Secre-
tary of the Treasury Woodin, promulgating regula-
tions whereby banks closed by the President's proc-
lamation were permitted to open and operate on a
restricted basis. Chief among these regulations was
the provision creating special trust accounts for
the receipt of new deposits, which were subject to
withdrawal on demand without any restrictions or
limitations and were to be kept separately in cash
or on deposit in Federal Reserve banks or invested
in obligations of the United States. The regulations
applied to any banking institution which was law-
fully engaged in the business of receiving deposits
prior to March 6 1933. The bank holiday was ex-
tended to and including March 11 1933, and on Mon-
day (March 13) all banks in the 12 Federal Reserve
Districts, which on first examination by the Treas-
ury were found to be in a satisfactory condition,
were given permission to reopen. This was followed
on Tuesday (March 14) by the resumption of all
their functions by banks already found to be sound
in cities where there were recognized clearing houses.
The latter represented approximately 250 cities of
the United States. On Wednesday (March 15) and
succeeding days banks in smaller places all through
the country which were able to meet the require-
ments of the Treasury resumed business, subject,
of course, to the Government's physical ability to
complete its survey. The steps taken above had a
salutary effect upon the banking situation and re-
sulted in strengthening the financial condition of
the banking institutions of the country by preparing
them for the period of reconstruction which we are
now undergoing.
Continuing the practice begun by us a long time

ago, we print on subsequent pages our annual com-
parative returns of the trust companies in this city
(Manhattan and Brooklyn boroughs) and also those
in Boston, Philadelphia, Baltimore and St. Louis,
bringing down the figures to the close of 1933. For
this city the figures, as far as liabilities and assets of

the different companies are concerned, are those fur-
nished by the companies themselves and are for Dec.
30 1933, the Superintendent of Banking having is-
sued no call of condition whatever throughout the
year, thus leaving Dec. 31 1932 as the last date on
which a call was made by him. As has been many
times pointed out by us, it was the practice of the
New York State Banking Department for a quarter
of a century or more to require reports for the clos-
ing day of the year, but this was changed in De-
cember 1911 by the then executive head of the De-
partment, and from that time to 1914 various dates
in December were fixed as the time of the return,
While in December 1915 the last day was again
chosen, but for 1916 the date was dropped back
to Nov. 29, for 1917 to Nov. 14, and for 1918 to
Nov. 1; for 1919 the date was fixed at Nov. 12; for
1920, for 1921, for 1922, for 1923, and for 1924 at
Nov. 15; for 1925 at Nov. 14, and for 1926 and 1927
at Nov. 15. The Superintendent who inaugurated
the departure evidently contemplated that there
should always be a return for some date in Decem-
ber, though the date was not to be known beforehand.
Succeeding incumbents of the office did not feel
bound by any such rule, but in 1928 the Superin-
tendent once more returned to the old practice and
called for figures for the closing day of the year—
Dec. 31 1928—which practice has been continued
in 1929, 1930, 1931 and 1932, but, as we stated above,
due to the omission of all calls in 1933, we were
obliged to depend upon the companies themselves
for the figures, and with few exceptions the returns
bear the date Dec. 30 1933.
In one respect the comparisons with the immedi-

ately preceding years differ sharply from those we
were accustomed to see in our previous annual re-
views of the figures. Prior to 1930 growth and ex-
pansion were the distinguishing characteristics of
the returns. Not so for 1930, 1931, 1932 and 1933.
The totals are still of huge proportions, whether we
deal with the figures for New York City alone or with
those for the whole State. But they nevertheless
show a big decrease from the totals at the end of
1929. For the entire State we must of necessity, as
we explained above, omit the year 1933 from our
comparisons; however, aggregate resources for
Dec. 31 1932 stood at $7,076,906,362, Which compared
with $7,854,235,545 on Dec. 31 1931; with $9,514,-
738,626 on Dec. 31 1930, and with $10,518,317,251 on
Dec. 31 1929, while the deposits Dec. 31 1932 were
down to $5,502,240,531 as against $5,886,391,309
Dec. 31 1931; $6,985,593,186 on Dec. 31 1930, and
$7,897,639,468 on Dec. 31 1929. This showed a shrink-
age during the three years of, roughly, 31/2 billion
dollars in the case of aggregate resources and a loss
of $2,395,398,937 in the case of the deposits. A
shrinkage of closely similar magnitude appears in
the case of the totals for Greater New York taken by
itself. In the case of Greater New York the task of
preparing the figures for this comparison was not so
difficult as it would have been for the entire State,
and we undertook the preparation of this informa-
tion ourselves. Aggregate resources for the trust
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companies in Greater New York are reported at
$5,800,764,039 Dec. 30 1933 against $5,869,809,482
Dec. 31 1932; $6,483,343,530 Dec. 31 1931; $7,052,-
929,451 for Dec. 31 1930, and $8,988,691,935 for
Dec. 31 1929, showing a decrease of nearly 3% billion
dollars, while the deposits are given as $4,441,321,079
Dec. 30 1933 against $4,541,261,912 Dec. 31 1932;
$4,807,408,326 Dec. 31 1931; $5,708,466,300 Dec. 31
1930, and $6,639,813,028 Dec. 31 1929, the de-
crease for the four years in this instance being
$2,198,491,949.
As qualifying somewhat the significance of this

cumulative shrinkage extending over four suc-
cessive years, it is important to note that the falling
off in 1930 at least was owing in large part to special
circumstances. It happened that the Equitable
Trust Co. of this city was taken over by the Chase
National Bank, disappearing, therefore, from the
trust company class, and the Interstate Trust Co.
was in like manner absorbed by the Chase National
Bank. This happened on May 31 1930.
What an important effect the disappearance of

these two trust companies from the trust company
list had in diminishing the trust company totals will
appear when we say that on Dec. 31 1929 the Equit-
able Trust showed deposits of $765,344,701 and
aggregate resources of $1,013,970,798, while the
Interstate Trust Co. showed $60,081,602 deposits,
with aggregate resources of $85,183,447. The elimi-
nation of these two companies from the list thus
accounted for the whole of the big decrease in the
general totals during 1930. No such qualifying con-
siderations, however, apply to the further great con-
traction that occurred in the trust company totals
in 1931 and 1932 (though there were numerous trust
company changes in both 1931 and 1932, the same
as in all other recent years), and this additional
shrinkage may fairly be regarded as showing the
trend or course of trust company operations during
the period of great depression.
We wish again to caution against considering

these trust companies as being made up of institu-
tions doing an exclusively trust business. And the
remark applies with reference to the changes in the
amounts from year to year, or even the changes
between one return and the next succeeding one, or
one immediately preceding. As we have so fre-
quently pointed out, mergers and consolidations
have for a long time been the order of the day among
the trust companies in this city, and such mergers
and consolidations have involved not alone the tak-
ing over of one trust company by another. More fre-
quently they have meant the absorption by a trust
company of a National or State bank, and in these
instances, which of late years have been very com-
mon, the mercantile business of the absorbed bank
has of course been continued by the consolidated
institution, even though now it be carried on in the
name of a trust company. As a matter of fact, in
the case of some consolidated institutions, of which
the Irving Trust Co. of this city is a notable illus-
tration, so many mercantile banks have been taken
over in the process of bank absorptions that the
operations of the enlarged institution may be said
to consist to a predominant extent of that of an
ordinary bank of loan and discount, rather than of
the class of business which of old was associated
with the name of a trust company.
On occasion it happens, as in the case of the Chase

National during 1930, that a bank, National or

State, will take over a trust company and the trust
company will then disappear from the list, though
cases of that kind are no longer frequent and usually
involve small trust companies of minor consequence.
There have been instances even of the shifting of
trust companies—and not minor ones at that—from
the trust company designation to the National bank
category and then back again to the trust company
division, at least as far as charter organization is
concerned, though obviously the selection of the
form of organization does not alter the character of
the business. The living Trust Co. again comes up
as a case in point.

All this makes it difficult to interpret the changes
from year to year, or when there is steady expansion
to accept such expansion as a measure of the growth
of the pure trust company, operating within dis-
tinctly trust company lines. Palpably enough, the
increase just as likely may have occurred in the
ordinary mercantile banking business or have fol-
lowed from the taking over of business of that kind
through merger and absorption.
Of course during 1930 there were other trust com-

pany mergers besides the Equitable and the Inter-
state, the effect of some of which was to diminish
the trust company totals and of others to increase
these totals, and of still others to make no change
at all, since it involved a combination of one trust
company with another. During 1931 there were also
the usual number of changes in the trust company
list, but these were of much less consequence than in
most other years and they were all enumerated in
our trust company article on the subject which ap-
peared in our issue of Feb. 27 1932.
Most prominent among the changes during 1933

was the merger of the Lawyers' Trust Co. with the
County Trust Co., under the title of the Lawyers'-
County Trust Co., effective on Aug. 1 1933. Prior to
the merger the County Trust Co., on April 13 1933,
transferred $1,500,000 from surplus and undivided
profits to reserve account, while an amount suf-
ficient to liquidate all known losses and write-down
to current market value had been charged against
reserve. The effect of the foregoing merger on the
trust company totals was to reduce the aggregate
capital for Greater New York by $3,000,000, which
sum represented the capital of the Lawyers' Trust
Co. before the consolidation. However, the capital
of the merged institutions was placed at $2,000,000,
the same as that of the old County Trust Co. before
the merger. Other changes that occurred during
the year which helped to contribute to the further
decline in aggregate capital was the approval by
the stockholders on Jan. 19 1933 of the merger of
the Chemical Securities Corp. into the Chemical
Bank & Trust Co., by reducing the bank's capital
from $21,000,000 to $20,000,000 and transferring the
sum to undivided profits; the assets of the Chemical
Securities Corp., in the approximate amount of
$14,500,000, were transferred to the bank and placed
in a special reserve account. A further reduction in
capital was brought about by the failure on April 12
1933 of the Mercantile Bank & Trust Co., which at
the request of its Board of Directors was taken over
by the State Superintendent of Banks and its busi-
ness and affairs placed in liquidation. The Mercan-
tile Bank & Trust Co. on the last call date (Dec. 31
1932) had a capital of $900,000, with deposits of
$4,221,800 and aggregate resources totaling $5,-
656,700. One other change of lesser importance was

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



1804 Financial Chronicle Mar. 17 1934

the dissolution, on Sept. 12 1933, by a vote of the
stockholders of the Continental Bank & Trust Co.,
of its affiliate, the Continental Corp. of New York.
We have spoken above of the capital reductions

effected throughout 1933 in the trust companies of
Greater New York; it is important that we make
mention also of the additions to capital structure,
through the sale of capital notes in the aggregate
amount of $78,779,900 undertaken during the year
by many companies. The list follows:

CAPITAL NOTES SOLD DURING 1933.
Name of Company— Amount. Name of Company— Amount.

Bank of New York dr Tr. Co.. 31.000.000 Irving Trust Co $5.000,000
Bankers Trust Co 5,000,000 Lawyers-County Trust Co_ _ _ 250,000
Bronx County Trust Co 2,179,900 Manufacturers Trust Co__ __ 25,000,000
Central Hanover Bk.derr. Co. 5.000.000 Marine-Midland Trust Co_ _ _ 1,000,000
Chemical Bank & Trust Co 5,000,000 New York Trust Co  2,500,000
Continental Bank dr Tr. Co_ 100,000 Title Guarantee dr Trust Co_ 3,000,000
Corn Exchange Bk. dr Tr. Co. 3,000,000 Trust Co. of North America.. 500,000
Fulton Trust Co 250,000

$78,779,900Guaranty Trust Co 20,000,000 Total 

The foregoing changes concern the financial insti-
tutions in Greater New York. Outside of this city,
in the rest of the State, the Banking Department on
March 23 1933 approved the merger of the Patchogue
Bank & Trust Co. of Patchogue with the Citizens'
Trust Co. of the same place, under the title of the
Patchogue-Citizens' Bank & Trust Co. As of Dec. 31
1932 (the last call date) the Patchogue Bank &
Trust Co. had a capital of $200,000, surplus and un-
divided profits of $366,119, and deposits of $1,871,395,
while the Citizens' Trust Co.'s capital was $200,000,
with surplus and undivided profits of $362,239, and
deposits of $4,041,492. On Nov. 23 1933 the State
Banking Department also approved the merger of
the Northside State Bank of Corning into the Corn-
ing Trust Co. of that place, under the title of the
latter institution. Thus the Northside State Bank
represents a new addition to the trust company list
through its merger with the Corning Trust Co. As
of the last call date (Dec. 31 1932) it had a capital
of $50,000, with surplus and undivided profits of
$33,444, and deposits of $241,518. Among the com-
panies dropped from the list during the year were
the following: The Westchester Title & Trust Co. of
White Plains, which discontinued its banking de-
partment on Feb. 21 1933, the depositors receiving
payment in full plus interest up to the close of busi-
ness on the above-mentioned date; the return of the
company for Dec. 31 1932 gave its capital as
$2,000,000, with $2,350,189 surplus and profits, and
$4,590,701 deposits. The Union Trust Co. of North
Tonawanda was closed on April 4 1933 on orders
from the State Superintendent of Banks; it reported
on Dec. 31 1932 capital of $250,000, with $45,013 sur-
plus and undivided profits, and $586,289 in deposits.
In addition to the foregoing, on March 14 1933 a
special representative of the Superintendent was
appointed to conserve the assets of the Ramapo
Trust Co. of Spring Valley, which on Dec. 31 1932
reported capital as $200,000, with $41,250 surplus
and undivided profits, and $672,382 in deposits. The
Mt. Vernon Trust Co. of Mt. Vernon reopened on
March 24 1933 (after the bank holiday), on a re-
stricted basis, under State law, and at the present
time is in process of reorganization. One other
change of minor importance was the action of the
stockholders of the M. & T. Trust Co. of Buffalo,
who on Jan. 10 1933 approved the change in title
to the Manufacturers' & Traders' Trust Co., effective
on Feb. 1 1933. The institutions which readjusted
their capital structure during the year were the
Orange County Trust Co. of Middletown, which in-
creased its capital from $100,000 to $200,000, effect-
ive as of Nov. 6 1933. In November 1933 the Union

Trust Co. of Rochester decreased its capital account
$2,000,000 •by reducing the capital stock from
$5,000,000 to $3,000,000.
In tabular form the capital increases or decreases

in New York State, outside Greater New York, are
set out in the following:
CAPITAL INCREASES IN NEW YORK STATE OUTSIDE GREATER

NEW YORK.

Old New Amount o
Name. Date. Capital. Capital. Increase.

Middletown— $
Orange County Trust Co Nov. 6 1933 100,000 200.000 100,000

CAPITAL DECREASES IN NEW YORK STATE OUTSIDE GREATER
NEW YORK.

Old New Amount of
Name. Date. Capital. Capital. Decrease.

Rochester— t
Union Trust Co Nov. 1933 5,000,00 03,000.000 2.000,000

NEW YORK STATE.
Change of Title.

The stockholders of the M. & T. Trust Co. of Buffalo, N. Y., on Jan. 10 1933
approved the change in title to the Manufacturers & Traders Trust Co., effective
as of Feb. 1 1933.

The capital of the trust companies had been
steadily increasing in all recent years up to 1930,
when the Equitable Trust Co. and the Interstate
Trust Co. dropped out, with the effect of heavily
reducing the total. For Greater New York the
total stood at $104,700,000 on Nov. 12 1919; $116,-
983,300 Nov. 15 1920; $125,500,000 Nov. 15 1921;
$127,600,000 Nov. 15 1922; $159,000,000 Nov. 15
1923; $163,000,000 Nov. 15 1924; $169,500,000 Nov.
14 1925; $193,050,000 Nov. 15 1926; $224,700,000
Nov. 15 1927; $266,830,000 Dec. 31 1928; $437,-
688,700 Dec. 31 1929, with a drop to $389,900,000 on
Dec. 31 1930, to $367,825,000 Dec. 31 1931, to $349,-
360,000 Dec. 31 1932, and to $341;010,000 Dec. 30
1933, but unlike that of previous years, a new factor
has entered into the picture in the form of capital
notes, and during 1933 many of the trust companies
of Greater New York enlarged their capital struc-
tures through the sale of capital notes in the total
amount of $78,779,900.
A better measure of the changes in the operations of the

trust companies is afforded by the totals of the deposits,
but as a matter of fact all comparisons for 1930 were dis-
turbed by the disappearance of the Equitable Trust Co.
from the list. As already noted, the amount of this item for
Greater New York, for Dec. 31 1930, was $5,708,466,300;
for Dec. 31 1931 the amount dropped to $4,807,408,326, and
for Dec. 31 1932 it was down to $4,541,261,912, while on
Dec. 30 1933 it declined to $4,441,321,079; this compares
with $6,639,813,028 Dec. 31 1929, but with $5,037,683,910
Dec. 31 1928. For Nov. 15 1927 the figure was $3,809,385,206
and for Nov. 15 1926 $3,090,619,710. On the other hand, in
the year ending Nov. 14 1925 the deposits showed an actual
falling off in amount of $63,170,251, though the elimination
of the Metropolitan Trust Co. from the list at that time was
responsible for $48,803,080 of that loss.
As pointed out in previous reviews, in 1920 and 1921 the

trust companies, like the mercantile banks, had their

deposits drawn down under the influence of business depres-

sion, credit restriction and price deflation. On the other
hand, in 1922, 1923 and 1924 the trust companies, no less

than the banks, enjoyed renewed growth in their deposits
with the return to normal conditions. And, as a matter of
fact, the fluctuations in the items referred to in the case of
the trust companies always correspond quite closely with
the fluctuations in the same items in the case of the banks.
The business of the two classes of institutions is becoming
more or less similar, at least in this city. In addition, the
deposits grew by reason of the absorption of so many large
banks, this movement having been particularly in evidence
in 1929, as noted by us at the time. In other recent years,
however, there have also been important amalgamations of
trust companies with banks, and in such instances the con-
solidated institution of course has continued both the for-
mer mercantile business and the trust company work. In
some of these amalgamations the result has been, as ex-
plained above, the transfer of a bank to the trust company
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list, the charter of the bank being surrendered and the char-

ter of the trust company retained, while in other cases, the

effect has been to transfer a trust company to the bank

group, the charter of the trust company being given up. The

truth is, as a consequence of such combinations there was so

much shifting from the trust company list to the bank group,

and vice versa, in these earlier periods, that comparisons be-

tween one date and another over a series of years were con-

siderably disturbed.
For Greater New York aggregate deposits between

Nov. 12 1919 and Nov. 15 1921 fell from $2,443,087,071 to

$2,001,080,342. By Nov. 15 1922 the amount was back to

$2,208,982,617; for Nov. 15 1923 it was up to $2,486,238,620,

or larger than before; by Nov. 15 1924 it had risen to $3,031,-

376,388, but by Nov. 14 1925 had dropped somewhat lower to

$2,968,206,137; on Nov. 15 1926 it moved up to $3,090,619,710,

for Nov. 15 1927 it rose to $3,809,385,206, the exceptional

extent of the increase being due to the taking over of exten-

sive amounts of banking business through mergers, while

for Dec. 31 1928, the total was $5,037,683,910 and for Dec.

31 1929 was up to $6,639,813,028, but on Dec. 31 1930 fell to

$5,708,466,300, for Dec. 31 1931 dropped to $4,807,408,326,

for Dec. 31 1932 was down to $4,541,261,912, and for Dec. 30

1983 was reduced to $4,441,321,079.

For the whole State the deposits of the trust companies,

after having fallen from $2,885,355,813 Nov. 12 1919 to

$2,672,289,441 Nov. 15 1920, and then to $2,497,547,429

Nov. 15 1921, on Nov. 15 1922 got back to $2,770,799,561, for

Nov. 15 1923 were up to $3,090,947,512, for Nov. 15 1924

jumped to $3,743,655,185, for Nov. 14 1915 stood at $3,767,-

251,862, for Nov. 15 1926 increased to $4,030,384,615, for

Nov. 15 1927 to $4,874,663,685, for Dec. 31 1928 to $6,211,-

295,841, and for Dec. 31 1929 took a leap to $7,897,639,468,

but for Dec. 31 1930 dropped to $6,985,593,186, for Dec. 31

1931 to $5,886,391,309, and for Dec. 31 1932 stood at

$5,502,240,531. As stated above, no figures were available

for Dec. 30 1933 for the State as a whole.
The item of surplus and profits which in 1921 showed

some shrinkage (owing, no doubt, to diminished profits as

well as the charging off of heavier losses than usual), made

new high record totals each year thereafter, until 1930, with

a comparatively small falling off even in that year, notwith-

standing the dropping out of the Equitable Trust. It should

be understood, however, that the increase did not in its

entirety reflect accumulation of surplus earnings. In part it

followed from the selling of new stock at a premium and
In part from the taking over of big mercantile banks. Sur-
plus and profits for the trust companies in Greater New
York were heavily reduced during 1931 owing to the charging

off of losses and depreciation and were reported at only

$710,323,527 Dec. 31, 1931. and dropped to $619,294,276 Dec.

31 1932, with the total at $547,740,527 Dec. 30 1933 as
against $835,081,347 Dec. 31 1930; $884,410,092 Dec. 31
1929; $485,139,692 Dec. 31 1928; $346,909,297 Nov. 15
1927; $281,150,160 Nov. 15 1926; $237,865,765 Nov. 14
1925; $219,006,842 Nov. 15 1924; $202,022,101 Nov. 15 1923;
$197,338,717 Nov. 15 1922; $175,565,266 Nov. 15 1921; $187,-
349,468 Nov. 15 1920, and $179,326,098 Nov. 12 1919. For
the whole State, including Greater New York, the
surplus account (with all undivided profits) Dec. 31 1931
aggregated $814,150,627 and Dec. 31 1932, was only $709,-
960,881 against 8968,036,395 Dec. 31 1930. This compares

with $1,012,017,720 Dec. 31 1929 but $581,394,018 Dec. 81
1928; $424,247,856 Nov. 15 1927; $346,840,350 Nov. 15 1926;
$288,624,503 Nov. 14 1925; $263,732,250 Nov. 15 1924; $242,-

049,428 Nov. 15 1923; $235,322,994 Nov. 15 1922; $209,223,775

Nov. 15 1921; $219,945,439 Nov. 15 1920, and $211,441,830

Nov. 12 1919.
The trust companies are not engaged in borrowing to any

great extent, notwithstanding that they have absorbed so

many large banks. For all the trust companies in Greater

New York the total of the bills payable outstanding Dec. 31

1932 was little more than nominal, being only $826,699

and was further reduced on Dec. 30 1933 to $119,036, while
they had no rediscounts whatever outstanding on Dec. 31

1932. On Dec. 31 1931 the bills payable were $11,516,439,

with rediscounts of $201,900. This compares with $19,-

099,327, bills payable and $1,931,000 rediscounts Dec. 31

1930; with $80,050,058 of bills payable and $1,090,000 of re-

discounts on Dec. 31 1929; with $93,031,104 of bills pay-

able and $380,000 of rediscounts on Dec. 31 1928; with $24,-

922,495 of bills payable and $1,134,750 of rediscounts Nov.

15 1927; with $27,608,314 bills payable and $400,000 of re-

discounts on Nov. 15 1926; with $18,993,654 of bills pay-

able with no rediscounts on Nov. 14 1925; with only $2,758,-

406 bills payable and rediscounts Nov. 15 1924 and with $16,-

981,613 Nov. 15 1923; $9,281,621 Nov. 15 1922; $35,631,000

Nov. 15 1921; $242,934,456 Nov. 15 1920, and $230,815,610

Nov. 12 1919.
For the whole State however, borrowing increased the

latter part of 1931 and for Dec. 31 1931, the amount of the

bills payable was reported at $46,415,791 and the redis-

counts at $7,482,586, making $53,898,377 together. For

Dec. 31 1932 the amount of the bills payable was $26,468,924

and the rediscounts at $1,883,319 or $28,352,243 together;

the total of the two items Dec. 31 1930 was $32,726,238 which

compares with $103,334,315 Dec. 31 1929; $133,336,624 Dec. 31

1928; $44,576,786 Nov. 15 1927; $43,309,209 Nov. 15 1926;

$42,876,978 Nov. 14 1925, and $10,488,998 Nov. 15 1924. The

acceptances outstanding, also, after haNIng enormously in-

creased, are now declining very rapidly. For Dec. 31 1932

the amount (for the whole State) was reported at $231,995,-

193 with $4,255,591 additional representing bills purchased

and sold with endorsement, making $236,250,784 together.

For Dec. 31 1931, the amount of acceptances was

$321,790,335 with $161,391,455 additional of bills purchased,

making $483,181,790 together. For Dec. 31 1930 the amount

of the acceptances was reported at $474,575,822 with $393,-

218,168 additional representing bills purchased making

$867,793,990 together. This compares with $653,634,421 of

acceptances Dec. 31 1929; $402,809,136 Dec. 31 1928; $285,-

189,377 Nov. 15 1927; $198,617,094 in 1926, $184,041,566 in

1925, $163,450,398 in 1924, $147,329,908 in 1923, and $111,-

081,592 in 1922.
Turning now to the assets, the collateral loans still con-

stitute the largest single item among the investments of the

trust companies, but naturally with Stock Exchange specula-

tion so heavily reduced and with the Equitable Trust out,

a considerable decrease occurred during 1930 and 1931 with

a further large contraction in 1932. Such loans have always

been a favorite form of investment with these institutions,

and the high interest rates obtainable for most of 1929

made them especially inviting in that year. For Greater

New York the aggregate of these loans fell from $1,115,-

503,148 Nov. 12 1919 to $896,288,916 Nov. 15 1920, and fur-

ther declined to $744,386,339 Nov. 15 1921, but recovered

to $846,437,293 Nov. 15 1922, to $859,511,995 Nov. 15 1923,

rose to $1,202,283,870 Nov. 15 1924; to $1,267,717,424 Nov.

14 1925; to $1,239,113,920 Nov. 15 1926; to $1,511,817,492

Nov. 15 1927; to $2,026,737,277 Dec. 31 1928; to $2,627,281,-

412 Dec. 31 1929, but for Dec. 31 1930, fell to $2,199,907,-

922 for Dec. 31 1931 dropped to $1,519,858,494 and for Dec.

311932, were down to $1,078,227,028. For Dec. 30 1933 it was

not possible to segregate the various loan items, as was the

procedure in past years, due to the nature of the reports, and

it was necessary for us to confine ourselves to the some-

what broad and general term, "Loans and Discounts,"

and the total for Greater New York on this date was $1,-

997,241,654. For the whole State collateral loans Dec. 31

1932 amounted to $1,366,277,858, which compares with

$1,880,620,001 Dec. 31 1931; with $2,635,933,130 Dec. 31

1930; with $3,094,294,099 Dec. 31 1929, but with $2,435,227,-

526 Dec. 31 1928; with $1,813,150,860 Nov. 15 1927; with $1,-

491,410,495 on Nov. 15 1026; with $1,470,452,312 in 1925, and

$1,354,727,295 in 1924. The bill holdings, also, after having

enormously expanded owing to the absorption of so many

banks with a large banking business of a strictly commer-

cial nature underwent sharp contraction in 1932, one reason

being that there were so few bills available for purchase.

The designation of the item in the statement given out by

the State Banking Department is "Loans, Discounts and

Bills Purchased Not Secured by Collateral," and the aggre-

gate amount for the trust companies in Greater New York

for Dec. 31 1932 is reported at $641,266,946, against $1,-

022,101,806 Dec. 31 1981; $1,314,229,293 Dec. 31 1930; $1,-

825,671,999 Dec. 31 1929; $1,064,089,284 Dec. 31 1928; $955,-

069,496 Nov. 15 1927; $726,280,962 Nov. 15 1926; $668,845.-
396 Nov. 14 1925; $626,867,758 Nov. 15 1924; $620,301,146
Nov. 15 1923; $448,204,530 Nov. 15 1922; $486,467,500 Nov.

15 1921; $646,822,007 Nov. 15 1920, and $479,327,753 Nov.

12 1919. For the whole State the amount stands at $840,187,-

855 Dec. 31 1932 against $1,275,791,458 Dec. 31 1931; $1,609,-

995,949 Dec. 31 1930; $2,171,780,867 Dec. 31 1929; $1,378,-

006,520 Dec. 31 1928; $1,240,097,560 Nov. 15 1927; $998,-

111,748 in 1926; $880,261,088 in 1925, and $810,321,168 in

1924.
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The stock and bond investments constitute another very

large item, and these increased further in 1930 notwithstand-
ing the disappearance of the Equitable Trust and further
enormously increased in 1931 and 1932. The aggregate for the
companies in Greater New York on Dec. 30 1933 was $2,242,-
158,528 as against $2,416,414,389 on Dec. 31 1932, represent-
ing a decrease of $174,255,861 and compares with $1,685,-
615,274 Dec. 31 1931; with $1,354,404,084 Dec. 31 1930; with
$1,162,677,244 Dec. 31 1929; $766,245,114 Dec. 31 1928; $735,-
902,221 Nov. 15 1927; $653,013,089 Nov. 15 1926; $639,092,695
Nov. 14 1925; $761,457,826 Nov. 15 1924; $578,844,733 Nov. 15
1923; $607,744,730 Nov. 15 1922; $480,806,007 Nov. 15 1921;
$460,767,809 Nov. 15 1920, and $570,213,964 Nov. 12 1919. For
the whole State the total Dec. 31 1932 was $2,755,709,174
against $2,036,430,286 Dec. 31 1931; $1,726,838,247 Dec. 31
1930; $1,454,215,758 Dec. 31 1929; $1,063,311,071 Dec. 31
1928; $1,054,028,130 Nov. 15 1927; $932,691,071 Nov. 15
1926; $921,557,895 Nov. 14 1925, and $1,037,185,829 Nov. 15
1924. The real estate held does not ordinarily vary greatly
from year to year, but increased heavily in 1929, 1930 and
1931 and for a part of 1932; for the companies in Greater
New York the total Sept. 30 1932 was $183,919,203 and
Dec. 31 1932, $163,620,642; on Dec. 30 1933 the total was
$166,287,774, an increase of $2,667,132 over Dec. 31 1932
against $164,440,187 Dec. 31 1931; $141,695,764 Dec. 31
1930; $129,097,078 Dec. 31 1929; $69,248,000 Dec. 31
1928; $56,189,912 Nov. 15 1927; $42,440,287 Nov. 15
1926; $40,530,591 Nov. 14 1925; $46,500,246 Nov. 15
1924; $51,050,870 Nov. 15 1923; $48,900,549 Nov. 15 1922;
$45,975,995 in November 1921; $45,052,851 in November
1920, and $44,703,110 in November 1919. The amount of
bonds and mortgages owned has heretofore changed com-
paratively little from year to year, but during the last few
years, has increased, the total for Dec. 30 1933 for the trust
companies of Greater New York being $112,178,117 against
$129,190,290 Dec. 31 1932; $146,494,460 Dec. 31 1981; $163,-
057,041 Dec. 31 1980; $164,087,687 Dec. 31 1920; $121,360,951
Dec. 31 1928; $112,573,510 Nov. 15 1927; $117,296,925 in No-
vember 1926; $89,053,572 in November 1925; $76,177,295 in
November 1024; $73,340,713 in November 1923; $55,660,301
In November 1922; $60,374,001 in November 1921; $58,694,686
In November 1920, and $60,599,653 in 1919.
The reserve held by the trust companies with the Federal

Reserve Bank has increased heavily during the last few
years, as would be expected from the inclusion of so many
large banks. With respect to the items, specie, other cur-
rency authorized by the laws of the United States, cash
Items, due from approved reserve depositaries, and due from
other banks and trust companies, it was again necessary
for us to group them under the broad term "Cash and Due
from Banks," which on Dec. 30 1933 for the companies of
Greater New York amounted to $971,307,429. The amount
due from the Federal Reserve Bank of New York, less
offsets, combined with the amount due from approved
reserve depositaries, less offsets, aggregated for the trust
companies of Greater New York on Dec. 31 1932, $664,-
836,153, against $541,133,916 Dec. 31 1931; $671,868,304
Dec. 31 1930; $646,291,898 Dec. 31 1929; $482,810,415
Dec. 31 1928; $394,954,589 Nov. 15 1927; $321,400,741
on Nov. 15 1926; $321,196,215 Nov. 14 1925; $338,428,608
Nov. 15 1924; $260,735,096 Nov. 15 1923; $243,672,704 Nov.
15 1922; $234.304,212 in November 1921; $196,965,929 in
November 1920, and $238,737,114 in November 1919.
The trust companies never held large sums of cash in

their own vaults, and the holdings of "specie" by the com-
panies in Greater New York on Dec. 31 1932 were only
$5,507,260 against $6,959,273 Dec. 31 1931; $8,692,655 Dec.
31 1930; $9,200,435 Dec. 31 1929; $6,663.753 Dec. 31 1928:
$4,937,016 Nov. 15 1927; $4,026,528 Nov. 15 1926; $3,637,699
In November 1925; $3,493,095 in November 1924; $3,460,696
In November 1923; $4,000,736 in November 1922; $5,233,340
In November 1921; $8,877,761 in 1920, and $11,138,921 in
1919. In addition, the companies of Greater New York
reported $31,100,996 of "other currency authorized by the
laws of the United States" on Dec. 31 1932, against $41,-
418,780 Dec. 31 1931; $62,585,132 Dec. 31 1930; $40,740,021
Dec. 31 1929; $27,823.129 Dec. 31 1928; $22,709,275 Nov. 15
1927; $20.031,065 in 1926; $23,823,016 in 1925; $18,279,919
In 1924; $23,795,804 in 1923; $17,851,658 in 1922; $17,704,-
536 in 1921; $19,419,590 in 1920, and $23,315,808 in 1919.
The remaining cash items, viz.: "exchanges and checks for
next day's clearings and other cash items," aggregated for
the trust companies of Greater New York only $213,-
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005,846 Dec. 31 1932 against $648,871,799 Dec. 31 1931;
$911,766,964 Dec. 31 1930; $1,374,765,856 Dec. 31 1929; $1,-
089,128,075 Dec. 31 1928; $443,194,609 Nov. 15 1927; $294,-
989,498 Nov. 15 1926; $103,511,447 Nov. 14 1925; $141,416,-
538 Nov. 15 1924; $260,573,825 Nov. 15 1923; $164,352,748
Nov. 15 1922; $146,059,871 in 1921; $167,713,628 in 1920,
and $105,552,258 in 1919.
In the foregoing we have been dealing with the trust

companies as a whole. As far as the separate companies
are concerned, the elaborate statements on subsequent pages
will enable the reader to ascertain what the experience
of each company has been as between 1931 and 1933. To
furnish a sort of general survey we introduce here the fol-
lowing table comprising all the separate companies in the
Boroughs of Manhattan and Brooklyn, and showing the
deposits on Dec. 31 of the last five years:

DEPOSITS OF NEW YORK CITY TRUST COMPANIES.

Borough of Manhattan Dec. 31 '29.1D6c. 31 '30.Dec. 31 '31 Dec. 31 '32 Dec. 30 '33.

American Exp Bank & $ 2 8 $ $
Trust Co 27 (27) 24,361,271 (27) (27) (27)

American m 58.998,111 (m) (m) (m) (m)
Anglo-Sou Amer Tr...2 12.503,7'' 6,467.598 4.151.577 2,778,990 3,272,057
Banat Corn Ital Tr__3 25.291,1'' 15.458.51. 12,725,359 11,044,80. 10,163,470
Banco di Napoli Tr_28  8,244.6 I 5.336.467 4.412,083 6.354,979
Banco dl Ellen Trust__4 14,069, : I I 11,795,611 9,098,162 6,121,550 6,843,616
Bankers 608,094,1 i .638,468,081558,413,189623,744,054613,603,582
Bank of Athens Trust _f 5,701.7'' '6,893,922 4,978,419 3,740,621 2.663,610
Bank of Europe Tr_ _ _a 15,473, II 13.730,99 (a) (4) (a)
Bank of Manhat Tr_26397.094,200469,093,737375,156,092352,960,271 (26)Bank of NY &Tr_ _ _w 126.953,6'' 103.462,374105,769,791 104,970,279123,080,731
Broadway & Plaza Tr 9 3.956.311 7,217,519 (9) (9) (9)
Cent Hanover Bk&Trk598,326,400660,778.800608.191,909594,220,198577.596,901
Mercantile Bk & '17_13 19,775.501  5,929,872 4,221,792 (13)
Chemical Bk dr Tr_ _18337,471,800357,250.691 297,395,849322,930,705322,218,276
City Bk Farmers Tr_19 50.403,500 49,216,358 46,830,430 50,752.702 47,399,812
Clinton Trust Co.._15 604.500 1,536,811 2,038,532 2,183,017 2.806,767
Colonial Trust Co__16 13,398,400 12,403,357 14,076,247 8,954,718 (16)Continental Bk & Tr 22 29,771,200 24,903,774 37,433,581 34,177,711 31,981,380
Corn Exch Bk & Tr_14259.592,000248,209,247239,008.843 213,525,939211,789,105
Lawyers'-County ......-1 29,019,900 25.860,019 20,080,119 20,342,518 31,747,240
Empire 90,031,700 81,326,422 74,063,888 58,898,276 56,024,440
Equitable 21765.344.700 91.194 173,433 664,188 (21)
Farmers Loan dr Trust (19) (19) (19) (19) (19)
Fidelity Trust 1 53,324,500  
Marine Midland Tr Co,
x'...,,,,.nt..r.. -c.• ii

__ ......
17 4R1 In0

63,455,491
15 (1411.4s 1

53,400,853 61,865,031
(I) 15303 587

65.851,850
a 1 co eon

Borough of Manhauan.Dec. 31 '29.Dec. 31 '302 Dec. 31 '31.!11ec. 31 '32.33ee. 30 '33.

2 I $ $
Fiduciary Trust Cor   I 3.486.725 8,835,431 9,299,738Fulton 16,949,100 18,257,668 16,543,427 16,244,083 15.072.656
Guaranty 17 1,300.324.60) 1,331,701098 1,051,029.384 1,031.433,8 1,019.582,852Hellenic Bk & Tr__ _29 2,150,621 3,738,165 3.336,842 2,660,077Intenutt Germanic Tr 6 15,654.500 (6) (6) 6 (6)
Internet Trust Co_   10,194,244 (22) (22) (22)
Am Exch Irving Tr.._b654.407,200618,804,153 440,018,58615,764,059412,928,075Int. Madison Bk&Tr2 9,642,600 7,479,903 (20) (20) (20)
Interstate Trust z 60,081.600 ( I x) (x) (1) (a)
Lawyers Trust 21,868,700 24,053,1871 

17.573,382.1

13,571.8 (I)Murray Hill Tr Co 9,548,500 (y) I (v) (v) I (y)New York 305.927.500325,010,943 252.070,083260.511,486245,859,381Pacific Coast Trust.- 20,456,400 (7) (7)J Henry Schroder Tr 23 1,221,900 3.509,031 4,225,863 4,380,121 6,738,870Times Square Tr Co_ 4,314.900 2,165.912, (g) (a) (a)Title Guar & Trust 47,693,600 45,714.307i 43,368.983 37.405.222 28.699,657
Trust Co of N A. N 4.693,900 3,410,110, 3,351,771 3,480,836 3,683,237
Underwriters Tr Co.2 1,290,400 10,184,7541 5,920.686 6,518.732 7,532,198
United States 72.114.000 58.077.2101 63,542,541 68,592,558 58,792,481

Total a 8.078,995,603 5,308,888,54 4,389,184,781 4,358,219,995 3,928,478,89

DEPOSITS OF NEW YORK CITY TRUST COMPANIES.

Borough of Brooklyn. .Dec. 31 '29. Dec. 31 '30.!Dite. 31 '31. Dec. 31 '112]Dec. 30 '33.

$ $ I $ s $122,437. 131,883.043111,188.588113,491,337 93,098,48710,427,7 8.118.268 (24) (24) (24)30.485, 31,269,184 30,948.050 29,474,440 27,092,448
e 386,974,800 219.456,274 270,090.907 393,036,410382,273,563

10.491,900 10.851.091 (a) (s) (0)
(10) (10) (10) (10) (10)

Total 580,816,900 401.577.859 418,223.545 536.002,1871502,464,49g

Total Greater N Y.__I 8,839,812,500 5,708,488,3751 4.8)7,408,32J 4.804.227.182 4.430.941,388
a Corporation Trust included in total for all the years; had depoeits of $79,332on Dec. 30 1933.
b Flatbugh Trust of Brooklyn was consolidated with Broadway of New larkCity March fl 1912. The Broadway changed title to Irving Trust Nov 30 1917and Market & Fulton National consolidated with Irving In March 1916 OnApril 19 1920 the Irving Trust was merged in the Irving National Bank and dieappeared from the trust company list on Feb. 7 1923 the Columbia Trust Co.was consolidated with the Irving Bank. the new Institution becoming the IrvingRank-Columbia Trust Co.. and accordingly reappeared in the trust company list.A merger of the Irving Bank-Columbia Trust Co and the National Butchers &Drovers Bank, under the name Irving Bank & Trust Co. became effective Sept 201926. American Exchange-Pacific Bank was merged on Dee 11 1926 with theIrving Bank & Trust Co. under the name of American Exchange Irving Trust Co.,and on Feb. 1 1929 returned to Its former title, the Irving Trust Co.
a Citizens Trust C.o. took over Manufacturers' National Bank Aug. 12 1914.becoming Manufacturers' Trust Co.. which absorbed the West Side Bank, NewYork City. June 15 1918. the Ridgewood National Bank Sept. 1 1921, the NorthSide Bank of Brooklyn April 28 1922. ,he Industrial Bank of New York City Dec .tx1922. the Columbia Bank Aug. 14 1923 and the Standard Bank and the Common-wealth Bank a of July 29 1927. Merger of the Capitol National Bank dr Trust Co..Longacre Bank and United National Bank Into the United Capitol Nat. Bank &Tr. Co. on Mar. 1928. and later acquired by Manufacturers Trust Co. on June6 1928, On Jan. 28 1929 absorbed the State Bank & Trust Co., which on Dee. 311928 had deposits of 2109,362,900, and on Aug. 11 1931 the MIdwood Trust Co. ofBrooklyn. On Aug. 25 1931 acquired the Brooklyn National Bank; stockholdersreceived the value realized upon the assets turned over to the Manufacturers TrustCo. after payment of all liabilities. The Chatham Phenix National Bank & TrustCo. merged with the Manufacturers Trust Co. under the title of the latter on Feb. 91932. The N. Y. State Banking Dept. on the same date approved the merger ofthe Empire City Safe Deposit Co. Into the Manufacturers Trust Co. under thetitle of the Manufacturers Safe Deposit Co.
(Bank of Athens Trust Co. began huskies, April 1 1926.
a Bank of Europe on Feb 24 1928 entered the trust company list under thetitle of the Bank of Europe Trust Co. On Aug. 28 1931 the Bank of Europe TrustCo. and Its affiliate, the Bank of Europe Safe Deposit Co., were both taken overby the State Banking Department.
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i County Trust Co. of New York began business Feb. 23 1926, and effective

Aug. 1 1933 took over the Lawyers' Trust Co. of New York, the new institution

being the Lawyers-County Trust Co.

Formerly the Federation Bank of New York and began business In May 1923
Name changed to the Federation Bank & Trust Co and began Wellness as a trust
company on April 15 1926. On Oct. 30 1931 the State Banking Department took
over the bank along with its affiliate, the Federation Safe Deposit Co. The bank
resumed business on Oct. 3 1932.

k Central and Union Oonadlidated June 18 1918. Merger with the Hanover
National Bank under the title of the Central Hanover Bank & Trust Co. approved
on May 14 1929. On Dec. 31 1928 the Central Union Trust Co. had deposits of
$297.398.100.

I Lawyers Tnist Co. began business Feb 28 1925 to take over trust business
heretofore done by the Lawyers Title & Trust Co. and merged with the County
Trust Co. of New York on Aug. 1 1933 under the title of the Lawyers-County
Trust Co.

es American Trust organized Jan. 27 1919. absorbed Queens Co Trust Sept. 1919
and was merged on Nov. 17 1930 into the Bank of Manhattan Trust Co.

r Began business in 1930.

8 Began business Sept. 1920. Absorbed by the Manufacturers on Aug. 11 1931
with the stockholders of the Midwood Trust Co. receiving the value realized upon
the assets tarnnd over to the Manufacturers Trust Co. after payment of liabilities.

w New York Life Insurance & Trust merged with Bank of New York, termini
Bank of New York & Trion Co. Sept. 1922.

x Interstate Truss CO. began business Oct. 14 1926, and, as of the close of business
June 30 1927. arquIred Bloomingdale Bros Bank and merged with the Franklin
National Bank. Merged on Jan. 21 1928 with Hamilton National Bank. and on
Aug. 10 1929 with the Century Bank. On May 31 1930 merged Into the Chase
National Bank.

y Murray Hill Trust Co. opened for business on Sept. 7 1926 and merged into the
Bank of America (N. A.) on Feb. 15 1930.

z Times Square Trust Co. began business on Oct. 5 1926. Taken over by the
State Banking Department along with its affiliate, the Times Square Safe Deposit
Co., both as of Aug. 5 1931.

(1) Coal & Iron National Bank merged Into the Fidelity-International Trust
Co.; name of latter changed to Fidelity Trust Co. as of Feb. 27 1926; acquired by
the Marine Midland Corp. as of April 16 1930 and title changed to the Marine
Midland Trust Co. on July 1 1930.

(2) Began business,, Dec. 3 1923.

(3) Began business June 16 1924 and on JUDO 28 1927 Unwired the Security Bank
Absorbed the private banking firm of DI Sesta & DI Sesa on Aug. 25 1928 and the
private banking business of Louis M. P. Scotto, 212 Columbia St., Brooklyn, as of
March 1929. The Bancomit Corporation, Investment affiliate of the Bence Com-
merciale Italians Trust Co., dissolved the corporation on Aug. 17 1932.

(4) Began business April 20 1925 and acquired the Windsor Bank on Aug. 4 1928.

(6) Began business on Oct. 17 1927: merged with the Mutual Trust Co.. which
was formerly known as the City Trust Co.. on Aug. 16 1929 and the Terminal Trust
Co. on Feb. 20 1928; name changed to the International Trust Co. as of Jan. 21 1930.
Acquired by the Continental Bank & Trust Co. on Sept. 15 1931.

(7) Began business on April 23 1927: name changed to Pacific Trust Co. as of
July 25 1929 and on June 27 1930 merged into the Manufacturers Trust Co.

(8) Acquired Bank of Coney Island on Jan. 10 1928: the Mechanics Bank of
Brooklyn on Feb. 8 1929. and the Guardian National Bank and the State Bank of
Richmond County (Staten Island) on Jan. 20 1930.

(9) Began business Dec. 5 1923 and on Sept. 29 1930 merged with the Plaza
Trust Co.. Park Row Trust Co. and the Broadway National Bank and Trust Co.
under title of the Broadway & Plaza Trust Co.; Park Row Trust Co., which began
business on April 7 1930. was formed by a group of directors of the Plaza Trust Co.
to acquire the Clarke Brothers Bank which failed in June 1930. Merged on April 4
1931 into the Hibernia Trust Co.

(10) Formerly Municipal Bank; name changed on Aug. 15 1928. Absorbed
Seventh National Bank on Dec. 21 1928, and was acquired by the Bank of United
States, effective May 13 1929.

(13) Chelsea Exchange Bank granted trust powers and title changed to the
Chelsea Bank & Trust Co. on Oct. 28 1929: closed on Dec. 23 1930. Reorganized
and began business on June 4 1931 under the title of the Mercantile Bank & Trust Co.
On April 12 1933 the institution was taken over by the State Superintendent of
Banks at the request of its board of directors, and its business and affairs were
placed in liquidation.

(14) Corn Exchange Bank changed Its name to the Corn Exchange Bank & Trust
Co. on May 21.1929.

(15) Opened for business on Dec. 19 1929.

(16) No report for Dec. 31 1933 available. Began business May 15 1929 and
on April 4 1931 acquired the Broadway & Plaza Trust Co. Effective June 27 1932,
title of the Hibernia Trust Co. changed to the Colonial Trust Co.; no other corporate
change was involved.

(17) Acquired the National Bank of Commerce on May 6 1929.
(18) Stockholders of the Chemical Bank & Trust Co. on Jan. 19 1933 approved

the merger of the Chemical Securities Corp. into the Chemical Bank & Trust Co.
by reducing the bank's capital from 321,000,000 to $20,000,000 and transferring
the sum to undivided profits; the assets of the Chemical Securities Corp. In the
approximate amount of $14,500,000 were transferred to the bank and placed in a
special reserve account. Chemical National Bank and the U. S. Mortgage & Trust
Co. merged on June 29 1929 under title of the Chemical Bank & Trust Co. On
Dec. 31 1928 the U. S. Mortgage & Trust Co. had deposits of 175,057,000.

(19) Farmers Loan & Trust Co. became affiliated with the National City Bank and
title changed to the City Bank Farmers Trust Co. on June 28 1929.

(20) Merger of the International Union Bk. & Tr. Co. and the Madison State
Bank on Oct. 311929. Taken over by State Banking Department on Aug. 5 1931.

(21) Merger with Seaboard National Bank under the trust charter effective
Sept. 16 1929; merged On May 31 1930 with the Chase National Bank under the
National bank charter. Present Equitable Trust Co. Is an affiliated institution of
the Chase National Bank, being known as the Equitable Trust Branch of the Chase
National Bank. On Dec. 19 1931 took over the trust buslness of the American
Express Bank & Trust Co., which was acquired by the Chase National Bank as of
the same date.

(22) Formerly Continental Bank name changed on Nov. 11 1929 to the Con-
tinental Bk. & Tr. Co. and on Sept. 15 1931 acquired the Straus National Bank
& Trust Co. and the International Trust Co., and on Dec. 21 1931 acquired the In-
dustrial National Bank. The stockholders of the Continental Bank & Trust Co.
on Sept. 12 1933 voted the dissolution of the bank's affiliate, the Continental Corp.
of New York.

(23) Began business May 24 1929.

(24) Formerly the Globe Exchange Bank of Brooklyn. On May 31 1930 acquired
the Rugby National Bank of Brooklyn, and on Aug. 22 1931 closed by the State
Banking Department.

(25) Opened for business Nov. 26 1929. Acquired the Sixth Avenue Bank on
Feb. 14 1930; the Eastern Exchange Bank on Dec. 18 1930 and the Union Bank of
Bronx County of New York in December 1930.

(26) Banking business of the (Manhattan company) continued by the Bank ni
Manhattan Trust Co. as of Nov. 6 1929. Merged with the Central Bank (formerly
the Central National Bank) on June 12 1930; on Nov. 17 1930 the American Trust
Co.. a subsidiary of the New York Title & MM. Co.. which In turn was owned by
the Manhattan Co., and the International Acceptance Trust Co. were merged into
the Bank of Manhattan Trust Co.. and on May 23 1931 the Seward National Bank &
Trust Co. was also merged into the Bank of Manhattan Trust Co. In April 1931
the Manhattan Co. acquired a dominant interest in the Corning Trust Co. and the
North Side State Bank, both of Corning, N. Y.. as of Nov. 26 1932, title changed

to the Bunk of the Manhattan Co. through a merger of the Manhattan Co.. Bank
of Manhattan Trust Co. and the International Acceptance Bank.

(27) Began business on April 15 1930 and on Dec. 19 1931 merged with the Chase
National Bank and Its affiliates. Its trust business was consolidated with that of
She Equitable Trust Co. of New York, a Chase National affiliate.

(24) Opened for business May 24 1930.

(29) Began business on Feb. 10 1030.

TRUST COMPANIES AT OTHER POINTS.

In the case of the trust companies at Boston, Philadelphia,

Baltimore and St. Louis, the figures as presented on subse-

quent pages for the different institutions are all our own,

we having in each instance made direct application for them

to the companies, though in a few instances, where our

requests met with no response, we have had to have recourse

to official statements made in pursuance of calls of the

public authorities. In the nature of things, as we are

entirely dependent upon the companies themselves for the

figures, and no general data of an official kind are available,

comprehensive totals and elaborate details, such as were pos-

sible for the institutions of New York (prior to 1933), are

eut of the question. Our summaries for these other centres

are such as we have been able to prepare ourselves and neces-

sarily are limited to a few leading items. Nor are the re-

turns in those instances cast on uniform lines, nearly every

company having its own distinct method of classification,

making general footings out of the question, except as re-

gards those few common things treated alike by all, and

WIlich have definite, established meanings, such as capital,

surplus and deposits.

As in the case of New York, the distinctive characteristic

of the trust company returns outside of New York is that

all the different items show noteworthy shrinkage. But it is

in the falling off in the number of companies which our

compilations include that the unfortunate experience of the

last three years is most apparent. While in former years

the disappearance of institutions from our list was due

mainly to consolidation, absorption, &c., now the losses are

due mainly to failures.
Boston, during 1933, added one new company to its list,

the Pilgrim Trust Co., which opened for business on June 12

1933 with a capital of $200,000 and surplus and undivided

profits of $100,000; on the other hand, there was a loss of

one company through the merger of the Harris Forbes Trust

Co. with the Union Trust Co., under the latter's title, on

Dec. 1 1933. The capital of the Union Trust Co. remained

unchanged at $500,000. The United States Trust Co. on

Jan. 31 1934 reduced its capital stock from 81,400,000 to

$700,000 and sold to the Reconstruction Finance Corpora-

tion preferred stock in the amount of $1,000,000, thereby

increasing its capital structure in the sum of $300,000. As
no figures were available for the United States Trust Co.
for Dec. 30 1933, we have employed in their place the figures
taken from the company's Jan. 31 1934 report. With the
above adjustments made, aggregate capital for all Boston
trust companies for Dec. 30 1933 remains unchanged at
$12,100,000; or, without giving effect to the new capital
financing by the United States Trust Co., there would be a
net capital decrease of $300,000. Surplus and undivided
profits declined from $13,842,052 Dec. 31 1932 to $12,714,573
Dec. 30 1933; deposits were reduced from $139,706,466 Dec. 31
1932 to $132,935,057 Dec. 30 1933, with aggregate resources
of $155,948,167 Dec. 30 1933 as compared with $167,711,492
Dec. 31 1932.
Following are the comparisons back to 1900:

BOSTON. Capital.
Surplus and

Profits. DOOM!.
Aggregate
Resources.

$ $ $ $
Dec. 31 1900 (16 cos.) 8,450,000 10.285.659 89,461,044 108,196,703
Dec. 31 1901 (16 coe.) 9.000.000 12,294,798 107,991,782 129,286.583
Dec. 311502 (18 006.) 11,100,000 15.779,627 116,264,790 143,144.410
Dec. 31 1903 (19 cos.) - - -_. 12,100,000 18,629,264 112.281.257 143.010.520
Dec. 311504 (19 cos.) 12,500.000 19,702,108 139,851,208 172,053,313
Dec. 31 1905 (19 cos.) 12.500.000 20,841,502 148,033.197 181,397.832
Dec. 31 1906 (16 cos.) 11,100.000 22.551.499 158,213,825 191.885.064
Dee. 31 1907 (19 nos.) 11,750.000 23,699,740 125,254.672 160.704,413
Dec. 31 1908 (19 cos.) 11,750.000 24.610.326 173,765.331 210.125.656
Dec. 31 1909 (19 cos.) 12,150,000 25,002,793 186,937.983 224 090.823
Dec. 31 1910 (19 cos.) 12.250,000 27.349,902 189,153.760 228.753.66e
Dee. 31 1911 (19 cos ) 14,850.000 26,234.350 216,926.992 258.248.404
Dec. 31 1912 (21 cos.) 16,250.000 28,108,699 207.263,762 251.622.061
Dec. 31 1913 (23 cos.) 17,250.000 29,358,660 213.973.959 260.582.620
Dee. 31 1914 (24 cos.) 17,450.000 26.143.017 225.532,137 269,125.151
Dec 31 1915 (26 cos.) 18,480,200 24.261,485 293,833.516 336,704,221
Dec. 31 1916 (29 °Os.) 19,150.000 26,174,836 337.625.256 383,460.071
Dec 31 1917 (29 cos.) 21.479.800 27,419,977 363,551,440 414.609,941
Dec 31 1918 (30 cos.) 21,650,000 29,107.018 415,355.824 466,298,771
Dec 31 1919 (31 cos.) 26,077,000 33.978.583 503,450.567 560.096.231
Dec 31 1920 (28 cos.) 26.329,300 34.573.485 429.925,262 495.145.451
Dec 31 1921 (23 cos.) 23.450,000 34,983.448 392.924.224 456.840.071
Dec 31 1922 (21 006.) 23.850.000 32.900.905 446,844.659 507,282.281
Dee 31 1923 (17 cos.) 18.650.000 30.089.158 323.701.085 413.589.461
Dee 31 1924 (17 cos.) 18,750,000 29.719.764 372,741,230 438,755,961
Dee 31 1925 (16 cos.).  21.750.000 32.046.404 396,114,507 469.871.201
Dec. 31 1926 (16 cos.).  24.400.000 33.711,924 412.255.145 476.561.531
Dec. 31 1927 (17 cos.) 28,400.000 37.537.669 457,072,002 521.144,381
Dec. 31 1928 (17 005.) 31.400.000 42,541,775 467,412.309 533.453.31.
Dec. 31 1929 (21 cos.) 25.700,000 33.373.351 293,892,920 353,392,371
Dec, 31 1930 (18 cos.) 17,200.000 21,360.438 207.435,027 245.048,25'
Dec. 31 1931 (14 cos.) 14,300,000 16,483.779 170.680.752 203.373.92
Dec. 31 1932 (II 005.) 
Tlan 2111C011 (11 ("RIR 1

12,100,000
19 101) 000

13,842,052
19 7141 k72

139,706,466
150 nom nm,

167.711,49;
ltnnAo ve., • •
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Trust companies in Philadelphia numbered 25 on Dec. 30

1933 as compared with 28 on Dec. 31 1932. Among the
Institutions which failed to reopen after the bank holiday
in March of last year were the Media-69th Street Trust Co.,
the North City Trust Co., and the Guardian Bank & Trust

Co. Conservators were appointed for the Banca Cora-
merciale Italiana Trust Co. and the Kensington Security
Bank & Trust Co. in March, the former being released from
conservatorship on May 25 1933, and the latter in December
1933. The Integrity Trust Co. increased its capital, effective
Jan. 20 1934, from $2,987,920, all common capital, to
$7,995,973, consisting of $995,973 common capital, $4,000,000
first preferred shares, and $3,000,000 second preferred shares,
this capital increase not being included in our 1933 total.
The Real Estate Trust Co., effective Dec. 12 1933, reduced
Its capital stock from $3,000,000 to $1,500,000, and the Penn-
sylvania Warehousing & Safe Deposit Co. from $800,000 on
Dec. 31 1932 to $750,000 as of its June 30 1933 report.
Capital for Philadelphia trust companies as a whole was
reduced from $51,997,970 on Dec. 31 1932 to $49,245,170 on
Dec. 30 1933; surplus and undivided profits from $120,-
275,110 on Dec. 31 1932 to $100,503,994 Dec. 30 1933; deposits
from $579,623,410 to $593,144,636, and aggregate resources
from $793,268,045 to $724,733,995.
Below is the record from Dec. 31 1900 to Dec. 30 1933:

PHILADELPHIA. Capital.
Surplus and

Profits. Deposits.
Aggregate
Resources.

I $ $ $
Dec. 31 1900 (40 cos.) 28,399,985 27.826,941 136.496.312 196.498.618
Dec. 31 1901 (41 cos.) 31.927,006 33,885,857 149,137,386 218.660,249Dec. 31 1902 (41 cos.) 33,142,233 37,514,329 153,151,355 227.480.117Dec. 31 1903 (43 cos.) 34,320.337 39,654,877 161,231,152 238,817.566
Dec. 31 1904 (43 cos.) 34.800,980 42,344,733 202.855,988 283,503,299
Dec. 31 1905 (44 cos.) 35.312,363 45,594,298 209.213,067 293,177.935
Dec. 31 1906 (52 cos.) 36,931,963 49,590,018 193,283,134 286.232.600
Dec. 31 1907 (58 cos.) 38,727,909 50,840,244 169.669,224 265,150,778
Dec. 31 1908 (58 cos.) 39.068,955 52,000,978 200,983,530 296,761.341
Dec. 311909 (59 cos.) 39,897,218 55,374,618 217,196,883 316,892,720
Dec. 31 1910 (59 cos.) 39.931,416 59,187,488 208,837,634 311.640,645
Dec. 31 1911 (58 cos.) 38.511,733 62.262,427 224,225,832 328.196.392
Dec. 31 1912 (56 cos.) 36,797,838 64,847,539 231,712.367 337,179,556
Dec. 31 1913 (56 cos.) 39,162,538 65,535,659 232.941,234 341,764,741
Dec. 31 1914 (56 cos.) 39,069.243 65,932,688 238,258,333 347.588,292
Dec. 31 1915 (56 cos.) 38,870,193 69,298,540 297,235,195 407.024.328
Dec. 31 1916 (58 cos.) 38,879.993 73,775,140 331,108,286 444,775.175
Dec. 31 1917 (54 con.) 40.579.993 77,779,452 327.597,906 452,498,288
Dec. 31 1918 (56 cos.) 41,307,608 78.408.601 335,093,397 505,489,017
Dec. 31 1919 (57 cos.) 44,142,068 81,801.490 405,373.275 576.019.954
Dec. 31 1920 (64 cos.) 45.338.668 87.915,257 417,307,021 591,315.173
Dec. 31 1921 (66 cos.) 46,098.921 91,183,753 407,600,404 561,639,998
Dec. 31 1922 (69 cos.) 47,554,243 88.125.428 489.308,036 635,130.394
Dec. 31 1923 (78 cos.) 53,525.235 110.457.610 599,915.842 771,778.286
Dec. 31 1924 (81 cos.) 57,839.244 129,778.397 656,621.057 859.818.395
Dec 31 1925 (89 roe.) .... 61,440,874 146,171,713 759.772.771 960.052,041
Dee. 31 1926 (86 cos.) 64.612,332 148,436,275 7950599,739 1026.146.591
Dec. 31 1927 (82 cos.) 74,735.750 150.738,418 924,937,431 1163,615,797
Dec. 31 1928 (80 con.) 77,808,900 172,946,116 897.506,491 1241,311,008
*Dec. 31 1929 (66 cos.) 81,742,010 205,455,959 923,889,600 1223.597.627
Dec. 31 1930 (54 cos.) 68,477,960 199,120,865 896,244,975 1160,931,671
Dec. 31 1931 (28 Coe.) 54,101,370 149.983.688 659.659,295 867,708,944
aDec. 31 1932 (28 cos.).— 51,997.970 120,275,110 579.623,410 793,268,045
Dec. 30 1933 (25 cos.) 49,245,170 100,503,994 533.144,638 724,733.995

• Owing to the non-receipt of information for Dec. 31 1929 from the Allegheny
Title & Trust Co. and the Manufacturers Trust Co.. we have been obliged to use
last year's figures for these two companies.
a It has been necessary for us to use last year's figures In the case of the Gimbel

Bros. Bank dr Trust Co.. owing to the non-receipt of their Dec. 31 1932 report.

The following are the totals for Baltimore back to Dec-
ember 31 1913:

BALTIMORE. Capita).
Surplus and

Profits. Deposits.
Aggregate
Resources.

$ $ $ $
Dec. 31 1913 (10 cos.) 8,950,000 12,177,127 45,131,061 68,058,188
Dec. 31 1914 (10 cos.) 8.950,000 11.407,783 62,212,492 73,170,115
Dec. 31 1915 (11 cos.) 8.650,000 11,851,317 72,128,718 93.230,098
Dec. 31 1916 (11 cos.) 8,650.000 12,539,306 82,523,300 103,712,606
Dec. 31 1917 (11 cos.) 8,650,000 12.765,927 89,537,806 110,988,411
Dec. 31 1918 (11 con.) 8,650,000 13,309,150 85,714,838 107,773,988
Dec. 31 1919 (12 con.) 9.150,000 14,099.513 116,199,900 140,749,413
Dec. 31 1920 (12 cos.) 10,250,000 14,967,987 108.508,855 138,393,143
Dec. 31 1921 (13 con.) 10,800,000 15,988,624 110,811,291 140,781,858
Dee. 31 1922 (13 cos.) 11,500,000 17.361.792 137,308,934 169,330,708
Dec. 31 1923 (14 cos.) 13,000,000 19,596,373 137,383,255 190.993,111
Dec. 31 1924 (14 cos.) 13,200,000 20,909,399 164,890,476 203.393,123
Dec. 31 1925 (13 cos.) 13,950.000 21,695.365 200.438,939 244,201,203
Dee. 31 1926 (14 one.) 14.950.000 24,440,935 198,565,429 243.740,127
Dec. 31 1927 (13 col.) 14,950,000 25,779,355 235,403.813 276.363,728
Dec. 31 1928 (13 cos.) 15.300.000 28,486,023 227,720.059 271.793.425
Dec. 31 1929 (12 cos.) 17.150.000 27,766,787 231,555,199 289.334,533
Dec. 31 1930 (11 cos.) 19,100.000 31,404,881 276,498,109 827.102,270
Dec. 31 1931 (10 Coe.) 18,600.000 28,122,063 244,564.573 296.402,760
Dec. 31 1932 (10 cos.) 
Tan IA 1022 12 nnal

18,600.000
ii 7r11) ono

23,677.878
13113484

188,449.341
100.912.258

260,875,58)
136.811.976

Among the changes in trust companies in Baltimore dur-
ing the year were the following: On Aug. 7 1933 the Balti-
more Trust Co., with a capital of $6,250,000, was superseded
by the Baltimore National Bank, the capital of the new
Institution being $1,500,000, consisting of $500,000 of com-
mon shares and $1,000,000 of preferred shares; and on
Feb. 20 1933 the State Bank Commissioner appointed a
receiver for the Title Guarantee & Trust Co. With the
elimination from the trust company list of the above institu-
tions, total capital of Baltimore trust companies as a whole
was reduced by $6,850,000. The Union Trust Co., which

Chronicle Mar. 17 1934

reopened on a restricted basis after the bank holiday in
March, resumed its normal banking business on Dec. 18 1933
and increased its capital structure by the sale of capital
notes in the amount of $500,000. Aggregate capital for all
Baltimore trust companies for Dec. 30 1933 was $11,750,000
as compared with $18,600,000 on Dec. 31 1932; surplus and
undivided profits declined from $23,677,678 Dec. 31 1932 to
$13,113,484 Dec. 30 1933; deposits were reduced from $188,-
449,341 Dec. 31 1932 to $109,912,258 on Dec. 30 1933, and
aggregate resources fell off from $260,875,585 to $136,811,976,
a reduction of $124,063,609 for the year.

St. Louis institutions numbered 15 on Dec. 30 1933 as
against 22 on Dec. 31 1932. This reduction was due to the
failure of a number of companies in January of last year.
Among the institutions which closed were the Park Savings
Trust Co., which suspended business on Jan. 11 1933; the
Savings Trust Co., on Jan. 12; the West St. Louis Trust Co.,
on Jan. 13; the Laclede Trust Co. and the Natural Bridge
Trust Co., on Jan. 16, and the Shaw Bank & Trust Co. on
Jan. 18 1933. Most prominent among the reorganizations
last year was the formation of the South Side Bank & Trust
Co., on April 13 1933, to take over the Lafayette South Side
Bank & Trust Co. and its affiliate, the South Side National
Bank; however, while negotiations were in progress the
Glass-Steagall bill (which prohibits a State bank from be-
coming a member of the Federal Reserve System if it pur-
chases and owns the stock of another bank) was enacted
into law, and, the plan being in conflict with the new legis-
lation, it was abandoned. The reorganization of the Lafay-
ette South Side Bank & Trust Co. was resumed, and the
bank reopened on Dec. 20 1933 under the title of the Manu-
facturers' Bank & Trust Co. The South Side National Bank,
which is to be reorganized separately, had its plan approved
by the Comptroller of the Currency in December 1933. In
connection with the above reorganization the capital of the
new institution was fixed at $430,000 common capital stock
and $1,215,000 preferred stock as compared with $2,150,000
common capital of the old Lafayette South Side Bank &
Trust Co. and $600,000 common capital of the South Side
National Bank. Effective March 20 1933, the Water Tower
Bank of St. Louis merged with the North St. Louis Trust
Co. under the latter's title, and increased its capital from
$200,000 to $300,000. The elimination of the Guaranty-Plaza
Trust Co. from the list through the change of title to the
Plaza Bank, in August 1933, accounted for the further reduc-
tion in companies during the year. Aggregate capital for
St. Louis institutions as a whole declined from $22,700,000
on Dec. 31 1932 to $22,095,000 Dec. 30 1933; surplus and
undivided profits were reduced from $14,478,686 on Dec. 31
1932 to $9,181,635 Dec. 30 1933; deposits have fallen off from
$242,406,026 to $227,972,128, and aggregate resources from
$283,784,674 to $263,056,916 for the year.
Below are the items each year back to Dec. 31 1901:

ST. LOUIS. Capital.
Surplus and

Profits. Deposits,
Aggregate
Resources.

Dee. 31 1901 ( 6 cos.) 
Dee. 31 1902 ( 9 con.) 
Dec. 31 1903 ( 8 cos.) 
Dec. 31 1904 ( Soon.) 
Dec. 31 1905 ( 6 coll.) 
Dec. 31 1906 ( 9 cos.) 
Dec. 31 1907 ( 8 cos.) 
Dec. 31 1908 ( 9 con.) 
Dec. 31 009 (13 cos.) 
Dee. 31 1910 (13 con.) 
Dee. 31 1911 (16 cos.) 
Dec. 81 1912 (15 cos.) 
Dec. 31 1913 (16 cos.) 
Dec. 31 1914 (16 cos.) 
Dec. 31 1915 (14 Cm) 
Dec. 31 1916 (15 cos.) 
Dec. 81 1917 (15 con.) 
Dec. 31 1918 (15 cos.) 
Dec. 31 1919 (15 cos.) 
Dec .31 1920 (17 cos.) 
Dec. 31 1921 (18 cos.) 
Dec. 31 1922 (17 cos.) 
Dec. 31 1923 (17 cos.) 
Dec. 31 1924 (20 cos.) 
Dec. 31 1925 (21 cos.) 
Dee. 31 1926 (22 con.) 
Dee. 31 1927 (22 001.) 
Dec. 811928 (21 con.) 
}Dec. 311920 (21 cos.) 
Dec. 31 1930 (24 cos.) 
Dec. 31 1931 (21 con.) 
sDeo. 31)932 (16 cos.) 
Dec. 30 1933 (15 cos 1

$
13,425,660
20,485,300
19,000,000
16,000.000
16,100.000
18,350.000
13,350.000
13,452.400
14.752.400
14,752.000
15.002,400
14,900,000
14,950,000
13,050,000
*8.050.000
8,250,000
8,350.000
8,350,000
8,450.000
9,350,000

s12,450,000
12.650.000
12,950.000
13,400.000
13,600,000
13,950.000
13,950.000
16,700,000
25,000,000
26.700,000
23.700,000
22,700,000
2200500n

$
14.471.934
24,922,243
24,915.483
22.507,930
23.365,609
23,684,914
22.537.837
22.782.021
19.428,356
19,505,474
19.591.743
19,617,825
19,600,492
19,024.203

'12,738,269
12.879,829
12,795,317
12,909,504
13,519,789
14.146,690

115,300.040
15.662.452
16,147,139
15.620,518
16,262.276
17,542,258
19,874.590
21,447.250
18.792,155
21,030,288
16,423,553
14.476,666
0 I21 n'n

$
41,339,273
62,910.106
62,563,117
78,706,702
71,681,442
74.512.832
66,329.762
61.619.831
73.959.732
73.015.086
78,169.009
84.229.211
83,329.512
81,741.093
*62,012,906
70,380.425
79,518.642
102.137,663
121,424,904
125,581.165

a154,550.540
171,019.489
170.608,193
193,958.238
190,966.610
205,474,676
202.893,571
245,452,552
342,152.127
355,378.247
265.916.325
242,406,026
non nnn /no

$
69,829,807
109,167,449
107,454,100
117.214.632
111,268,041
115,189,586
107.028.169
97,856,192
108,139,489
107.272,961
112,763,152
118,747,036
117,880.284
111.765,316
.04.088.996
91.509,254
98.906.145
123.307.168
153 394.692
145,780,855

1186,171.366
204,152,108
207.829,421
225.731.883
235.055443
237,884,193
238,902,733
298,258,498
372,036,085
403,008.534
305.979,877
283,784,674non nro nin

• Reduction In totals due to the elimination of the St. Louis Union Trust Co.:whose banking business was taken over by the newly organised St. Louis UnionBank. The trust company reported no deposits on Dec. 311915, against $25,710.-275 on Dec. 81 1914 and 311.244,321 aggregate resources Dec. 31 1915. against$36,935,227 on Dec. 311914,

All Items heavily Increased through the establishment of the Liberty-CentralTrust Co. by the merger of the Central National Bank and the Liberty Bank.
t Owing to the non-receipt of information for Dec. 31 1929 for the Union-Eastern

Trust Co.. we have been obliged to use last year's figures.
a Due to the non-receipt of Dec. 31 1932 figures for the Laclede Trust Co.. theNatural Bridge Trust Co., the Park Savings Trust Co., the Savings Trust Co., the

Shaw Bank & Trust Co. and the West Bt. Louis Trust Co.. all of which failed In Jan.
1933. It was necessary for us to eliminate them from our totals for the year.
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Gross and Net Earningeof United States Railroads for the
Month of January.

Gross and net earnings of United States railroads

for the month of January at length are reflecting

some improvement in the business situation. Our

compilations of earnings show a very comfortable

increase, and the achievement stands out in some

contrast to the indifferent results that have charac-

terized virtually all the months of the depression.

The upward tendency plainly in evidence during

January extends the small gains recorded in De-

cember as compared with the same month of the

previous year. More important still is the fact that

January results compare quite favorably with those
of the preceding month. This is not to say, however,

that the figures in themselves are such as to occa-

sion jubilation, since the totals are still far below

anything that might be regarded as a reasonable

return on these great properties. It is only in con-
trast with the dire results of earlier months that
the earnings furnish any cause for satisfaction.
The results for January could hardly fail to ap-

pear favorable in contrast with those of the same
month last year, when the country was entering
upon the banking crisis which led to the closing of
all institutions by Presidential decree early in
March, and when the uncertainties of a change in
the Administration were adding their weight to the
downward pressure upon business exerted by the
protracted business slump. It is for this reason
that we emphasize rather the continued improve-
ment as contrasted with the immediately preceding
month. Gross earnings in January were $257,-
719,855 as against $248,057,612 in December 1933,
while net earnings were $62,262,469 as against $59,-
129,403. The final results show, however, an in-
crease of $31,443,332, or 13.90%, from the totals
of gross earnings in the same month last year, while
net increased $17,284,203, or 38.43%, in the same
period.
Month of January—

Mlles of road (148 roads)__ 
Gross earnings 
Operating expenses 
Ratio of expenses to earnings_

Net earnings 

1934.
239,444

$257,719,855
195,457,386

75.84%

1933.
241,337

$226,276,523
181,298,257

80.12%

InC. (+) or Dec. (—).
—1,893 0.78%

+831,443,332 13.90%
+14,159329 7.81%

—4.28%

862,262,469 $44,978,266 +817.284,203 38.43%

For these favorable results a modest improvement
in some of the basic industries clearly, must be
credited, although, as stated, greater importance
attaches to the parlous state of the country in
January 1933. It is already evident that the im-
provement will continue, for a few months at least,
as affairs were in sorry plight in February and
March of last year. An improvement in passenger
traffic over some routes also contributed to the more
favorable figures for January 1934, and in this re-
spect the heavy traffic to Florida resorts is im-
portant. The leading railroads, moreover, must be
credited with a commendable performance in keep-
ing their operating costs down and transferring to
net earnings a very large part of the sizable gain
in gross earnings. All the principal industries regis-
tered decided improvement over the previous year.
According to the Bureau of the Census, the number

of motor vehicles turned out in January 1934 was
161,006 as against 130,087 in January 1933, and

119,344 in January 1932, but comparing with 171,848

in January 1931; 273,218 in January 1930, and

401,037 in January 1929. Much more striking, how-

ever, is the 1934 recovery in the case of iron and steel.

According to the "Iron Age," the January produc-

tion of coke pig iron in the United States for the

month the current year was 1,215,226 gross tons

against only 568,785 gross tons in January 1933 and

972,784 tons in January 1932, but comparing with

1,714,266 tons in January 1931; 2,827,464 tons in

January 1930, and 3,442,370 tons in January 1929.

The production in 1934, it will be observed, was more

than double that of a year ago, but only about 64%

of that in January 1929. Steel production in Janu-

ary the present year is calculated at 1,996,897 tons

against only 1,030,075 tons in January 1933;

1,459,450 tons in 1932, but comparing with 2,458,689

tons in January 1931; 3,796,090 tons in January

1930, and 4,490,354 tons in 1929, the 1934 figures in

this instance being less than 55% of the 1929 pro-

duction. Coal production was also on an increased

scale. No less than 32,916,000 tons of bituminous

coal were mined in the month in 1934, as against

27,060,000 tons in January 1933; 27,892,000 tons in

January 1932; 38,542,000 tons in January 1931;

49,778,000 tons in January 1930, and 52,140,000 tons

in January 1929. Anthracite production also was

on a larger scale. The figures show that the output

of Pennsylvania anthracite in January 1931 was

6,125,000 tons as against only 3,807,000 tons in

January 1933; 3,897,000 tons in January 1932;

6,157,000 tons in January 1931; 7,038,000 tons in

January 1930, and 7,337,000 tons in January 1929.

Building activity, which for the first time in a

long while showed signs of revival in the closing

month of 1933, showed marked improvement in

January. According to the compilations of the

F. W. Dodge Corp. the contracts awarded in the

37 States east of the Rocky Mountains represented

a money value of $187,463,700 in January 1934 as

against only $83,356,000 in January 1933 and $84,-

798,400 in January 1932, but comparing with $227,-

956,400 in January 1931; $323,975,200 in January

1930, and $409,967,900 in January 1929. The cut of

lumber rose in proportion to the increase in the pro-

jected new building work. For the four weeks end-

ing Jan. 27 1934 the National Lumber Manufac-

turers' Association reports the cut of lumber for 613

identical mills at 497,334,000 feet against 362,061,000

feet in 1933, an increase of 37%, and 22% above the

record of comparable mills during the same period

of 1932.
The Western grain movement was about the same

as a year ago, but much below the movement in

earlier years. We give the details of the Western

grain traffic further along in this article, and will

only say here that for the four weeks ended Jan. 27

the present year the receipts of wheat, corn, oats,

barley and rye at the Western primary markets were

only 29,345,000 bushels against 29,753,000 bushels in
the corresponding four weeks of 1933; 31,577,000

bushels in 1932; 53,054,000 bushels in 1931;

50,699,000 bushels in 1930, and no less than

C6,599,000 bushels in the same four weeks of 1929.
Turning now to the loading of revenue freight on

the railroads of the United States, which furnishes
a composite total of the freight traffic of all kinds,
we find that 2,177,562 cars were loaded with revenue
freight on the railroads of the United States in the
four weeks ended Jan. 27 the present year against
1,924,208 cars in the corresponding four weeks of
1933; 2,266,771 cars in 1932; 2,873,211 cars in 1931;
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,470,797 cars in 1930, and 3,719,927 cars in the same
four weeks of 1929.
In all the foregoing we have been dealing with

the railroads of the United States as a whole. In
the case of the separate roads the feature in the
comparisons with the previous year is that in our
compilation showing the increases and decreases in
excess of $100,000, not a single road has a loss in
gross or net with the single exception of the Balti-
more & Ohio, which has a decrease in net of only
$363,262. The Pennsylvania RR. stands at the head
of the list for amount of increase in the gross earn-
ings, reporting $2,979,623 in the gross and $1,100,834
gain in the net earnings. The New York Central,
including all the roads commonly known as the New
York Central Lines, reports $2,501,261 addition to
the gross and $839,099 addition to net. Similar in-
creases in both gross and net in smaller amounts is
the case in the majority of the roads. In the follow-
ing we bring together all changes for the separate
roads for amounts in excess of $100,000, whether
increases or decreases, and in both gross and net.
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF JANUARY 1934.

Pennsylvania 
New York Central 
Union Pacific (4 roads)- -
Baltimore & Ohio 
Southern Pacific (2 roads)
Reading Co 
Chic Mil St P & Pacific_ _
Chic Burl & Quincy.. _ _ _
Chicago & North Western
Lehigh Valley 
Louisville & Nashville-  
NYNH& Hartford_ - -
Missouri Pacific 
Erie (3 roads) 
Chesapeake & Ohio 
Great Northern 
Y Chicago & St Louis-

Northern Pacific 
Delaware & Hudson-  
Boston & Maine 
St Louis-San Fran (3)_ _ _
Norfolk & Western 
Southern Ry 
Chic R I & Pac (2 roads)-
Central RR of N J 
Illinois Central 
Seaboard Air Line 
Del Lack & Western_  
Missouri-Kansas-Texas 

Increase. Increase.
32.979,623 Penn Reading S S Lines- 3287.603
a2,305,818 Pere Marquette  287.167
1,868,959 Atlantic Coast Line  286,476
1,430,989 Atch Top & S Fe (3 roads) 281,304
1,407,857 Denver & 110 Western- 277,404
1,120.255 Chic St P Minn & Omaha 275,576
1,018,587 Wabash 
988,994 Central of Georgia 
910,302 Detroit Toledo & Ironton
794,422 Western Maryland 
758,606 Western Pacific 
750.757 Pittsburgh & Lake Erie_
690.294 Wheeling & Lake Erie_ -
881,297 Texas & Pacific 
822,255 Mobile & Ohio 
553,592 Maine Central 
538,500 Nash Chatt & St Louis_ _
530,424 Chicago Great Western.
523,314 Minn St P & 58 Marie_ _
472,593 Bessemer & Lake Erle__ -
447,310 Elgin Joliet & Eastern 
432.754 CM N 0 & Texas Pacific
410,680 Los Angeles & Salt Lake.
375,633 N Y Ontario & Western_
864.723 Grand Trunk Western_ _
364,643 Lehigh & New England..
338.171 Alabama Great Southern
332.191
293,676 Total (67 roads) $29,374.388

1,948
235,989
234,222
209.218
201,348
195,643
178,859
185,835
161,123
159.505
153,654
146.777
145,004
139.970
135,523
132,002
119,322
114,581
112,702
110,119
102,919

a These figures cover the operations of the New York Central and theleased lines-Cleveland Cincinnati Chicago & St. Louis. Michigan Central,Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In-cluding Pittsburgh & Lake Erie, the result Is an increase of $2,501,261.
PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH

OF JANUARY 1934.

Pennsylvania 
Union Pacific (4 roads)- -
Reading Co 
Southern Pacific (2 roads)
New York Central 
Chicago Burl & Quincy_ _
Chicago & North West_ _
Chic MU St Paul & Pac_ _
Lehigh Valley 
Louisville & Nashville.... -
Chesapeake & Ohio 
Northern Pacific 
Erie (3 roads) 
NYNH& Hartford..
Delaware & Hudson_ _ _ _
N Y Chicago & St Louis_
Central RR of N J 
Wabash 
St. Louis-San Fran (3)_..
Great Northern 
Missouri Pacific 
Illinois Central 
Chic RI & Pac (2roads) _
Pere Marquette 

Increase.
$1,100,834
1.064.106
965,587
918.401

a831,415
718,608
711,828
702,193
647.508
526,656
474,356
468,169
458.689
440.954
433.809
403,041
373,657
353.896
334,468
318,102
304.365
288.762
283.538
230.072

Seaboard Air Line 
Denver & R G Western...
Chic St P Minn & Omaha
Detroit Toledo & Ironton
Southern Ry 
Boston & Maine 
Western Pacific 
Missouri-Kansas-Texas.._
Texas & Pacific 
Atch Top & S Fe (3 roads)
Central of Georgia 
Del Lack & Western_ _ _ _
Minn St P & 88 Marie_ _
Mobile & Ohio 
Lehigh & New England_ _
Nash Chatt & St Louis_ _
Norfolk Southern 

Increase.
$212,242
207,492
197,229
181,938
179,090
171,346
169,164
187.847
161,675
151,040
138.015
127,740
119.571
115,719
110,651
109,750
102,524

Total (52 roads) $15,969,847

Decrease.
Baltimore Sc Ohio  $363,262

Total (1 road)  $383.262
a These figures cover the operations of the New York Central and theleased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central.Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In-cluding Pittsburgh & Lake Erie, the result is an increase of $839,099.

When the roads, are arranged in groups or geo-
graphical divisions, according to their location, as
is our custom, the generally favorable character of
the returns is brought conspicuously to view, inas-
much as it is found that all the different districts-
Eastern, Southern and Western-as well as all the
different regions grouped under these districts,
show improved results over a year ago in the case
of gross and net alike, the ratio of improvement
alone varying. Our summary by groups is as below.
As previously explained, we group the roads to
conform to the classification of the Inter-State
Commerce Commission. The boundaries of the dif-

Chronicle Mar. 17 1934

ferent groups and regions are indicated in the foot-
note to the table:

SUMMARY BY GROUPS.
District and Region.

Month of January. 1934.Eastern District- $New England region (10 roads)____ 12,565,658Great Lakes region (25 roads)  52,952,123
Central Eastern region (18 roads)  53,842,338

 Gross Earnings 
1933. Inc. (+) or Dec. (-)
$ $ %

10,985,423 +1,600,235 14.59
48,431,265 +8,520,858 14.04
46,516,946 +7,325,392 15.75

Total (53 roads) 119,360,119 103,913,834 +15,448,485 14.87
Southern District-

Southern region (28 roads)  34,608,162 31,118,923 +3,489,239 11.21Pocahontas region (4 roads)  16,017,336 14,932,097 +1,085,239 7.27
Total (32 roads)  50,625,498 46,051,020 +4,574,478 9.93
Western District-
Northwestern region (18 roads)... 26.552,007 22,383,498 +4,188,609 18.73Central Western region (21 roads). 40,188,275 34,985,848 +5,200,427 14.88Southwestern region (28 roads).._ 20,995,958 18,962,523 +2,033,433 10.72
Total (63 roads)  87,734,238 76,311,889 +11,422,369 14.97

Total all districts (148 roads) 257,719,855 226,276.523 +31,443,332 13.90
District and Region.

Month of January.-Mileage--Eastern District- 1934. 1933.New England region_ 7.180 7,265
Great Lakes region__ 28,926 27,060
Central Eastern region 25,047 25,211

Total  59,153 59,538
Southern District-

Southern region  3
Pocahontas region_ -

 Net Earnings 
1934. 1933. Inc.(+) or Dec.(-)
$ $ $ %

3,086,946 2,420,659 +686,287 27.63
12,918,819 9,074,700 +3,844,119 42.38
13,961,454 11,363,491 +2,597,988 22.86

29,967,219 22,858,850 +7.108,369 31.10

9,437 39,750 8,819,131 6,682,093 +2,137,038 31.98
6,042 6,102 8,480,089 6,008,450 +471,819 7.85

Total  45,479 45,852 15,299,200 12,690,543 +2,608,657 20.58
Western District-

Northwestern region_ 48,585 48,819 3,769,646 896,690 +2,872,956320.40Central Western reg'n 53,397 53,998 8,883,278 5,143,232 +3,540,046 88.83Southwestern region-- 32,850 33,132 4,543,126 3,388,951 +1,154,175 34.06
Total 134,812 135,949 18,998,050 9,428,873 +7,587,177 80.26

Total all districts_.-239,444 241,337 62,262.469 44,978.266 +17284,203 38.43
NOTE.-We have changed our grouping of the roads to conform to the classifi-cation of the Inter-State Commerce Commission, and the following indicates theconfines of the different grouns and regions.

EASTERN DISTRICT.
New England Region.-Thts region comprises the New England States.Great Lakes Region.-This region comprises the section on the Canadian boundarybetween New England and the westerly shore of Lake Michigan to Chicago, andnorth of a line from Chicago via Pittsburgh to New York.Central Eastern Region.-This region comprises the section south of the GreatLakes Region, east of a line from Chicago through Peoria to St. Louis and the Missis-sippi River to the mouth of the Ohio River, and north of the Ohio River to Parkers-burg, W. Va., and a line thence to the southwestern corner of Maryland and bythe Potomac River to its mouth.

SOUTHERN DISTRICT.
Pocahontas Region.-This region comprises the section north of the southernboundary of Virginia, east of Kentucky and the Ohio River north to Parkercburg,W. Va., and south of a line from Parkersburg to the southwestern corner of Mug-land and thence by the Potomac River to its mouth.
Southern Region.-This region comprises the section east of the Mississippi Riveand south of the Ohio River to a point near Kenova, W. Va., and a line thanefollowing the eastern boundary of Kentucky and the southern boundary of Virginito the Atlantic.

WESTERN DISTRICT.
Northwestern Regton.-This region comprises the section adjoining Canada lyingwest of the Great Lakes Region, north of a line from Chicago to Omaha and thenceto Portland and by the Columbia River to the Pacific.
Central Western Region.-This region comprises the section south of the North-

western Region, west of aline from Chicago to Peoria and thence to St. Louis, and
north of a line from St. Louis to Kansas City and thence to El Paso and by the
Mexican boundary to the Pacific.

Southwestern Region.-This region comprises the section lying between the Missis-
sippi River south of St. Louis and a line from St. LouLs to Kansas City and thence
to El Paso and by the Rio Grande to the Gulf of Mexico.

The Western grain traffic in January the present
year, as indicated above, was not quite equal to that
of January 1933, which, in turn, fell far below even
the very small movement of January 1932. While
the volume of corn and of barley moved to the West-
ern primary markets was much heavier than in the
previous year, the movement of all the other cereals,
in greater or less degree, was on a reduced scale,
the shrinkage in the case of wheat having been par-
ticularly pronounced. The receipts of wheat at the
Western primary markets for the four weeks ending
Jan. 27 1934 were only 7,783,000 bushels as against
11,811,000 bushels in the corresponding four weeks
of 1933; the receipts of corn 13,123,000 bushels as
compared with only 11,702,000 bushels; of oats, only
3,635,000 bushels against 3,772,000 bushels; of bar-
ley, 4,385,000 bushels as compared with only
1,849,000 'bushels, and of rye, only 419,000 bushels
against 619,000 bushels. The receipts for the five
cereals, wheat, corn, oats, barley and rye, combined,
for the four weeks of January 1934 were only
29,345,000 bushels as compared with 29,753,000
bushels in the same four weeks of 1933; 31,577,000
bushels in the corresponding period of 1932, and
53,054,000 and 50,699,000 bushels, respectively, in
the same period of 1931 and 1930. In the following
table we give the details of the Western grain move-
ment in our usual form:

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



Volume 138 Financial Chronicle 1811

WESTERN FLOUR AND GRAIN RECEIPTS.

4 Wks. End . Flour. Wheat. Corn.
Jan. 27. (bbls.) (bush.) (bush.)
Chicago-

Oats. Barley.
(bush.) (bush.)

qualification that it followed decidedly poor results in

Ro• (bush.) January 1928, our compilation then (January 1928) having

1934____ 627,000 277,000 2,872,000 902.000 920,000 22,000
1933___. 632,000 227,000 3,811,000 587,000 309,000 78,000

Minneapolis-
1934....  1,980,000 1,080,000 509.000 2,134,000 314,000
1933- 3,772,000 428,000 441,000 832,000 259,000

Duiuth-
1934_ 375,000 483.000 122,000 15,000 8,000
1933_ 1,141,000 9,000 109,000 204,000 218.000

Milwaukee-
1934____ 66,000 35,000 474,000 156,000 1,069,000 14,000
1933____ 23,000 34,000 361,000 92,000 322,000 27,000

Toledo-
1934- 255,000 225,000 194,000 7.000 5.000
1933_ 1.108,000 231,000 278.000 2,000 Loot

Detroit-
1934.. 80,000 99,000 70.000 68.000 23.000
1933_ 104,000 28.000 24,000 58,000 18,000

Indianapolis & Omaha-
1934_ 1,185,000 2,630,000 600,000 1,000
1933_ 694,000 2,707,000 937,000

Bt. Louis-
1934....._ 471,000 1,096,000 932,000 590,000 34,000 3,000
1933-- 520,000 764,000 1,514,000 667,000 60.000 19,000

Peoria-
1934_..__ 180,000 79,000 1,796.000 216,000 134,000 29,000
1933.... 192,000 205,000 1,370,000 121,000 38,000

Kansas City-
1934_.... 51,000 1,733,000 1,630,000 156.000
1933____ 50,000 3,048.000 774,000 204,000

N. Joseph-
1934__ 149.000 619.000 96.000
1933_ 86,000 582,000 265,000

Wichita-
1934. 479,000 298,000 21,000 2,000
1933_ 602,000 42.000 2,000

Stour City-
1934. 60,000 85,000 3,000 1,000 1,000
1933_ 26,000 45,000 47.000 22,000 1,000

Total All-
1934___.. 1,395,000 7.783,000 13,123,000 3,635,000 4,385,000 419,000
1933.... 1,417,000 11,811,000 11.702,000 3,772,000 1,849,000 619,000

On the other hand, the livestock movement over
Western roads appears to have been a trifle larger
than in January a year ago. At Chicago the receipts
embraced 14,306 carloads as compared with only
13,333 carloads in January 1933. At Omaha and
Kansas City, however, the receipts were only 3,217
carloads and 4,406 carloads, respectively, as against
3,696 and 4,550 cars, respectively.
As to the cotton traffic over Southern roads, while

the overland movement of the staple was consider-

ably larger, receipts at the Southern outports were

on a greatly reduced scale. Gross shipments over-

land were 69,218 bales in January 1934 as against

only 41,814 bales in January 1933 and 58,185 bales
in January 1932, but comparing with 111,104 bales

in January 1931; 74,315 bales in January 1930, and

no less than 167,997 bales in January 1929. At the

Southern outports the receipts of cotton reached

only 478,928 bales in January 1934 as against 821,609

bales in 1933 and 1,200,877 bales in January 1932,

but comparing with 458,398 bales in January 1931;

476,836 bales in January 1930, and 735,209 bales in

January 1929, as will be seen by the table we now

present:
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF

JANUARY FROM 1929 TO 1934 INCLUSIVE.

Ports. 1934. 1933. 1932. 1931. 1930. 1929.

Galveston bales_
Houston, &c 
Corpus Christi 
Beaumont 
New Orleans 
Mobile 
Pensacola 
Savannah 
Brunswick 
Charleston 
Lake Charles 
Wilmington 
Norfolk 
Jacksonville 

.1....1

177.025
140,271
5.325
131

119,409
9,931
1,015
6,223
2,846
6,735
3,923
1,480
2,632
1,082

186,053
343,147

9,051

209,147
33,508

469
7,598
5,468
9,777
8,487
4,919
3,105
880

353.448
361,689
11,297
3,157

351,445
67.834
8,112
19.841
1,609
5,080
8,494
5,880
2,783
2,428

87,701
161,747
4.811
2,083

97,706
42,538
1,421

32,865

13,693
3,372
3,760
6,657

44

111,410
137,400

5,251

127.313
42,575

129
20,508

8,384
1,557
6,056
16,255

251.115
248.438

3.530

162.554
23,393

8
20,958

9,453

5,283
10.487

478.028 821.009 1.200.877 458.398 476.836 735.209

RESULTS FOR EARLMR YEARS.

It has already been noted that, speaking of the roads

collectively, the $31,443,332 increase in gross and $17,284,203

Increase in net in January the present year follows heavy

cumulative losses in the four years preceding. The falling

off for January 1933 was $46,000,776 in gross and $361,700

In net; that for January 1932 was $90,545,842 in gross and

$26,082,545 in net; that for January 1931 $85,314,308 in

gross and $22,883,171 in net, and that for January 1930,

$36,102,247 in gross and $23,005,176 in net. In 1929, how-

ever, our compilation showed an increase of $28,853,685 in

gross and of $23,578,213 in net, yet this was subject to the

shown $30,161,749 loss in gross and $5,558,796 loss in net.

It happens, too, that in January 1927 comparison was with

decidedly indifferent results in the previous year. The

increase in the gross then was no more than $6,119,441, or

only 1.27%, While in the net there was actually a loss of

$2,853,250, or 2.79%. As a matter of fact, results were

indifferent, too, in the previous year (January 1926), due

to the strike then prevalent at the anthracite mines, and

the losses suffered by Southwestern roads at that time

because of the previous season's poor winter wheat yield.

In the gross our. figures in January 1926 showed a trifling

decrease, namely, $3,960,038, or not quite 1%; in the net

there was an incease, but equally diminutive, namely,

$946,994, or also less than 1%. The exhibit for January

1925 was likewise hardly up to the mark, while in January

1924 there were actual losses in both gross and net.

As explained by us at the time, the showing made by our

compilations in January 1925 was satisfactory chiefly be-

cause of the renewed testimony it afforded of the increased

efficiency and economy with which the roads were being

operated. The gross earnings recorded moderate improve-

ment, namely, $15,866,417, or 3.30%, but the improvement

in the net then reached $17,341,704, or 20.73%, expenses

having been slightly reduced. The gain in gross in January

1925 did not suffice to wipe out the loss in gross earnings

sustained in January 1924. On the other hand, the loss in

net in January 1924 was no more than $9,412,390. The mild

weather in 1924, as compared with the exceptionally severe

weather the previous year, enabled the managers greatly to

reduce expenses at that time, thereby offsetting the greater

part of the loss in gross receipts then sustained, while in

1925, as just shown, still greater efficiency of operation 
per-

mitted a further saving in expenses. Moreover, it is to be

said, with reference to the 1924 losses in both gross and net,

that these were in comparison with extraordinarily favorable

results in January 1923. In reviewing the January state-

ment of the last mentioned year we referred to it as the most

encouraging monthly exhibit it had been our privilege to

present in a long time. Revival of trade, we noted, bad

added substantially to the traffic of the roads, thereby swell-

ing the gross revenues, while at the same time operating

expenses, though showing continued augmentation, had not

Increased to such an extent as to absorb the whole of the

gain in gross. As compared with the same month of 1922,

there was then an improvement of no less than $105,816,364

in the gross and of $35,012,892 in the net. On the other hand,

however, the very large gain in gross in 1923 was merely a

recovery of what had been lost in the gross in the two pre-

ceding years, namely, 1922 and 1921, though in the net the

1923 improvement was additional to an improvement in 1922,

the two successive gains in net reflecting the transformation

effected as regards expenses with the relinquishment of

Government control of the properties.

The reason for the loss in gross in January 1922 was, of

course, that at that time the country was still suffering

Intense depression in business, and the falling off in Janu-

ary 1921, which amounted to $33,226,587, was due to much

the same circumstance. In January 1921 the United States

was in the earlier stages of that intense prostration of trade

from which the country was still suffering at the beginning

of 1922, and as a consequence there was a substantial reduc-

tion in the gross receipts in that month, notwithstanding

the much higher rate schedules, both passenger and freight,

put in force the previous August (1920). The shrinkage

in the grosi in January 1921 was $33,226,587, and it was

followed by a further shrinkage of $75,303,279 in January

1922, and it should be noted that The January 1923 gain of

$105,816,364, though large, did not entirely wipe out the

antecedent loss. In the net, however, as already stated,

the 1923 improvement followed a substantial improvement
In the net in 1922 also. We have already pointed out that

the gross in 1922 fell off no less than $75,303,279. That

reduction in gross revenues was accompanied by a cut in
the expenses in the prodigious amount of $104,392,928. yield-

ing, hence, a gain in the net of $29,089,649. Contrariwise.
in 1921 the showing was a poor one, both in the gross and
in the net, and particularly in the latter. And it is the
poor results of that year and of the years preceding that
made possible the better net the carriers established in suc-

ceeding years. The simple truth of the matter is that owing
to the prodigious expansion in the expenses, the net had got
down to the vanishing point. In brief, our statement for
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January 1921 showed $33,226,587 loss in gross, notwith-
standing the much higher rates, and this was attended by
an augmentation of $27,124,775 in expenses, the two com-
bined causing a loss in net in the huge sum of $60,351,362.
It is true, on the other hand, that there had been substan-

tial gains in January of the two years immediately preced-
ing, namely, in January 1920 and January 1919. In January
1920 our compilations showed an increase over January 1919
of $101,778,760 in the gross, and of $49,809,654 in the net,
though a special circumstance accounted for the magnitude
of the gains. In other words, in the January 1920 total
there was included an estimate covering back mail pay for
the years 1918 and 1919, accruing to the Railroad Adminis-
tration as a result of a decision of the Inter-State Commerce
Commission on Dec. 23 1919. The addition in that way was
roughly $53,000,000, and both gross and net were enlarged
to the extent of this $53,000,000. With that item eliminated
there would have been at that time instead of the $101,-
000,000 increase in gross an increase of only $48,000,000,
and the net earnings would have recorded an actual loss
of about $3,000,000. Below we furnish a summary of the
January comparisons for each year back to 1906. For 1911,
for 1910 and for 1909 we use the totals of the Inter-State
Commerce Commission, which then were more comprehen-
sive than our own, but for the preceding years we give the
results just as registered by our own tables each year-a
portion of the railroad mileage of the country being always
unrepresented in the totals in these earlier years, owing to
the refusal at that time of some of the roads to give out
monthly figures for publication:

Jan. I
Gross Earnings. Net Earnings.

Year Year
Caen. Preceding.

Increase or
Decrease.

Year Year
Given. Preceding.

Increase or
Decrease.

$
1906. 128,566,988
1907_1133,840,696
190&'135.127,093
1909_ 182,970,018
1910-
1911_
1912_
1913_
1914_
1915..
1916.
1917-
1918_
1919_ 395.652.020
1920_ 494.708,125 392,927,365 + 101,778,76
1921_469,784,502 503,011,129 -33,226,587
1922- 393,892,529, 469,195,808 -75,303,27
1923_ 350,816,521; 395.000,157 +105,816,364
1924_ 467,887,013 501.497,837 -33,610,824 95,955,5671 93,366,2571925_ 483,195,642 467,329,225 +15.866,417101,022,458 83,680,7541926_ 480,062,657 484,022.695 -3,960,038102,270.877101.323,883
1927_ 485,961,345 479,841,904 +6,119.441 99,428.246102,281,4961928_ 456,560,897, 486,722.646 -30,161.749 93,990,640 99,549,4361929_ 486,201,495 457,347,810 +28.853,68 117,730.186 94,151,9731930_ 450,526,039 486,828.286 -36,102,24 94,759,394 117,764,570
1931_ 365,416,905 450,731,213 -85,314,308 71,952,9041 94.836,0751932_ „ 365,522,091-90,545,842 45,940,685:2,023,230 -26,082,5451933_ 228,889,421 274,890,1971 -46,000,776 45,603,2871 45,964,9871 -361,7001934_ 257,719,855 226.276,523 +31,443,332 62,262,469 44.978,2661 +17.284,203
Note.-In 1908 the returns were based on 157,629 miles ot road; in 1909, 231,709:In 1910, 239.808; In 1911, 242,479; in 1912, 237,888; in 1913, 235.807; in 1914,243,732; in 1915, 246,959; in 1916, 247,620; in 1917, 248,477; In 1918, 204,046; in1919, 232,655; In 1920, 232,511; in 1921, 232,492; In 1922, 235,395; In 1923, 235,678;In 1924, 238.698; in 1925, 236,149; in 1926, 236.944; in 1927, 237.846: In 1928,239.476; in 1929, 240,833; in 1930, 242,350; In 1931, 242,657; in 1932, 244,243; in1933, 241,881; In 1934, 239.444.

106.741,980
123.664,663
155,152,717
173.352.799

211,041,034 183,284,06
215,056,017, 210.808,24
210.704,7711213,145,078
246,663,7371208,535,060
233,073,834 249,958,641
220,282,196 236,880,747
287,043,635 220,203,595
307,961,074 257,115,289
282,394,665 294,002,791

+21,824.988
+10.176,033
-20,025,624
+9,617,219
+27,776,971
+4,248,770
-2,440,307
+38,128,677
-18,884,807
-16,598,551
+46.840.04
+40.845.78
-11,608,126
+111,420,819

$ $
38,673,269 28,996,772 +11,676,497
36,287,044 37.098,918 -809,874
29,659,241 41,155,587 -11,496,346
50,295,374 41.036,612 +9,258,762
57,409,657 50,491,080 +6,918,577
53,890,659 57,373,968 -3,483,309
45,940.705 52,960,420 -7,019,714
64,277,164f 45,495,387 +18,781,777
52,749,860 65,201,441 -12,451,572
51,582,992, 52,473,974 -890,982
78.899.81051,552,397+27,347,413
87.748,9041 79,069,573 +8.879.331
17,038,704. 83,475,278 -66,436,574
36,222,169; 13,881,674 +22,340,495
85,908,709, 36,099,055 +49.809,654
28.451,745 88,803,107 -60.351,362
57,421,605 28,331,956 +29.089,649
93,279,688 58,266,794 +35,012,892

-9,412,390
+17,341,704

+946.994
-2,853,250
-5.585,796
+23,578,213
-23,005,176
-22,883,171

New Capital Issues in Great Britain.
The following statistics have been compiled by the Midland

Bank Limited of London. These compilations of issues of
new capital, which are subject to revision, exclude all
borrowings by the British Government for purely financial
purposes, shares issued to vendors, allotments arising from
the capitalization of reserve funds and undivided profits,
issues for conversion or redemption of securities previously
held in the United Kingdom, short-dated bills sold in antici-
pation of long-term borrowings, and loans by municipal and
county authorities except in cases where there is a specified
limit to the total subscription. They do not include issues of
capital by private companies except where particulars are
publicly announced. In all cases the figures are based upon
the prices of issue.
SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM

[Compiled by the Midland Bank Limited]

Month of
February.

Two Months to
Feb. 28-9.

Year to
Feb. 28-9.

1919 £9,684,000 E28,024,000 £91,886,000
1920 35,214.000 77,660,000 287,177,0001921 10,363,000 32,831,000 339,382,0001922 25,997,000 68,340,000 251,304,000
1923 9,957,000 31,009,000 198,337,000
1924 22,388.000 33,928,000 206.680,000
1925 15,568,000 35,662,000 225,279,000
1928 25.759,000 54,126.000 238,361,000
1927 21,899,000 48,231,000 247,371,000
1928 27,872,000 61,666,000 328,150,000
1929 33.293,000 80,466.000 381,319,000
1930 26,155,000 43,080,000 216,364,000
1931 19,606,000 31,939.000 225,018,000
1932 11,995,000 14,891,000 71,618,000
1933 
10/A

7.167,000
7 MA run

15,477,000
17 RA1 MA

113,625,000
lgq 959 NM

NEWLCAPITAL ISSUES INITHE UNITED KINGDOM BY MONTHS.
[Compiled by the Midland Bank Limited]

• ,b.-...
n al. 1932.

i.
 
l

1933. 1934.

January £12.332.412 £2,895,798 £8,310,263 £10,853,233
February 19,606,243 11,994,734 7,167,385 7.007,995

Two months__ - - £31,938,655 £14,890,532 £15,477,648 £17,861,228

March £13,446,859 £12.104,130 113,447,603
April 1,687,195 18,013,115 8.247,859
May 11.009,880 12,296,311 14,614,014
June 12,832,397 17,467,795 17,541,251
July 5,184,993 3,312,507 6,001,777
August 1,666,492 72,500 21,208,047
September 1,315,308 17,000 7.164,097
October 2.482,875 19,745,198 10.026,260
November 4,409,179 10.807,078 12,786.859
December 2,692,359 4,312,163 6,353.481

Year
il
  £99 MA 192 1113.038.329 £132889898

GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE
UNITED KINGDOM BY MONTHS. bija, bad
[Compiled by the Midland Bank Limited]

Janu
Febri

Tn

Marc
April
May
June
July
Aug
Sept
Octo
Nove
Dece

Yes

Janus
Febr

Tw

Marc
April
May
June
July
Augus
Bente
Octo
Novel
Dece

Ye

Janus
Febrt

Tw

-

liski,
United.

Kingdom.

ip II • k. w.
India and
Ceylon.

....-
Other British
Countries.

Foreign
Countries.

PO
Total.'

ny 1932 £291,000   £2,605,000   .C2,896,000
iary 1932 9,109,000 £78,000 2,805.000 £3,000 11.995,000

m months_ _ _ _ £9,400,000 £78,000 £5,410,000 £3,000 £14,891,000

h 1932 £11,072,000 £1,032,000   £12,104.000
1932 9,572,000 3,516,000 £4,925,000   18,013,000
1932 8.936,000 1,496,000 1,864,000 12,296.000
1932 15,291,000   2,067,000 £10,000 17,468,000
1932 3,225,000 60,000 27,000 3,312,000
St 1932  50.000 23,000 73,000
mber 1932._ ._ 10,000 7,000 17,000
Ler 1932 11.851,000 160,000 7.734,000 19,745,000
tuber 1932.... 10,272,000 271,000 264,000 10,807,000
mbar 1932_  4,037,000 48,000 190,000 37.000 4,312,000

ir .C83,817.000 L6,390,000 £22,483,000 £348,000 £113,038,000

Lry 1933 £7,875,000 £56,000 E269,000 £110,000 18.310,000
Lary 1933 - - - - 4,917.000 30,000 1,727,000 493,000 7,167,000

o months _ _ - - £12,792,000 £86,000 £1,996,000 £603,000 £15,477,000

11933 £12,287,000 £1,000 £1,160,000   £13,448,000
1933 7.283.000 £965.000 8,248.000
1933 9.328,000 4,753,000 241,000 292,000 14,614,000
1933 16.029.000 5,000 1,070,000 437,000 17,541,000
933 5,232.000 48,000 244,000 478,000 6,002,000
it 1933  1.285,000   15,589,000 4,334,000 21,208,000
mber 1933.... 6,738.000 176,000 250,000 7,164,000
er 1933 6,814,000 11,000 3,016,000 185,000 10,028,000
nber i933... 12,172,000 67,000 437,000 111,000 12,787,000
aber 1933.. 5,098,000 47,600 867,000 341,000 6.353,000

r £95,059.000 £5,018,000.C24,796,000 £7,996,000 £132.869,000

rY 1934 £8,682,000 £49,000 £1,763,000 £359,090 £10,853.000
ary 1934 5,309.000 221,000 1,433.000 45,000 7,008,000

-4
£13.991.000 £270.000 .C3,196,000 /404,000) months_  117,861,000

The Course of the Bond Market.
New high levels for bond prices have been attained this

week. The higher grade issues have been particularly
strong, with the lower grades selling almost up to recent
highs. Ti. S. Government bonds also advanced to new
highs. Excess reserves of member banks again increased and
short term interest rates remained at low levels.

Gilt edge bonds, as exemplified by the Aaa issues, sold to
yield 4.11% on Friday, a new high yield to be recorded in
these averages. The Aaa railroad issues, at 4.17%, yield
approximately the 'same as the industrials, but utility high
grade issues yield only 4.01%. On the other hand, the
lower grade utility issues lag behind the general list with a
yield around 7.50%, compared to 5.80% and 5.23% for the
railroad and industrial groups, respectively.
High grade and medium grade railroad bonds advanced to

new highs during the week. Atchison gen. 48, 1995, closed
at 1003, compared with 9934 last week; Chesapeake & Ohio
ref. 43/2s71995, at 1013i compared with 9938; Northern
Pacific ref. 6s, 2047, at 1023 -compared-with .99% last
Friday; and New York Central cony. 6s, 1944 (selling on a
when-issued basis on the New York Curb Exchange) ended
the week at 122 compared with 118X a week ago. After
several" ;ells of stielgth-, the second grade- rail issues have
shown signs of weakness and unsettlement, the closings
being somewhat erratic. Missouri Pacific ref. 5s, 1981,
closed on Friday at 318% compared with 32Wi, a week ago;
Chicairgilwaukee Sc. Paul &Pacific mtge. 5s, 1975, at
8-2327(7-:npared with 503/s; Illinois Central 434s, 1966, ended
the week at 733 compared with 71%; New York Chicago
& St. Louis deb. 6s, 1935, at 73 compared with 713/2 last
Friday. Because of rumors and the subsequent announce-
ment of a plan to pay interest on the Alleghany coll. 5s,
1950, due April 1st, all the issues of this company have
rallied substantially from their depressed levels of last week.
Alleghany Corporation Coll. 5s, 1944, 1949 and 1950 closed
at 65, 57 and 3432, respectively, compared with 60, 533
and 27, last week.
A firm tone has prevailed throughout the week in utility

issues, marred only by some profit taking on Thursday.
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High grades were once again in demand with many issues

making new highs, not only for the move but for all time.

Among these were Dayton Power & Light 5s, 1941, Niagara

Falls Power 6s, 1950, New York Gas, Elect. Lt. Heat &

Power 4s, 1949, and Consolidated Gas El. Lt. & Pwr. of

Baltimore 434s, 1970. Net changes for the week included

Texas Power & Light 5s, 1956, up 1 to 8834, Derby Gas

& Electric 5s, 1946, up 334 to 773%, Illinois Power &

Light 5s, 1956, up 1% to 641/2, and Penn Ohio Edison 53/2s,

1959, up 334 to 63.
Considerable price strength has been seen in industrial

bonds, with the volume of trading also increasing. Tire

and rubber issues as a group were strong with U. S. Rubber

5s, 1947, advancing to 83 on Friday from 7934 a week ago,

and Goodyear Tire & Rubber 5s, 1957, up 234 to 9834.

Oils were also firm, Texas 5s, 1944, gaining a point to 10234

and Shell Union 5s, 1949 w.w., at 9634, unchanged since a

week ago. In the steel group Bethlehem 5s, 1942, were up

234 points to 111, while Republic Iron & Steel 5348, 
1953,

advanced to 863/8 from 85. National Dairy 534s, 1948, were

23/i higher at 913/2. St. Joseph Lead 53.s, 1941, advanced

1 point to 112. United Drug 5s, 1953, were 4 higher at 80.

Foreign issues have shown a tendency to sell off. Argen-

tine Government bonds and virtually all other South Ameri-

can issues were lower, as were German bonds. Scandinavian

and Finnish issues as well as Japanese were steady, while

advances were recorded in French Government, French City

and some Austrian issues.
Moody's computed bond prices and bond yield averages

are given in the tables below:

moonrs BOND PRICES.
(Based on Average Yields.)

1934
Daily

Averages.

U.S.
(7oo.
Bonds.
**

120
Domes-

tic.
Corp.*

120 Domenic Corporate
by Ratings.*

120 Domestic
Corporate* by Groups.

Acta. Acr. A. Baa, RR. P. U. Indus.

Mar.16__ 103.52 96.70 111.16 104.16 95.18 80.60 98.41 89.86 102.47

15_ 103.34 96.70 110.98 104.33 95.33 80.37 98.57 89.59 102.47

14._ 103.26 96.70 111.16 104.33 95.48 80.26 98.73 89.72 102.47

13- 103.19 96.08 110.98 103.82 94.73 79.56 97.94 89.04 102.14

12__ 103.03 95.93 110.79 103.32 94.73 79.34 97.78 88.90 101.81

10__ 103.07 95.78 110.61 103.32 94.43 79.11 97.47 88.63 101.81

Mar. 9_ 103.06 95.63 110.79 103.15 94.14 78.88 97.47 88.50 101.47

8-- 102.84 95.18 110.61 102.47 93.85 78.82 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 79.68 97.16 88.36 100.81

16- 102.21 95.33 109.86 101.47 93.26 80.37 97.31 8,8.38 100.81

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 103.52 96.70 111.16 104.33 95.48 80.60 98.73 89.86 102.47

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
Fr. A go-
Mar.16'33 101.88 78.77 101.97 88.77 76.78 58.38 74.25 80.03 82.50
2 Yrs.Ago
Mar.16'32 95.95 76.25? 97.00 85.23 73.85 57.77 71.87 82.26 75.19

MOODY'S BOND YIELD AVERAGES.?

(Based on Individual Closing Prices.)

1934
Daily

Averages

All
120

Domes-
tic.

120 Domestic Corporate
by Ratings.

120 Domestic
Corporate by Groups.

II
30
For-
elem.ilea. Aa. A. Baa. RR. P. U. Indus.

1)..ar.16__ 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23

15- 4.96 4.12 4.49 5.05 6.18 4.84 5.45 4.60 7.23

14__ 4.96 4.11 4.49 5.04 6.19 4.83 5.44 4.60 7.27

i

13__ 5.00 4.12 4.52 5.09 6.25 4.88 5.49 4.62 7.28

12__ 5.01 4.13 4.55 5.09 6.27 4.89 5.50 4.64 7.24

10__ 5.02 4.14 4.55 5.11 6.29 4.91 5.52 4.64 i 7.26

Mar. 9__ 5.03 4.13 4.58 5.13 6.31 4.91 5.53 4.65 7.25

8__ 5.06 4.14 4.60 5.15 6.36 4.95 5.57 4.68 117.26

7_ 5.07 4.15 4.61 5.17 6.33 4.95 5.56 4.69 7.23

6-- 5.07 4.15 4.62 5.18 6.32 4.96 5.57 4.67 17.25
5._ 5.07 4.16 4.63 5.19 6.31 4.96 5.57 4.70 17.31
3._ 5.08 4.16 4.63 5.19 6.32 4.96 5.56 4.71 7.34

2_ 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 I 7.38

1__ 5.10 4.16 4.65 5.22 6.36 4.97 5.59 4.74 I 7.42

Weekly III
Feb. 23._ 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 17.49

16_ 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 17.52

9__ 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 17.57

2__ 5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 117.52

Jan. 26_ 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 97.97

19_ 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 (8.01
12_ 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 9 8.32

5._ 5.81 4.43 5.19 6.04 7.58 5.74 6.74 4.94 8.51

Low 1934 5.03 4.13 4.56 5.13 6.18 4.91 5.53 4.68 7.22

High 1934 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.61

I

Low 1934 4.96 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.22

High 1933 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 11.11

Yr. Ago- IN

Mar.1613 6.32 4.63 5.51 6.50 8.62 6.74 6.21 6.00 10.71

2 Yrs.Ago
Mar 113•32 8.55 4.94 8.78 8.78 8.71 6.98 6.03 6.65 12.51

• These prices are • mputed from average yields on the basis of one "ideal" bond 4H% coupo
n, maturing In 31 years) and do not purport to show either the average

level or the aver movement of actual price quotations. They merely serve to Illustrate In a
 more comprehensive way the relative leve s and the relative movement of

yield averages, e 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.

•Alltual aye e price of 8 long-term Treasury issues. tTbe latest complete list ot bonds used In compu
ting these indexes was published in the issue of Feb. 10 1934.

920. 'PT Av age of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40
 foreign bonds.

Joseph B. Eastman, Federal Co-ordinator of Transporta, stand is definite-Federal regulation has been proven neces.
g

tion, on March 10, in the second of a series of reports to sary. As to pipe lines, he makes no recommendations,

Congress and the President on what is wrong with the trans- deferring comment pending the outcome of investigations

portation industry and what should be done about it, recom- by the Interior Department. As to air transport regula-

mends that motor trucks and buses and water transportation tion, Mr. Eastman holds that its need "is sufficient to

be brought as soon as possible under the "guiding hand of warrant definite recommendations in the form of a bill of

Federal control." In his first report, submitted on Jan. 20
last (V. 138, p. 570) Mr. Eastman submitted a tentative

T e Railroad Problem-Co-ordinator Eastman in His Second Report to Inter-State

Commerce Commission Demands Federal Control of All Transport-Wants

Buses, Trucks, Air and Ship Lines Regulated to Avoid Chaos.

proposed legislation at this time," but defers details com-

ment in recognition of the effects which measures now

plan for public ownership and operation of the railroads pending in Congress may have upon the present problems

of the United States, but held that the time had not yet of the industry.

arrived for such a move. In this, his second report, Mr. In transmitting the recommendations and the report to

Eastman answers "Yes" to the following two questions on the President, Wm. E. Lee, Chairman of the Commission,

which the report is based: stated that, "while we are required to comment only on the

Is thore need for Federal legislation to regulate other transportation recommendations of the Co-ordinator, we can not refrain
agencies and to promote the proper co-ordination of all means of transport?

Is there need for amendments to Federal statutes to improve details of

the present system of regulating the railroads?

The first of these questions is answered in the report by

two drafts of proposed legislation, each extending to highway

carriers and water carriers the same degree of Federal
regulation as is now imposed upon the railroads. In answer

to the second, Mr. Eastman submits to the President and

Congress four companion bills amending existing provisions

of the Inter-State Commerce Act. The first of these bills,

enabling the Inter-State Commerce Commission to prescribe

maximum as well as minimum join trial-water rates and

to establish through rail rates without regard to pre.rent
restrictions of the Act, Mr. Eastman urges be considered

along with the motor and water-carrier bills, since, he holds,

all together are "of the most pressing importance."
Mr. Eastman holds that, from the standpoint of organiza-

tion and experience, the Inter-State Commerce Commission

is the most natural and appropriate agency in which the

new regulatory authority should be vested.
He deals in his report with motor and water carriers, air

transport and pipe lines. On the first three agencies his

from commending to your careful consideration his excellent
discussion of the many situations associated with his recom-

mendations. His analysis of the contemporary situation is
illuminating."
Chairman Lee's letter, dated March 10, follows:
The Co-ordinator's present recommendations fall into three general

classes: (1) a bill for the regulation of motor carriers: (2) a bill for the regu-

lation of water carriers, and (3) bills proposing miscellaneous additional

amendments to the Inter-State Commerce Act.
In our judgment the enactment into law of the first two bills is impera-

tively necessary under present conditions, and the bill marked No. 1 in

Appendix H should be considered in connection therewith for the reasons

Indicated in the Co-ordinator's report. If, on account of pressure of time,

the Congress should find it impossible or impracticable to undertake to

enact into law all three classes of proposed legislation, we recommend that

precedence be given to the first two, including the bill in Appendix H

above mentioned. These we recommend unanimously.

Through our Legislative Committee we have heretofore expressed or

approval of H.R. 6836. relating to the regulation of motor traffic, known

as the Rayburn bill, and have submitted certain suggestions intended to

Improve it. The bill now submitted by the Co-ordinator differs slightly

from the Rayburn bill. However, the changes suggested by the Co.

ordinator are in line with our suggestions to Chairman Rayburn and we
believe still further improve that bill.
We are also unanimous in recommending the third class of legislation,

with the exception that Chairman Lee and Commissioner McManamy do

not concur in any amendment relating to the fourth section.
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While we are required to comment only on the recommendations of the
Co-ordinator, we cannot refrain from commending to your careful con-
sideration his excellent discussion of the many situations associated with
his recommendations. Ills analysis of the contemporary situation is
Illuminating.

Synopsis of Second Report of Co-ordinator.
The second report of the Co-ordinator discusses the need for Federal

legislation to regulate the transportation agencies other than the railroads
and to promote the proper co-ordination of all means of transport. It also
considers whether and to what extent the regulation of the railroads should
be relaxed. The conclusion is reached that both the water lines and the
motor trucks and buses should be brought under a greater degree of regu-
lation; that the aim should be to obtain a well-knit national transportation
system, with each form of transportation playing its appropriate part with
a minimum of waste and duplication; and that to achieve this end Federal
regulation should be co-ordinated in the hands of the Inter-State Commerce
Commission. Facts with respect to the air carriers and the pipe lines are
presented, but without recommendations as to legislation. All of the
proposals of the railroads for relaxation of their regulation are analyzed
and most of them are rejected, but it is proposed to restore the Fourth
Section of the Inter-State Commerce Act to the form which it had prior to
the 1920 legislation, and to give less latitude in the filling of reparation
claims.
The Co-ordinator is studying whether and to what extent the various

forms of transportation are receiving an actual or virtual public subsidy
and, if so, what should be done about it. So much intensive research has
been required, however, that this subject is reserved for a subsequent
report. Labor conditions will also be discussed later, and there will be fur-
ther consideration of the protection of the public safety and convenience
In the use of the highways.
At the outset of the report, it is shown that between 1920 and 1932 at

least 25 billions of capital went into the development of transportation
facilities in this country. About as much was spent in one way or another
on other forms of transportation as had been invested in the railroads up
to 1920. Since that year, however, the railroads have increased their in-
vestment by nearly one-third. This enormous increase in transportation
facilities has led to a bitter struggle for traffic, not only between the differ-
ent forms of transportation but within each group, and this struggle has
been internsified by the depression. This situation imperils the financial
stability of the national transportation system, threatens wages and working
conditions, and creates a demoralization in rates and charges which in the
ong run is a menace to commerce and industry.

Two Schools of Thought Noted.
The view that something should be done about this situation has con-

tinually gained in strength and is now commonly held. There are, how-
ever, two schools of thought. One is that the other agencies of trans-
portation should be brought under Federal regulation to much the same
extent as the railroads. The other is that the thing to do is to let down
the bars of railroad regulation.
The report finds that the experience of the past, not only with the rail-

roads but with all industry, and not only in this country but in other parts
of the world, shows which course to take. In the early days of railroads
we relied upon free competition as the means of public protection, and the
result was bankrupt and unsafe railroads, bad labor conditions, flagrant
favoritism in rates with the benefit going to the big shipper and the big
community, and an uncertainty and instability which demoralized business.
Public regulation was imposed quite as much to cure the ills of unrestrained
competition as to curb the exactions of monopoly. Of late the country has
begun to discover that competition can also require restraint in industries
which are not supposed to be affected, like transportation, with the public
interest.

Guiding Hand of Government Control Needed.
The conclusion is reached that the entire transportation industry, in-

cluding the other agencies as well as the railroads, is in need of the guiding
hand of Government control if a threatening chaos is to be transformed
Into order; and this is the conclusion that has been reached quite generally
In other countries. The object of such control is not the protection of the
railroads only, but the proper protection of every form of transformation.
They all have their parts to play, for each of them can do certain thingsbetter than any other agency. The problem is to find their appropriate
functions, protect them in the performance of such functions, prevent
wastefull duplication of service without eliminating such competition as is
economically sound, and promote a system of stable rates which will reflectthe lowest costs of good service but afford the necessary foundation for
credit. It is too much to expect that all of the present facilities of trans-
portation in each group can survive, for there as many which are now with-
out economic justification, but out of the present confusion and waste a
sound and well co-ordinated system of transportation can be built.
The agency to achieve this result is believed to be the Inter-State Com-

merce Commission. If transportation is to be co-ordinated, regulation
must be co-ordinated, and the Commission is the natural and appropriate
agency for that purpose. It has been in existence for nearly half a century,
and few governmental bodies have stood the test of time as well. No other
agency has the organization or the necessary experience. The regulation
proposed will have the best chance of success in its hands.

Water Carrier Industry.
Conditions in the water carrier industry are described in detail, including

coastwise and intercoastal operations and those on the Great Lakes and
Inland waterways. While there has been some public regulation of water
carriers, it has been incomplete and ineffective. The routes are over-
tonnaged, there is much cut-throat competition, the carriers have for some
time been in poor financial condition, much of their equipment Is old, and
they lack funds for replacements. Sentiment in favor of greater public
regulation has grown within the industry and among those whom it serves.
It is particularly needed to control entrance into the business, prevent
demoralization in rates, protect the common carriers against unfair com-
petition from contract carriers and even more from boat linos controlled
by industries, and promote co-ordination with other forms of transportation.

Motor Industry Described.
Conditions in the motor carrier industry are also described at length.

It is shown that tracking is disorganized and much of it is in an economically
unsound condition. The small scale of operations, the ease of entering
the business, and the presence of three highly competitive types of operators
(the common carrier, the contract carrier and the private carrier) are the
reasons. There are thousands of little operators, with a very few trucks
or even a single truck. Many of the truckers are poorly trained and in-
adequately financed, and some are irresponsible. Too often rates have
been demoralized by operators with little knowledge of costa or driven by
sheer financial necessity to quote rates known to be unremunerative. The
financial depression has drawn many unemployed into the business, has
made many second-hand trucks available at low prices, and has demoralized
labor conditions. The bus industry is better organized, but is far from
prosperous.

The motor trucks fill a need for expeditious, frequent and specialized
short-haul service which the railroads were unable to meet. For some time
the railroads were not greatly concerned by this competition and took few
steps to meet it. With the improvement of the trucks and the tremendous
expansion of hard-surface highways, the number of operators and the range
of their operations greatly increased. They were helped by the railroad
rate structure, which recognizes value as well as cost of service, with the
result that the higher-valued commodities and the shorter hauls pay higher
rates, relatively, than the lower-valued commodities and the longer hauls.
If fixed on a strict cost basis, it is probable that many of the rates would
be higher than they now are and many others would be lower, some of
them much lower. The country has in general approved this method of
making railroad rates, believing that it tended to place the burden where
It could best be borne, and much the same method has been followed all
over the world. However, it favored truck competition, since it made
the traffic vulnerable on which the relatively higher rates are charged.
The railroad response to this competition was tardy, but the tendency

toward drastic and widespread reductions in railroad rates is now so pro-
nounced that it is causing serious concern to the truckers. In making
these reductions, the railroads proceed on the theory that any rates neces-
sary to regain traffic can be justified, if they more than cover "out-of-
pocket" expense. Having no non-competitive traffic to furnish reserve
strength, the trucks cannot apply that theory as fully or as effectively as
the railroads, and the same is true of the buses and the water lines. HOW-
ever, the trucks have continued to gain traffic, so that it is estimated that
In 1932 their traffic was about 44% of rail in terms of tons originated, and
12.7% in terms of ton-miles. This understates the effect of their competi-
tion, because the railroads have lost much revenue to traffic which they
carry at reduced rates made to keep or regain traffic. All told, the losses
to rail and water carriers probably amount to several hundred millions of
revenue per year.

Intercity buses are estimated to have performed 37.1% as much service
in 1932, measured in passenger-miles, as the railroads. However, the
railroads have lost much more traffic from the private car than from the
bus. For some time they made little effort to improve their service or lower
their rates, but now they are beginning to develop radically new equipment
and service, and are cutting passenger fares drastically. These develop-
ments have greatly alarmed the bus operators.

Co-ordination Between Railroads and Motor Transportation.
Co-ordination between the railroads and the motor vehicles has not gone

very far, but is increasing. Many of the railroads have gone extensively,
through subsidiaries, into truck and bus operation, and are using the new
means of service as a substitute for or to supplement their rail service.
The facts in regard to this development are presented at length in an ap-
pendix. The opportunities for desirable co-ordination are very great.
The report contains a statement in regard to experience in other parts

of the world, which is amplified in an appendix. The situation is much
the same there as hero. The present tendency is in two directions. The
railroads have discovered that drastic regulation of the trucks is not a cure
for their own troubles, and are turning their attention to improvements in
their own equipment and service and to the readjustment of their rates.
This movement has gone farther in some countries than hero. On the
other hand, the public authorities are directing their attention to the co-
ordination of all of the transportation agencies.
The public interest in transportation is summarized as requiring:
(I) A minimum of outright duplication of facilities or services;
(2) a transportation system which is well organized and functions in an

orderly, dependable way, rather than one which is unstable, uncertain and
a breeder of discriminations;
(3) responsibility, in both a narrow and a broad sense; and

W.1.4(4) financial stability and good credit.
The very extensive efforts of the States at motor carrier regulation are

described and amplified in an appendix. It is also shown that public
opinion in favor of Federal regulation has been steadily increasing, and
that now the need for such regulation is virtually conceded within the in-
dustry itself, as shown by its attitude toward the NRA codes. 0060.41
The most serious argument against Federal regulation of motor carriers

Is found to be the question of practicability, owing to the multitude of small
operators. This question is discussed at length, the State experience is
analyzed, the possibility of help from the industry itself is considered, and
the conclusion is reached that while many difficulties will be encountered,
they are not insurmountable, and the experiment ought to be tried.

Regulation's Effects Studied.
The public effects of regulation are also discussed. It is found likely

that it will somewhat lessen the flexibility of truck operations and set up
requirements which small or poorly financed operators will be unable to
meet. But it will produce benefits which will more than compensate, by
promoting a more orderly conduct of the business, lessening irresponsible
competition and undue internal strife, encouraging the organization of
stronger, units, and otherwise enabling the industry to put itself on a
sounder and more generally profitable basis. It will help the common
carrier particularly.
Some shippers will lose the unreasonably low rates and the privilege of

driving hard bargains which they have enjoyed, but all will gain the ad-
vantages of fair, known and stable rates. The smaller shipper will in par-
ticular be helped. Public advantage will also result from the opportunities
which regulation will create for co-ordinating rail, water and motor services.
While railroads should be permitted to use trucks and buses freely in

connection with their rail service, there appears to be no present need for
encouraging a movement toward absorption by them of truck, bus and
water operations. Railroad credit conditions permit of no such movement
at the present time, and a more or less independent development of the rival
agencies for the present Is desirable.

Regulation of the motor carriers will improve railroad conditions by
stabilizing competition and preventing much duplication and waste. How-
ever, it is stated that such regulation is not to be regarded as a panacea for
railroad ills. The railroads have spent too much time and attention on
plans for the restriction of their competitors and too little on the develop-
ment and improvement of their own service and the readjustment of their
own rates. It Is from self-help that they have most to gain. Included in
railroad self-help is the proper utilization as an adjunct of rail service of all
other means of transportation. These other agencies cannot be legislated
out of existence; they perform useful public functions, and they are here
to stay.

Methods of Regulation Viewed.
In another chapter, the moans of regulation is discussed. The NRA

codes have provided some means for the Federal regulation of the other
agencies, but it is pointed out that such regulation is on a temporary.
emergency basis; that it is largely industrial self-regulation; that it is not
well adapted for use where serious conflicts of interest between the industry,
other industries and the general public are involved; nor is it adapted to
the proper co-ordination of all forms of transportation. It is found that
the Inter-State Commerce Commission is the natural and logical agency,
well organized and trained by experience for such co-ordinated regulation.

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



Volume 138 Financial Chrcnicle 1815
The practical objections which have been raised to rgeulation by the Com-
mission are discussed, including the contentions that it has too much work
now, that it is "railroad-minded," that it would use railroad rates as a
pattern for the rates of the other agencies, and that its procedure is too
bureaucratic and cumbersome. The conclusions are that these objections
are not valid.
The next chapter discusses the two bills which are proposed as new parts

of the Inter-State Commerce Act, one for the regulation of the water car-
riers and the other for the regulation of the motor carriers. The differences
between the latter and the Rayburn bill are noted and explained..

Short chapters discuss conditions with respect to the air carriers and the
pipe lines, but no recommendations are offered for the present.
The remainder of the report is taken up with a discussion of the various

proposals of the railroads for relaxation of their regulation. The more
important of these are conditioned upon the assumption that no further
regulation is imposed upon their competitors, and are plainly offered for
tactical reasons. No changes are recommended, except in the case of the
Fourth Section, which prohibits the charging of lower rates for a longer
haul than for a shorter haul over the same line or route in the same direc-
Um, and in the case of the present provisions with respect to reparation.
These proposals are all analyzed, however, at length and with care. A few
other changes in the Inter-State Commerce Act are considered, and two
of these are recommended.

Attached to the report are several voluminous appendixes, for con-
sideration and reference by those who desire a detailed presentation of the
facts. Owing to their volume, these appendixes are not in the mimeo-
graphed edition of the report which is now being issued, except three which
present the proposed bills. All will be available, however, when the report
Is printed.

General Summary of Co-ordinator's Views.

Since 1920 the transportation facilities of the country have expended
enormously. Capital about equal in amount of the total invested in the
railroads in that year went, in one way or another, into the provision of
other means of transportation, and the railroads increased their own invest-
ment by nearly one-third. The natural result has been a bitter struggle
for traffic, not only between the various forms of transportation, but within
each subdivision or group, and. this struggle has been intensified by the de-
pression. This situation, which has been continually growing more acute,
not only imperils the financial stability of the national transportation
system, but it threatens the wages and working conditions of labor, and it
creates a demoralization in rates and charges which in the long run is a
menace to commerce and industry.
The view that something must be done about this situation has con-

tinually gained in strength, and is now commonly held. There are, how-
ever, two schools of thought. The railroads are subject to a very compre-
hensive system of public regulation, which is the product of years of experi-
ence and controversy. The other transportation agencies are regulated
much less thoroughly and to a considerable extent not at all by the Federal
Government. It seems to be agreed that this inequality should be corrected.
Some wish it corrected by imposing more comprehensive regulation upon
the other forms of transportation. Others believe that the thing to do is
to let down the bars of railroad regulation.

It is because of this diversity of view that it has been deemed wise to
combine in this report a consideration both of the proposals for regulating
the other transportation agencies and of the specific proposals of the rail-
roads for relaxing their own regulation, including those which they con-
dition upon the assumption that no further regulation is to be imposed
upon the other agencies. Apart from these conditional proposals, the
striking thing about the suggestions of the rialroads is that so many of
them are relatively unimportant or even trivial. After all that has been
said about the extent to which the railroads are hamstrung and fettered
by public regulation, this circumstance is very significant. Their proposals
leave untouched most of the vital parts of the scheme of regulation, in-
cluding such matters as control over securities, the construction of new

lines, the abandonment of old lines, consolidations and acquisitions of
control, service, accounting and most matters of safety. The regulation
of rates and charges is left largely intact, even when the conditional pro-
posals are taken into account, and these are plainly offered for tactical
reasons.

It is believed that the experience of the past, not only with the railroads
but with all industry, and not only in this country but in other parts of the
world, shows which course to take. We relied in the early days of rail-
roading upon free competition as the means of public protection, and the
result was bankrupt and unsafe railroads, bad labor conditions, flagrant
favoritism in rates with the benefit going to the big shipper and the big
community, and an uncertainty and instability which were demoralizing
to industry in general. Competition was not universal, • for the railroads
enjoyed a monopoly at many of the smaller places. But public regulation
was imposed quite as much to cure the ills of unrestrained competition as
to curb the exactions of monopoly. Of late the country has begun to dis-
cover that competition can also require restraint in industries which were
not supposed to be affected, like transportation, with the public interest.

It has become evident that the entire transportation industry, including
the other agencies as well as the railroads, is in need of the guiding hand of
Government control if a threatening chaos is to be transformed into order;
and this is the conclusion that has been reached quite generally in other
countries. The object of such control is not the protection of the railroads
only, but the proper protection of every form of transportation. They all
have their parts to play, for each one of them can do certain things better
than any other agency. The problem is to find their appropriate functions,
protect them in the performance of such functions, prevent wasteful dupli-
cation of service without eliminating such competition as is economically
sound. and promote a system of stable rates which will reflect the lowest
costs of good service, but afford the necessary foundation for credit. It is
too much to expect that all of the present facilities of transportation in each
group can survive, for there are many which are now without economic
justification, but out of the present confusion and waste a sound and well
co-ordinated national system of transportation can be built.
The agency to achieve this result is believed to be the Inter-State Com-

merce Commission. If transportation is to be co-ordinated, regulation
must be co-ordinated, and the Commission is the natural and appropriate
agency for that purpose. It has been in existence for nearly half a century.
and few governmental bodies have stood the test of time as well. No other
agency has the organization or the necessary experience. The regulation
proposed will have the best chance for success in its hands.

Summary of Recommendations.

The recommendations of the report may be summarized as follows:

(1) Enact the legislation for the Federal regulation of the water carrier
industry (which is set forth in bill submitted as Appendix F).
(2) Enact the legislation for the Federal regulation of the motor carrier

industry (which is set forth in bill submitted as Appendix G).
(3) Enact the legislation for the amendment of the present Inter-State

Commerce Act which is set forth in the four bills submitted as Appendix H.
These bills would:
(a) Enable the Commission to prescribe minimum as well as maximum

oint rail-water rates, and to establish through railroad routes where
jeleemed necessary in the public interest regardless of the "short-hauling"

of any carrier.
(b) Include ports and gateways in the protection of section 3 against

undue preference and prejudice.
(c) Restore the Fourth Section to the form which it had prior to the

legislation of 1920.
(d) Shorten the statutory periods of limitation with respect to reparation

claims to one year in the case of overcharges (and undercharges) and to

90 days in the case of all other claims.
The recommendations marked (1), (2) and (3) (a) above should be con-

sidered together and are of the most pressing importance. The others
may be considered separately.

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

Friday Night, March 16 1934.
General trade was still on the upgrade despite some irreg-

ularities in the heavy industries. Steel output declined 1.5
points to 46.2% of capacity, but the rate was still above
that of last year and two years ago. Electric output
receded slightly, but like that of steel made a better show-
ing than last year and several years past. Carloadings
reached the best peak of the year, and While the production

of lumber showed no change, shipments and orders were
larger, and despite labor unrest, the production of automo-

biles was increased. Retail sales reached the largest volume

thus far this year, owing to better weather and the proximity

of Easter. The demand was largely for women's spring

suits, coats, hosiery, shoes, millinery, dress accessories and

yard goods in cotton, rayon and silk, and there were good

sales of housewares, curtains and rugs. There was also a

good demand for shoes. The better weather also helped

wholesale business, which reached the best volume recorded

since last August. Increased orders were reported for dry

goods, men's and women's wearing apparel, shoes, hard-

ware and jewelry, and sales of automobiles were larger.

The main drawback in the wholesale division is the diffi-

culty which is being experienced in obtaining prompt de-

livery of merchandise. There was an increased demand

from the grocery trade for the better brands of goods. Cot-

ton showed very little activity, and prices ended with very

little change from a week ago.

The delay in acting on the crop control bill at Washington

had a depressing effect for a time, but rumors that it

would be passed within a day or two brought about a re-

covery late in the week. Commodity markets were generally

steady during most of the week, but the announcement from

Washington that Secretary Morgenthau was opposed to

silver legislation at this time caused a sharp decline in

silver on the 15th inst. which was reflected in other mar-

kets. Sugar futures were under considerable liquidation

owing to the delay in reaching an agreement on quotas.
Coffee advanced to new high levels early in the week, but
later reacted under general liquidation. Rubber reached
the 11c, level for the first time since July 1930, in very

active trading. Buying was stimulated by more favorable
restriction news. Copper held steady at the Sc. level despite
code uncertainties. Tin was active and firm. Wool was
quiet but firm. Cotton goods continued in small demand,
although there was a better business than a week ago.
Wheat was strengthened by further talk of inflation and
a further decrease in the visible supply. Other grain fol-
lowed the trend of wheat for the most part. The weather
was better in the winter wheat belt, but additional moisture
is needed. Flour continued in small demand, but prices
were firmer in sympathy with wheat.
The weather here early in the week was rather cold, with

occasional snow flurries, but recently it has been more
spring-like. Over last week-end a cold snap prevailed, and
on the 12th inst. it was 13 above zero at New York. A heavy
snowstorm at sea, which piled drifts four feet high on
decks of ships, was reported by passengers of four liners
arriving here on the 12th inst. from European and Southern
ports, and all ships were delayed in docking. To-day it was
fair and warmer here, with temperatures of 28 to 52
degrees, and the forecast was for fair and warmer con-
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ditions to-night, followed by cloudy and rainy weather to-
morrow. Overnight at Boston it was 26 to 34 degrees;
Baltimore, 32 to 46; Pittsburgh, Pa., 40 to 42; Portland,
Me., 20 to 32; Chicago, 34 to 50; Cincinnati, 40 to 48; Cleve-
land, 38 to 44; Detroit, 32 to 42; Charleston, 40 to 56; Mil-
waukee, 32 to 54; Dallas, 56 to 70; Savannah, 40 to 62;
Kansas City, 34 to 66; Springfield, Mo., 44 to 62; St. Louis,
44 to 60; Oklahoma City, 46 to 74; Denver, 46 to 66; Salt
Lake City, 54 to 70; Los Angeles, 52 to 66; San Francisco,
50 to 68; Seattle, 46 to 54; Montreal, 30 to 34, and Winnipeg,
2 to 30 degrees.

Moody's Daily Index of Staple Commodity Prices Dis-
plays Easy Tendency.

Principle staple markets displayed a slightly easy tendency
on every day of the week except Monday, when a substantial
rally caused Moody's Daily Index of Staple Commodity
Prices to equal its high mark of the year, 140.4, first reached
on Feb. 16 and closely approached on several occasions
since then. The Index at the close was 138.4, still well
within the narrow range it has occupied since early in
February.
Eight of the 15 commodities contained in the Index

showed declines for the week, none of them very large.
A 20-cent decline in hogs was the most important of the
losses, with scrap steel, coffee, sugar, silk, cotton, cocoa,
and silver following. Rubber and wheat ware the only
staples to advance, while hides, corn, copper, lead and
wool tops were unchanged.
The movement of the Index number during the week, with

comparisons, is as follows:
Fri. Mar. 9 139.5 2 weeks ago. Mar. 2 140.0Sat. Mar. 10 139.1 Month ago, Feb. 16 140.4Mon. Mar. 12 140.4 Year ago, Mar. 16  88.7Tues. Mar. 13 139.8 1933 High, July 18 148.9Wed. Mar. 14 139.4 Low, Feb. 4  78.7Thurs. Mar. 15 139.0 1934 High, Feb. 16 140.4Fri. Mar. 16 138.4 Low, Jan. 2 126.0

Increase of 3.4 Points During February Over January
Report in "Annalist" Index of Business Activity.

The "Annalist" Index of Business Activity shows a rise of
3.4 points for February to 76.5 (preliminary) from 73.1 for..._-- -January. The gain since the low of last year amounts to
18.0 points, while the decrease from the high has been cut
to 13.0 points, the "Annalist" said. The most important
factor in the increase in the combined index was a rise in the
index of automobile production to 76.6 (preliminary) from
58.7 for January. In issuing its index yesterday (March 16)
the "Annalist" also stated:
Of almost equal importance was an estimated increase in the index of

electric power production to 91.6 from 89.3. The adjusted indices of freight
car loadings and steel ingot production also showed substantial gains, the
former rising to 67.4 from 65.2 and the latter to 56.0 from 48.8. Gains
were also recorded in the adjusted indices of pig iron production, silk con-
sumption, boot and shoe production, cotton consumption and lumber pro-
duction. The adjusted index of zinc production was the only component
to show a decline for the month.
Table I gives the combined index and its components, each of which is

adjusted for seasonal variation and where necessary for long-time trend,
for the last three months. Table II gives the combined index by months
back to the beginning of 1929.

TABLE I-THE "ANNALIST" INDEX OF BUSINESS ACTIVITY AND
• 'COMPONENT GROUPS.

1934

February. January.
1933

December.

Freight car loadings 
Steel Ingot production 
Pig iron production 
Electric power production 
Cotton consumption 
Wool consumption 
Silk consumption 
Boot and shoe production 
Automobile production 
Lumber production 
Cement production 
Zinc production 
Combined index 

67.4
56.0
45.8

091.6
89.2

66.6
*111.8
876.6
c66.5

61.5
*76.5

65.2
48.8
42.7
89.3 .
88.8
73.9
60.6

*105.0
58.7
54.5
46.2
62.1
73.1

62.2
54.3
42.1
90.0
68.5
78.9
51.5
93.0
41.6
51.9
34.8
60.5
69.7

TABLE II-THE COMBINED INDEX SINCE JANUARY 1929.

1934. 1933. 1932. 1931. 1930. 1929.

January  • 73.1 63.0 70.1 81.4 102.1 112.9
February *76.5 61.7 68.1 83.1 102.5 112.4
March 58.5 66.7 85.1 100.5 111.9
April 64.1 63.2 86.4 101.8 115.0
May 72.5 60.9 85.1 98.5 115.7
June 83.4 60.4 82.6 97.1 116.6
July 89.5 59.7 83.1 93.1 116.7
August 83.6 81.3 78.9 90.8 115.6
September 76.5 65.2 76.3 89.6 115.0
October 72.4 65.4 72.6 86.8 113.4
November 
nasnornhar

68.5
RO 7

64.7
RA 9

72.2
79 1

84.4
22 A

106.0
ini 9

• Subject to revis on. a Based on an estimated output o 6,938.000.000 kilo-
watt-hours AS against a Geological Survey total of 7,614,000,000 known t-hours in
January and 6,285,000,000 in February 1933. b Based on an estimated output of
260,000 cars and trucks as against Department of Commerce total of 167,910 cars
and trucks in January and 110,123 cars and trucks in February 1933. c Based on an
estimated output of 1,010,000,000 feet as against Federal Reserve Board total of
1,027,000,000 feet in January and 614,000.000 feet in February 1933.

Revenue Freight Car Loadings for Latest Week 38.8%
in Excess of Corresponding Period Last Year.

Loading of revenue freight for the week ended Mar. 10 1934
totaled 612,402 cars, an incre ise of 8,265 cars, or 1.4%,
over the preceding week, and an increase of 171,041 cars, or
38.8%, over tha corresponding period in 1933. It was also
a gain of 36,921 cars, or 6.4%, as compared with the same
week in 1932. Total loadings for the week ended March 3
1934 were 25.5% in excess of those for the week ended
March 4 1933.
The first 16 major railroads to report for the week ended

March 10 1934 loaded a tot 1 of 261,799 cars of revenue
freight on their own lines, as against 260,539 cars in the
previous week and 191,538 cars in the seven days ended
March 11 1933. All of these carriers showed substantial
gains over the comparable period last year, when business
as a whole was retarded by the declaration of the bank holi-
day.
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars).

Loaded on Own Lines
Weeks Ended-

Rec'd from Connections
Weeks Ended-

Mar.10
1934.

Mar. 3 Mar.11
1934. 1933.

Mar.10
1934.

Mar. 3
1934.

Mar.11
1933.

Atchison Topeka & Santa Fe- _
Chesapeake & Ohio Ry 
Chicago Burl. & Quincy RR 
Chicago Milw. St. Paul & Pao. Ry
Chicago & North Western Ry 
GulfCoast Lines & subsidiaries_

-International Great Northern RR
Missouri-Kansas-Texas RR 
Missouri Pacific RR 
New York Central Lines 
N. Y. Chicago & St. Louis Ry...
Norfolk & Western Ry 
Pennsylvania System 
Pere Marquette Ry 
Southern Pacific Lines 
Wabash Ry 

17,269
22,750
13,766
16,768
13.918
2,993
3,093
4.134
12.901
44,090
3.895
18.187
58,519
5,272
19,193
5,047

16,742
21,229
14,795
17.991
14,186
2,399
2,872
4,372
13,854
43,946
3,760
17,618
56.998
5,499
19,205
5,073

14,544
16,089
10,504
12,171
10,388
1,999
3,046
3,637
9,931

29,771
2,588
11,462
44,115
3,132
14,288
3,873

4,391
7,434
6.160
6.575
9,198
1,203
1,886
2,506
7,820

66,217
9,308
3,673

36,044

8,312

4,185
6,947
6,373
6,320
8,815
1,173
1,928
2,762
7,797

64,433
8,870
3,751

34.694

8,059

3,145
4,284
4,181
4,353
5,595
763

1,389
1,794
5,148

39.354
5,866
2,731

24,841

5,827

Total   261,794 260.539 191.538

Not available.

TOTAL LOADINGS AND RECEIPTS FROM
(Number of Cars)

170,725 168.107 109,271

CONNECTIONS.

Week Ended- •

Mar. 10 1934. Mar. 3 1934. Mar. 11 1933.

Chicago Rock Island dr Pacific Ry. -
Illinois Central System 
St. Louis-San Francisco Ry 

Total  

19,522
26,289
12,154

19,386
26,466
12,053

14,430
19,535
9,505

58,305 57,905 43,470

The American Railway Association, in reviewing the week
of March 3, stated on March 9:
Loading of revenue freight for the week ended on March 3 totaled 604,137

cars, an increase of 30,766 cars above the preceding week, when loadings
were reduced due to the observance of Washington's Birthday. It also was
an increase of 122,929 cars above the corresponding week in 1933 and
44,658 cars above the corresponding week in 1932.

Miscellaneous freight loading for the week of March 3 totaled 205,929
cars, an increase of 10,253 cars above the preceding week, 44,520 cars
above the corresponding week in 1933, and 9,313 cars above the correspond-
ing week in 1932.

Loading of merchandise less than carload lot freight totaled 162,397 cars,
an increase of 18,255 cars above the preceding week and 128 cars above the
corresponding week in 1933. It was, however, a decrease of 29,107 cars
below the same week In 1932.
Grain and grain products loading for the week totaled 29,098 cars, an

increase of 1,646 cars above the preceding week, and 1,125 cars above the
corresponding week in 1933. It was, however. a decrease of 2,273 cars
below the same week in 1932. In the Western districts alone, grain and
grain products loading for the week ended March 3 totaled 19,061 cars, an
Increase of 1,849 cars above the same week in 1933.

Forest products loading totaled 21.530 cars, a decrease of 975 cars below
the preceding week but 6,168 cars above the same week in 1933, and 1,041
cars above the same week in 1932.
Ore loading amounted to 2,646 cars, a decrease of 565 ears below the

preceding week, but 1,278 cars above the corresponding week in 1933 and
550 cars above the corresponding week in 1932.

Coal loading amounted to 157.714 cars, an increase of 2,688 cars above
the preceding week, 63,804 cars above the corresponding week in 1933, and
62,347 cars above the same week in 1932.
Coke loading amounted to 10,792 cars, an Increase of 724 cars above the

preceding week. 5,913 cars above the same week in 1933 and 5,708 cars
above the same week in 1932.

Live stock loading amounted to 14,031 cars, a decrease of 1,260 cars
below the preceding week, seven cars below the same week in 1933, and
2,921 cars below the same week In 1932. In the Western districts alone,
loading of live stock for the week ended March 3 totaled 11,055 cars, a
decrease of seven cars below the same week in 1933.

All districts reported increases for the week of March 3 compared with
the corresponding week in 1933, while all reported increases compared
with the same week in 1932 except the Centralwestern and Southwestern
which showed small decreases.
Loading of revenue freight in 1934 compared with the two previous

years follows:

Four weeks in January 
Four weeks in February ..... -  
Week ended March 3 

1934. 1933. 1932.
2,177,562 1,924,208 2,266,771
2,308,869 1,970,566 2,243,221
604,137 481,208 559.479

Total  5.090,568 4,375,982 5,069,471

In the allowing table we undertake to show also the
GadTnErfor the separate roads and systems for the week
;Tire Marc h13 1934. DuringIthis period only 20 roads
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showed decreases as compared with the corresponding week

last year. Among the larger carriers showing increases as

compared with the same week in 1933 were the Pennsyl-

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., the Erie RR. and the Southern Pacific Co.

(Pacific Lines).

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER
 09' CARS)-WEEK ENDED MAR. 3.

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections. Railroads.

Total Revenue
Freight Loaded.

Total Loads Received
front Connections.

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

Eastern District.
Group A-

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

Total 

Group B-
Delaware dr Hudson 
Delaware Lackawanna & West..
Erie 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western_
Pittsburgh & Shawmut 
Pittsburgh Shawmut & Northern

Total 

Group C-
Ann Arbor 
Chicago Ind.& Louisville 
Cleve. CM. ChM. & St. Louis... 
CentralIndiana 
Detroit & 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 dr 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 
Clischfield 
Charleston & Western Carolina
Durham & Southern 
Gainesville & Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Frederick. & Potom 
Seaboard Air Line 
Southern System 
Winston-Salem Southbound_

Total 

1,804
3,338
7,708
847

2,955
10,318

559

1,935
2,994
6,695
605

2,305
9,349
517

2,299
3,225
8,314
721

2,506
11,455

583

242
4,581
10.545
3,213
2,899
12,172
1,099

291
3,987
8,433
2.063
1,973
10,097

837

Group B-
Alabama Tenn. & Northern...
Atlantic Birmingham & Coast__
Atl & W. P.-West. RR. of Ala
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia dr Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah...-
Mississippi Central 
Mobile & Ohio 
Nashville Chatt. dr St. Louts 
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. dr Southern.
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming 
Minneapolis & St. Louis 
Minn. St. Paul & S. S. mane_
Northern Pacific 
Spokane & International 
Spokane Portland & Seattle. 

Total

Central Western District.

Atch. Top. & Santa Fe System_
Alton 
Bingham & Garfield 
Chicago Burlington & Quincy 
Chicago & Illinois Midland__.
Chicago Rock Island dr 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 

Southwestern District.
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Great Northern 
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas_
Litchf told & Madison 
Midland Valley 
Missouri & North Arkansas_ _
Missouri-Kansas-1 exas Lines_ _
Missouri Pacific 
Natchez & Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
Texas & New Orleans 
Texas & Pacific 
Terminal RR. Assn. 01St. Louis
Weatherford Min.Wells & N.W.

Total 

135
712
715

3,751
.194
1,131
828
335

1,186
18,633
18,970

140
139

1,674
2,781
334

178
558
590

3,329
169

1,073
1,068
266

1,033
15,562
12,860

108
126

1,469
2.546
270

266
730
671

3.529
308

1,186
799
296

1,303
18,045
14,504

175
162

1,940
2,804
407

235
783

1,046
2,534
196
610

1,369
458
724

8,405
3.993
414
260

1,412
2,333
681

111
543
900

2,040
114
600

1,162
339
565

7.797'
3,222
348
197

1,090
1,892
810

27,529 24,400 29,103 34,751 27,686

5,924
10,620
13,770

119
2,232
9,099
2,074

20,534
2,076
513
436

4,521
7,831
9,930
150

1,246
7,388
1,198

16,904
1,937
328
241

4,884
7,985
10,831

186
1,509
6,521
1,503
19,638
2,234
373
347

7,421
6,037
14,829
1,785
1,031
7,047

36
31,054
2,176

13
314

5.559
4.947
10,952
1,590
742

5,869
22

20,437
1,646

19
216

51,658 41.005 47,125 25,453 21,530

90,581 76,499 86,980 54.782 45,721

873
14,186
2,189
17,991
3,634
554
591

4,718
236

d8,372
477
311

1,728
4,328
8,323

74
1,113

525
11,984
1,822

13,819
2,632
282
344

2,601
232

7,750
469
161

1,460
3,827
6,494

75
746

958
13,729
2,236
16,069
2,931
347
447

3,483
275

7,634
536
b

1,603
4,578
7,479
b

1,025

1,614
8,815
2,396
6,320
2,559

93
333

4,707
134

1,821
335
119

1,358
2,201
2,244
158
862

1,277
6,499
1.872
5,001
1,990

40
297

3.055
117

1.107
323
67

1,313
1,573
1,514
150
878

67,397 51,652 55.991 71,743 51,999

555
1,256
7,437

23
203
294

2,080
4,323
7,965
5,389
3,760
5,499
4,506
1,327
5,073
3,511

417
1,218
6.683

19
198
200

1,114
2,499
5,340
2,945
3,312
3,799
2,277
819

4,215
2,534

658
1,504
8,486

56
227
210

1,186
2,582
6,425
3,609
4,446
4,433
3,346
758

5.297
2,703

1,078
1,812

12,557
74
97

3,602
1,546
7,705
10,633

139
8,870
5,403
5,426
913

8,059
3,213

984
1,446
8,868

45
83

1,991
779

4,981
6,803
151

6,431
3,313
3.287
535

6,102
1,501

  69,698 55,223 63,330 36,069 27,073

16,742
2,494
208

14,795
1,695
9,819
3,143
999

2,247
358
931

2,083
.535
90

14,122
220
314

11,634
238

1,143

15,553
2,633
232

11,796
1,487
9,190
2,177
735

1,768
189
953

1,662
313
71

10,361
283
308

9,884
351
953

19,408
3,207
173

14.701
b

11,872
2,691
989

1,618
194

1,208
b
457
97

13,230
286
288

12,010
380

1,120

4.185
1,807

22
6,373
583

8,630
1.989
673

1,648
8

770
1,102
285
19

3,163
249
980

6,227
s

1,016

3,571
1,492

28
4,796
721

5,300
1,534
788

1,363
10

721
788
177
61

2,540
291
733

4,383
7

837

53,201 37,589 45,926 71,127 47,300

148,127 113,641 131,020 177,621 126,981

477
27,747
1,716
303

6,657
6

395
280
625

1,141
56,998
14,308
6,798
112

3,105

225
21,064

663
123

5,213

231
168
959
894

47,112
10,504
2,644

50
2,427

....

b il
26,550

925
132

5,911
232
315
203

1,255
c

57,238
11,815
5,463

52
3,027

824
13,499
1,156

6
10,859

38
11
22

3,384
1,383

34,694
14,570
1,426

2
5,778

630
10,583

413
5

8,609
36
16
10

2,519
1,140

27.528
12,368

557

3,124 83,810 70,879 83,929 37,474 30,141

120,668 92,277 113,118 87,652 67,518
152
104
183

2.399
2,872
183

1,535
1,043
146
475
623
63

4,372
13,854

45
82

7,283
1,865
5.083
4,098
1,530

14

115
147
143

2,192
2,617
117

1,222
1,274
111
204
367
57

4,208
11,298

50
109

6,286
1,719
4,552
3,228
1,410

17

167
155
186

2,994
1,537
161

1,547
1,121
b
394
500
66

4,788
13.947

48
95

7,690
2,226
5,500
3,408
1,584

16

3,889
343
159

1,173
1,928
1,045
1,439
656
311
818
214
305

2,752
7,797

18
118

3,627
1,953
2.172
3,531
2.404

40

2,447
306
142
910

1,419
647

1.120
791
206
498
162
250

2,116
5,881

13
85

2,644
1,212
1,839
2,721
1,790
33

21,229
17,618

901
3,501

16,604
11,047

789
2,806

15,809
13,506

980
2,877

6,947
3,751
1,158
468

4,712
2,922
949
497

43,249 31,246 32,972 12,324 9,080

8,873
1,247
378
146
49

1,081
510
258

7,031
19,222

128

7,947
851
320
106
40

1,383
517
279

6,570
17,359

142

8,890
922
395
182
63

1,378
600
349

7,512
19,366

198

4,706
1,584
1.019
368
88

1,116
1,057
2,916
3,763
12,118

594

3,778
1.159
835
243
75
899
727

3,185
3,091
9,611
588

38,923 35.494 39.855 29.329 24.191 48,004 41,443 48,130 36,692 27,232

a Estimated. b Not available. c Pennsylvania-Reading Seashore Linea include the new consolidated lines of the West Jersey & Seashore RR.,
 formerly part of

Pennsylvania RR.. and Atlantic City KR. formerly part of Reading Co.: 1932 figures included In Pennsylvania System and Reading 
Co. *Previous week's figures.

Col. Leonard P. Ayres of Cleveland Trust Co. Attributes
to Three Factors the Increased Business Activity
Under Way Since November-These Are Activity in
Automobile Industry, Expansion in Building Con-
struction and Augmented Coal Shipments Incident
to Severe Winter.

That "the present prospects are that business will continue

to be increasingly active during the first half of the year
unless serious labor troubles should check production in the
automotive industries" is the view advanced by Col. Leonard

P. Ayres, Vice-President of the Cleveland Trust Co. of

Cleveland, Ohio, in the company's "Business Bulletin"

dated March 15. Col. Ayres notes that "business activity

has continued through February the vigorous advance which

began last November." He goes on to say, "in that month

the volume of industrial production was nearly 34% below

its computed normal level, and the subsequent improvement

has lifted it until in February it was only 27% below normal."

"That," he points out, "is an advance of seven points, but

since the November figure, stated the other way, was 66%

of normal, and the February one 73%, the increase of seven

points from the base of 66 becomes an advance of over
11%, which is a rather impressive improvement for a three
months period." In his comments Col. Ayres says:
"Three factors appear to be most immediately responsible for the current

lift in general business. The first, and probably the most influential, is the

increased activity in the automobile industry, which is an important

customer of a long list of other industries, and which has been largely

responsible in recent weeks for the greater output of steel. The second of

the three stimulating factors has been a large increase in building construc-

tion. which is mostly the result of heavy Federal expenditures for public

works. Finally the generally prevailing severe winter weather has increased

coal shipments, and the use of electricity, and has stimulated the sales of

clothing and foot wear."
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The further observations of Col. Ayres follow, his diagrams

being omitted:
Bonus payments to farmers will average about 100 million monthly

through April, and continue at half that rate through the rest of the year.
Total treasury disbursements have been running this year at about 30
million dollars a day, and while that continues business will respond to the
stimulus. We are now fully launched upon a great social experiment which
will demonstrate whether or not public expenditures can generate a business
revival which private enterprise can subsequently sustain.

Recovery.

There are six elements of business activity that are so important in our
National economy that we may truly term them controlling factors. In
the diagram they are termed recovery essentials, and the record of each
one is shown during the past five years, and for the first one or two months
of this year. In each case the average for the years 1923, 1924 and 1925 is
taken as being equal to 100 and purely seasonal fluctuations have been
eliminated. The list would be improved if a good index of agricultural
earnings could be included, but that is impossible because of the seasonal
character of farm output.

Automobile production and building construction are such important
factors in our industrial life that it has often been stated that prosperity
Is assured if they are both active, and that depression is inevitable when
their output is low. At the present time both are showing important
expansion. Automobile production is running rather disquietingly ahead
of retail sales, which may be partly due to the severe winter weather of
January and February. and partly to the fear that output may be restricted
later on by strikes. Building has shown a vigorous expansion which has
been temporarily checked by weather conditions. Most of the building
activity is financed by public funds.
When automobile output and building construction are active steel

production expands and later on the volume of railroad freight increases.
The expansion in steel has already taken place, and it is continuing, with
rather bright prospects for the next few months. Exports were slightly
higher in 1933 than in 1932, with a distinct upward trend in the second
half of the year that is still continuing.

It is difficult to estimate the outlook for textiles. The industry tends to
have alternate good and poor years, and last year was a prosperous one for
it. It is highly important because it is so very large. The Census divides
all manufacturing into 16 groups, and the textile industries employ more
workers, pay more wages, and produce greater values of output than any
of the other 15 groups. The volume of railroad freight has not as yet shown
much increase beyond that caused by the large recent traffic in coal which
was partly attributable to the generally prevailing severe weather.
A weighted average of these six recovery essentials would show that taken

together they are currently running at better than 60% of their 1923-1925
levels, and that they are about half as high as they were in 1929. All have
shown important recoveries from their lows for the depression. Probably
their course during 1934 will chiefly depend on what develops in automobile
production and in building. The present outlook is hopeful.

Cotton.

The recently published official reports on cotton production in 1933revealed the significant fact that the output per acre reached a new high
record. Forty million acres were first planted to cotton in 1933, and then
the acreage was cut, largely through the domestic allotment payments for
crop restriction, until the final harvest was taken from only 30 million acres.
This was 17% less than the final acreage of 1932, but nevertheless the final
crop was larger. The Government paid farmers many millions to plow under
their growing crops, but the outcome was increased production. The reduc-
tion plan failed.
In the diagram the irregular line shows the average yield per acre of cotton

for each year beginning with 1900. Up to about the beginning of the World
War the normal yields were around 190 pounds per acre. Then the infesta-
tions of the boll weevil cut it so that for 15 years it was around 160 pounds.
In 1930 the severe drouth greatly reduced the weevils and then production
rose to the old normal level. In 1933 it went far above that standard, and
exceeded 209 pounds per acre, to set a new high record.
The Bankhead Bill has been approved by House and Senate Committees.

and indorsed by the President. It aims to make it more profitable for
farmers to produce cotton, and at the same time to prevent them from raising
too much of it. The bill has been much discussed in the South, and nearly
all farmers who have expressed opinions about it have indorsed it. The bill
fixes the total amount of cotton farmers can sell this year, and places
prohibitive taxes on ginning above that amount. Growers will be given
certificates based on their previous production, and fixing the amounts
they may have ginned this year.
The Bankhead Bill makes the Secretary of Agriculture a czar over the

cotton growing and ginning industries. It gives him power to fix the
amount of cotton that may be ginned in subsequent years, and it charges
him with the duty of allotting to each individual farmer the amount he is
to be permitted to produce and sell. It has been estimated that the bill
might result in taking out of production an acreage not far from equal to
the crop land of the nine States in the New England and Middle Atlantic
groups, or almost equal to that of all the Pacific States. If that happens
we shall have applied to the farmers the first large-scale compulsions of a
planned economy.

Production.

This bank's index of industrial production was 33.6% below normal in
November, 31.8 in December, 29.0 in January, and the February estimate
Is 27.0% below.

Agricultural Exports.

The Secretary of Agriculture has recently published a pamphlet entitled
"America Must Choose," in which he discusses the courses of action open
to this Nation with respect to its farm problem and its foreign trade. He
offers three choices. The first is national isolation, under which we should
withdraw from use from 50 to 100 million acres of farm land so as to reduce
crops to amounts we can consume at home. The second course would be
Internationalism, by which we should lower our tariffs so as to admit about
a billion dollars more of foreign goods annually in order to increase our
exports of our own goods by corresponding amounts. The remaining
alternative would be a middle course by which we should lower tariffs less
drastically, and withdraw fewer acres from use.
Of course the Secretary is quite right in his reiteration of the old truism

that if we want to sell more of our goods abroad we must increase our
purchases of foreign goods, as he is also in urging that our tariff policies
should be shaped to promote national welfare rather than special interests.
No matter how fully we may be in accord with these generalizations it is
hard to follow the reasoning of the Secretary to his more specific con-
clusions. His argument is that the developments of recent years, and especi-
ally those of the depression, have demonstrated that we are producing for
export large amounts of agricultural products for which the world furnishes
no adequate markets, and that consequently we should tax the rest of the

population to subsidize the farmers to raise less, and lower industrial goods
tariffs to permit larger farm exports.
The fact is that the volume of our agricultural exports has been decreas-

ing ever since the war. The course of the shrinkage is shown in the diagram.
Moreover the purchases of agricultural goods which we make abroad are
more than sufficient to enable foreign countries to buy from us all our farm
exports. In every year but one since 1922 the value of our agricultural
imports has been greater than that of our agricultural exports. In the main
there is little competition between them. Our great exports are cotton,
wheat, and tobacco, while our most important imports are coffee, sugar,silk, and rubber. Our purchases of these four import staples are greater
than the foreign purchases of our three leading export staples.The necessity for the choice about which the Secretary writes is not a
recent development, and not a product of the depression. The farmers aresuffering from low world prices, but so are all other exporters. During the
depression our agricultural exports have fared better than other exportseven in the matter of dollar value. In 1932 the value of agricultural exportswas a larger proportion of that of all exports than it was in any year since1926. Under the circumstances it is hard to believe that there is any goodreason why America must choose to penalize non-agricultural producers inorder to subsidize agricultural exporters except the potent reason that theagricultural interests presumably have the political power to get whatthey want.

Consumption Goods.
Apparently there was no very serious over-production of consumptiongoods in the prosperity period Just before the depression, and the shortages

accumulated during the depression are not so large as might have beenexpected. Consumption goods, as distinguished from durable goods, arethose usually bought directly by consumers at retail, and used up and re-
'placed relatively quickly. The most important classes consist of food and
clothing. Other components include tobacco, and articles made of textiles,
paper, leather, and rubber.
The diagrams show the monthly changes in the physical volume, butnot in the value, of the industrial production of consumption goods dur-ing the past 35 years. The top section is the index of production. Itis based on the data, the weightings, and the methods used by the Censusand the Federal Reserve Board in the construction of their indexes ofproduction. It is believed that the totals for each year are relativelyreliable throughout, but due to inadequacy of data the monthly changesprior to 1910 are only approximations.
A straight line computed by the method of least squares and based on theyears from 1899 through 1930 inclusive, has been drawn through the irregularIndex line to show the trend, and to serve as a computed normal from whichto measure the plus deviations of the prosperity periods, and minus devia-tions of the depressions. The black silhouette of the middle section showsthe percentages by which production exceeded this computed normal orfell below it.
The lowest diagram was made by cumulating the data of the middle one.The percentages by which production exceeded normal were continuouslyadded until a depression period was reached and then the percentages werecumulatively subtracted. If production has been above normal by 10%for 10 consecutive months the accumulated surplus would be equal to the

total normal output for one month. The accumulated theoretical surplus
so measured in terms of normal monthly output was nearly two months at
the end of the war period, and almost two months in 1929.
The indicated accumulated shortage was one month Just before the war,

almost one month in the following depression, and six months in January
1934. These computations are useful aids toward understanding conditions,
but not accurate measures of surplusses and deficits. The indicated sur-
plusses do not tell Just how much overproduction there has been, nor do the
Indicated shortages all have to be made up. Nevertheless it is important
to know that at the end of prosperity the theoretical accumulated surplus
of consumption goods was not more than that normally produced in two
months, and that present accumulated shortages do not exceed normal
production of six months.

"Annalist" Weekly Index of Wholesale Commodity
Prices for Week of March 13 Highest Since March 17
1931-Increased 0.8 Point Over Week Previous.

Advancing 0.8 point, the "Annalist" Weekly Index of
Wholesale Commodity hices rose to 109.0 March 13, from
108.2 MIrch 6, and now stands at the highest point since
March 17 1931, when it fell to 109.3. In reporting this, the
"Annalist," said:
The bonus and silver bills in Congress pointed to the persistent desire of

members of Congress to benefit special interests at any cost to the countrY,
and their Inflationary threat was largely responsible for the advance in the
commodities, although the increased costs Implicit in the National Recovery
Administration efforts to reduce working hours without cutting weekly
Pay also contributed. In terms of the old dollar, the index rose to 65.0
from 64.6.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES.

Unadjusted for seasonal variation ( 913=100),

Mar. 13 1934. Mar. 16 1934. afar. 161933.
Farm products  93.3 91.7 88.0Food products 107.7 107.3 87.8Textile products •122.2 al22.2 68.0Fuels 154.5 154.5 103.4 "Metals 105.0 104.9 95.1Building materials_ 113.8 113.7 106.5Chemicals 99.5 99.5 95.5Miscellaneous 89.2 87.2 69.0All commodities 109.0 108.2 82.7b All commodities on old dollar basis 65.0 04.6 820
* Preliminary. a Revised. 1) Based on exchange quotations for France, Switzer-land, Holland and Belgium. c First date for which all quotations were availableafter national bank holiday.

Advances were general. Wheat rose to $1.06 for No. 2 red at New York.from $1.04%. oats at Chicago to 45 from 443, rye to 7431 from 7431.
steers to $7.10 from the Chicago average. from $6.60; choice beef to $9.50-S10.50, from $9-10; cotton to 12.45 from 12.35; rubber to 13, from 123i,
and tin to 54%-54M from 52%. Coffee, eggs. flour and lubricating oil
also made gains. Hogs, butter and cheese, on the other hand, declined, as
well as potatoes and zinc.

Foreign price indices available for the week of Feb. 27 show a general
downward drift, that of the United Kingdom falling to 65.4 on March 3,
from 65.9; that of Germany to 95.8 on Feb. 28, from 96.2; that of Italy
to 42.1 on Feb. 28, from 42.2. The latest French index also shows loss,
declining to 384 on Feb. 23, from 385 the week before, and 386 on Feb. 10.
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DAILY SPOT PRICES

Cotton. Wheat. Corn. Hogs.

Index

US
$

Old
$

March 6 12.35 1.0434 .6614 4.38 139.1 83.0
March 7 12.30 1.03% .65% 4.35 138.7 82.7

March 8 
,

12.45 1.0441 .66 4.46 139.3 83.2
March 9 12.40 1.04 .664I 4.44 139.5 83.1
March 10 12.35 1.0511 .66% 139.1 83.0
March 12 12.50 1.06 .6634 140.4 83.8
Marnh Is 1245 1.0644 .66 4.

I:5i
.29 139.8 83.3

Cotton.-Middling upland, New York, Wheat.-No. 2 led, new, cit., domestic,

New York. Corm-No. 2 yet ow, New York. Hogs.-Day's average. Chicago.

Moody's index -Daily index of 15 staple commodities, Dec. 31 1931=100: March 1

1933=80.

Slight Increase Noted in Wholesale Commodity Prices
During Week of March 10 by National Fertilizer
Association.

Wholesale commodity prices advanced slightly during the

week ended March 10, according to the index of the National

Fertilizer Association. This index advanced one point for

the latest week, moving up from 71.6 to 71.7. (The three-

year average 1926-28 equals 100.) The latest index number

is a new high point since the upward trend of commodity

prices began some time ago. A month ago the index stood

at 70.7, and last year at this time it stood at 56.7. A year

ago commodity prices showed their first upward turn from

the low point of 55.8 recorded in early March 1933. The

Association also announced the following under date of

March 12:
During the latest week three groups advanced, two declined, and nine

showed no change. The advancing groups were textiles, fats and oils,

and metals. The largest gains were shown in textiles. Grains, feeds and

livestock, and foods were slightly lower.

The prices for 21 individual commodities advanced while prices for 20

commodities declined. A week ago there were 30 advances and 23 declines.

Cotton advanced 1-3 of a cent a pound; wheat lost about one cent a bushel

at Chicago and Kansas City, but avdanced about one cent a bushel at

Minneapolis; butter at Chicago advanced 1M cents a pound; corn advanced

less than one cent a bushel; heavy hogs advanced, but light weight hogs

were slightly lower. Other important commodities that advanced during

the latest week were eggs, ham, fancy flour, potatoes, peanuts, hay, copper,

tin, coffee, and rubber. Listed among the declining commodities were

burlap, silk, lard, cottonseed oil, good cattle, lambs, silver, and hides.

None of the price changes during the latest week were large. Cotton

perhaps made the best showing for the week.

WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY

PRICES (1926-1928=100).

Per Cent
Each Group
Bears to the
Total Index. Group.

Latell
Week

Mar. 10
1934.

Pre-
ceding
Week.

Month
Ago.

Year
Ago.

23.2 Foods 73.1 73.3 71.6 56.3
16.0 Fuel 67.8 67.8 86.2 52.3
12.8 Grains, feeds and livestock- 54.8 55.2 54.4 38.7
10.1 Textiles 72.7 71.9 72.1 42.3
8.5 Miscellaneous commodities 69.2 69.2 69.0 59.1
6.7 Automobiles 90.5 90.5 84.9 85.3
6.6 Building materials 80.0 80.0 79.1 71.4
6.2 Metals 78.8 78.6 78.5 87.9
4.0 House-furnishing goods 85.0 85.0 85.2 76.6
3.8 Fats and oils 56.4 55.2 53.4 42.4
1.0 Chemicals and drugs 93.1 93.1 93.0 87.4
.4 Fertilizer materials 67.6 67.6 67.4 60.5
.4 Mixed fertilizer 75.8 75.8 74.5 65.1
.3 Agricultural implements 92.4 92.4 92.3 91.7

Inn 11 All arnAna nn mhInwel _ 71_7 71 it 707 Act 7

Increase of 0.3 of 1% Reported by United States De-
partment of Labor in Wholesale Commodity
Prices During Week Ended March 3.

Wholesale commodity prices again resumed their upward
trend during the week of March 3 and advanced by 0.3 of
1%, according to an announcement made March 8 by Com-
missioner Lubin of the Bureau of Labor Statistics of the

U. S. Department of Labor. "Present prices," Mr. Lubin

said, "are 73.6% of the 1926 average, as compared with

73.4% for the week ended Feb. 4 and are within 0.1 of

1% of the high for the week ended Feb. 17, when the index
was 73.7. The advance was due largely to the rise in the

market prices of farm products, foods, miscellaneous items,
housefurmshing goods and metals and metal products."

Mr. Lubin continued:
As compared with the low point of the year 1933 (week ended Mar. 4),

when the index was 59.6, prices are up by 233.i %. The index is slightly

more than 11% higher than for the corresponding week of two years ago,

when the general average was 66.2% of the 1926 prices. The general

average is about 23% below the average for the year 1929, when the index

number registered 95.3.
Present prices are 23.% over the high point reached during 1933 (Nov.

18), when the index stood at 71.7. They are 4% above those for the first

week of January.
Of the 10 major groups of items covered by the Bureau of Labor Statis-

tics, five showed an increase and four a decrease, with the group of chemicals

and drugs showing no change from the level of the week before.

As to the index of the Bureau of Labor Statistic , the

Department of Labor announced:

The greatest increase was shown by the farm products group, which rose

by 1.3%. The index for this group, 62.0, is nearly 53% above the corre-

sponding week of one year ago and 22% over two years ago, when the in-

dexes were 40.6 and 50.9, respectively. The food group rose 0.7 of 1% to a

level of 67.5. Food products are now 26% over the level of a year ago and

nearly 8% above that of two years ago, when the respective indexes were

53.4 and 62.7.
The hides and leather products group, although registering a slight de-

cline for the week, is 33% above a year ago and 15% over two years ago.

Textile products weakened slightly to an index of 76.6. .Textile prices are

51% over the corresponding week of 1933 and 30% above 1932.

The group which shows the smallest change over the past two years is

chemicals and drugs. For this group existing prices are about 6% above

those of March 5 1933 and 0.3% of 1% over prices of 1932.

• During the year period fuel and lighting materials showed an increase of

14%; metals and metal products, 10%; building materials. 233. %; house-

furnishing goods, 13%, and miscellaneous articles, 15%. These groups of

commodities registered advances of about 5% or more over the two-year

period. All commodities other than farm products and foods are nearly

19% higher than last March and about 11% above two years ago.

Important price changes during the week showed advances for corn,

rye, livestock, eggs, potatoes, butter, fruits and vegetables, pork products.

dressed poultry, lard, crude rubber, cottonseed meal, scrap steel, pig tin,

certain paint materials and lumber items, Pennsylvania fuel oil, kerosene,

tire fabrics and certain other cotton textiles. Among the more important

items showing price decreases were barley, oats, wheat, cotton. oranges.

territorial wool, seeds, cheese, flour, wheat cereal, dried fruits, coffee, raw

sugar, bran, silver, certain series of men's shoes and hides and skins, pre-

pared roofing, gasoline, hemp, jute, and cotton yarns.

Present wholesale prices of livestock are the highest since September

1932. and have advanced nearly 29% since the first of January. Fresh

meats are the highest since October 1932, and have shown an increase in

price of nearly 19% since the first of the year. Farm products as a whole

have advanced nearly 11% since the first of January.

The index number of the Bureau of Labor Statistics is composed of 784

separate price series, weighted according to their relative importance in

the country's markets and is based on average prices for the year 1926

as 100.0. The accompanying statement shows the index numbers of the

major groups of commodities for the past two weeks, for one year ago, the

average for the year 1929 and the percentage change of present prices com-

pared with corresponding weeks of the past two years:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 3
AND FEB. 24 1934, MARCH 4 1933 AND YEAR 1929, AND PERCENTAGE
CHANGE OVER LAST TWO YEARS (1926=100.0).

Week Ending-.

Mar.
3

Feb.
24

Afar.
4

Per Cent
Change
Mar. 3
1934 @

Mar.
5

Per Cent
Change
Mar. 3
1934 &

Year
1929.

1934. 1934. 1933. Mar. 4 1932. Mar. 5
1933. 1932.

All commodities 73.6 73.4 59.6 +23.5 66.2 +11.2 95.3

Farm products 62.0 61.2 40.6 +52.7 50.9 +21.8 104.9
Foods 67.5 67.0 53.4 +26.4 62.7 + 7.7 99.9
Hides and leather products.., 89.8 90.1 67.6 +32.8 77.9 +15.3 109.1
Textileproducts 76.6 76.7 50.6 +51.4 59.1 +29.6 90.4
Fuel and lighting materials_ _ 73.5 73.6 64.4 +15.1 67.9 + 8.2 83.0
Metals and metal products 85.1 85.0 77.4 + 9.9 80.6 + 5.6 100.5
Building materials 86.5 86.6 70.1 +23.4 73.4 +17.8 95.4
Chemicals and drugs 75.4 75.4 71.3 + 5.8 75.2 + 0.3 94.2
HouseturnishIng goods 82.3 82.1 72.7 +13.2 78.6 + 4.7 94.3
Miscellaneous 68.6 68.5 59.6 +15.1 64.6 + 6.2 82.6
All commodities other than
farm products and foods- 78.6 78.7 66.2 +18.7 71.0 +10.7 91.6

Department Store Sales During February at Seasonal
Trend-Little Change from January Reported by
Federal Reserve Board.

Preliminary figures for February indicate that, as is usual

at this season, there was little change in department store

sales from the preceding month. The Federal Reserve

Board's index, which makes allowance both for number of

business days and for usual seasonal changes, was 70 in

February on the basis of the 1923-25 average as 100, com-

pared with 69 in January and 69 in December. Under date

of March 10 the Board further reported:
In comparison with a year ago, the value of sales for February according

to preliminary figures was 16% larger. Increases compared with last

year were reported for all districts, the largest increases being in the Dallas.

Atlanta, Chicago, and Cleveland districts. The aggregate for the first

two months of the year was 17% larger than last year.

PERCENTAGE INCREASE Olt DECREASE FROM A YEAR AGO.

Federal Reserve District- February..
Jan. 1

to
Feb. 28.•

Number of
Reporting
Stores.

Number
of

Cities.

Boston +9 +15 5.5 29
New York +6 +9 54 27
Philadelphia +8 +10 30 13
Cleveland +29 +27 20 12
Richmond +11 +13 41 23
Atlanta +37 +34 41 25
Chicago +32 +26 60 27
St. Louis +24 +24 35 20
Minneapolis +18 +16 50 33
Kansas City +21 +20 22 15
Dallas +38 +34 20 7
San Francisco +14 +16 75 27

Total +16 +17 503 258

• February figures preliminary; in most cities the month had the same number
of business days this year and last year.

Electric Output 18.4% in Excess of Corresponding
Period Last Year.

According to the Edison Electric Institute, the production
of electricity by the electric light and power industry of the
United States for the week ended March 10 1934 was 1,647,-
024,000 kwh., an increase of 18.4% over the same period
last year when output totaled 1,390,607,060 kwh. The
current figure also compares with 1,658,040,000 kwh. pro-
duced in the week ended March 3 1934, 1,646,465,000 kwh.
in the week ended Feb. 24 and 1,640,951,000 kwh. in the
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week ended Feb. 17 1934. Production during the week
ended March 3 1934 was 16.5% in excess of the comparable
period in 1933.
With the eiception of the Middle Atlantic and the Rocky

Mountain regions, all of the seven geographic regions
reporting showed larger percentage gains over the same
week last year than those for the week ended March 3 1934
as compared with the week ended March 4 1933. The
Institute's statement follows:

PER CENT CHANGES (1934 OVER 1933).

Major Geographic
Divisions.

Week Ended
Mar. 10 1934.

Week Ended
Mar. 3 1934.

Week Ended
Feb. 24 1934.

Week Ended
Feb. 17 1934.

New England +17.0 +15.7 +14.2 +13.2
Middle Atlantic +14.1 +15.3 +14.4 +12.1
Central Industrial , +27.6 +24.6 4-24.7 +15.4
Southern States +18.5 +11.9 +4.1 +7.0
Pacific Coast +7.9 +7.7 412.5 +8.9
West Central +12.7 +10.0 +7.5 +3.1
Rocky Mountain +15.7 +18.2 +16.3 +12.0

Total United States_ +18.4 +16.5 +15.5 +11.6

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. 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 1,593,682,000 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. 5 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 1,683,412,000 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 1 5.9%
Dec. 2 71,553,744,000 Dec. 3 1,510,337,000 Dec. 5 1,671,466,000 f
Deli. 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 Dee. 26 1,564.652,000 6.6%
Dec. 30 1.539,002,000 Dec. 31 1,414,710,000 1932.

1934. 1933. Jan. 2 1,523,652,000 8.8%
Fan. 6 1,583.678,000 Jan. 7:L425,639,000 Jan. 9 1,619,265,000 9.7%
Fan. 13 1,648,271,000 Jan. 14 1,495,116,000 Jan. 16 1.602,482,000 10.1%
ran. 20 1,624,846,000 Jan. 21 1,484,089,000 Jan. 23 1,598,201,000 9.5%
ran. 27 1,610,542,000 Jan. 28 1,489,636,000 Jan. 30 1,588,967,000 9.6%
'eb. 3 1,636,275,000 Feb. 4 1,454,913,000 Feb. 6 1,588,853.000 12.5%
reb. 10 1,651,535,000 Feb. 10 1,482,509.000 Feb. 13 1,578,817,000 11.4%
reb. 17 1,640,951,000 Feb. 18 1,469,732,000 Feb. 20 1,545,469,000 11.6%
'eb. 24 1,646,465,000 Feb. 25 1,425,511,000 Feb. 27 1,512,158,000 15.5%
Jar. 3 1,658,040,000 Mar. 4 1,422,875,000 Mar. 5 1,519,679,000 16.5%
Jar. 10 1,847,024,000 Mar. 11 1.390.607,000 Mar. 12 1.538.452,000 18.4%

x 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 85.0%
June 6,809,440,000 6,130,077,000 7,070,729,000 7,239,697,000811.1%
July 7,058,600,000 6,112,175,000 7,286,576,000 7,363,730.000815.5%
August 7,218,678,000 6,310,667,000 7,166,086,000 7,391,196,000 814.4%
September._ 6,931,652,000 6,317,733,000 7,099,421,000 7,337.106,000 69.7%
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 7,270,112,000 115.0%
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 89,487,099,000 83.3%
a 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%.

Industrial Situation in Illinois During January Re-
viewed by Illinois Department of Labor by Industry
-Both Employment and Payrolls Dropped Below
December.

According to Paul R. Kerschbaum, Acting Chief of the
Division of Statistics and Research of the Illinois Depart-
ment of Labor, in his review of the industrial situation in
Illinois by industry, "reports from 1,768 manufacturing and
non-manufacturing establishments in Illinois disclosed de-
clines of 2.5% in employment and 0.8% of 1 in payrolls from
December 1933, to January 1934." Mr. Kerschbaum said
that "these reporting firms employed 328,738 wage earners
in January and paid out a total of $6,912,363 weekly in
wages." In his review issued Feb. 21 Mr. Kerschbaum
further state 1:
The January decline in employment for all reporting industries was the

fourth consecutive monthly decrease reported, while the loss in payrolls
Was the third consecutive monthly decline. Losses in both employment
and payrolls between December and January are in accordance with the
usual seasonal movements. Records of the Illinois Department of Labor,

covering an 11-year period beginning with 1923, show average declines of
1.7% in employment and 3.2% in payrolls.

Despite the January losses, indexes of employment and payrolls indicate
that employment in all reporting industries of Illinois was 18.6% above,
and that payrolls were 26.5% above the level established in January 1933.
The gains in manufacturing industries were sharper, employment in Jan-
uary 1934, being 26.2% above that for January 1933, and payrolls 42.1%
higher than those of last January. For the non-manufacturing industries
employment and payrolls in January 1934, were, respectively, 7.5% and
7.1% above the levels of January 1933.

It is noteworthy tat with the exception of the clothing and millinery
group employment and payrolls in each of the 14 main manufacturing and
non-manufacturing groups of industries, in January 1934, were above the
level of January 1933. Employment in the clothing and millinery group
In January 1934, was below, while payrolls were above those of a year ago.

Eleven hundred and five manufacturing establishments reported a loss
at' 2.2% in employment, and a gain of less than 0.1 of 1% in payrolls from
December to Janaury. The decrease in employment in manufacturing
plants was the fourth consecutive monthly decline reported, while the pay-
rolls gain succeeded a slightly larger gain reported in December. Six
hundred and sixty-three non-manufacturing concerns in the trade, services,
public utilities, coal mining, building and contracting, and miscellaneous
groups reported declines of 2.8% in employment and 1.9% in payrolls
during the December-January period.

The total actual man-hours worked in January, as reported by 1,128
establishments employing 200,835 persons, decreased 1.0% from Decem-
ber; 804 reporting manufacturing establishments employing 127.515 wage
earners, decreased actual man-hours 0.6 of 1%; and 324 reporting non-
manufacturing establishments employing 73,320 workers, decreased actual
man-hours 1.5%. The reduction in man-hours for female employees was
much sharper than that for male wage earners. The average hours worked
per employee per week for all industries combined advanced in those plants
reporting man-hours data from 35.9 in December to 36.1 in January, or
0.6 of 1%; the average in manufacturing plants increased from 34.2 in
December to 34.4 in January, or 0.6 of 1%; and those in the non-manufao-
turing establishments were 38.9 in both December and January.
In the 1,690 firms reporting data by sex, employment of women wage

earners was curtailed more sharply than that of men. In these establish-
ments the employment of females declined 4.8% while that of males declined
1.6%. The amount paid in wages to female workers in January was 1.0%
more, and that paid to male wage earners was 0.5 of 1% less than the
amount expended in December. In 1,062 manufactruing establishments
in Illinois the employment of males declined 2.0% and that of females de-
creased 2.7%; payrolls, however, increased less than 0.1 of 1% for males,
and increased 2.7% for females.
Of the nine main manufacturing groups of industries five, namely, stone,

clay and glass, metals, machinery and conveyances, wood products, chem-
icals, oils and paints, and food, beverages and tobacco, reported declines
in both employment and payrolls during January. Three manufacturing
groups, furs and leather goods, printing and paper goods, and textiles,
showed increases in both the number employed and the amount paid to
them in wages; the clothing and millinery group showed a loss in employ-
ment but a sharp gain in payrolls from December to January.
In the stone, clay and glass group, the miscellaneous stone and minerals,

and the lime, cement and plaster industries were responsible for the decline
of 0.5 of 1% in employment, while these industries, together with glass
manufacturing establishments, accounted for the payrolls loss of 1.9%
reported for the group. These losses were considerably smaller than the
seasonal factors would ordinarily warrant.

Declines of 2.8% in employment and 1.3% in payrolls, as reported by
establishments in the metals group, were rather widely shared by the
various industries comprising this group. Reporting tools and cutlery
plants expanded both employment and payrolls sharply, and the important
agricultural implements industries reported large gains in both items.
Each of the industries in the wood products group contributed to the

sharp declines of 14.7% in employment and 16.5% in payrolls reported
for the group. Reporting saw and planing mills establishments reduced
both employment and payrolls by approximately one-third.
In the chemicals, oils and paints group of industries, employment in

January declined 5.9%, and payrolls decreased 2.6%. Every industry
except paints, dyes and colors, which increased both employment and
payrolls sharply, contributed to these declines. Employment and payrolls
losses in the miscellaneous chemical industries were particularly marked.

Losses of 2.4% in employment and 4.0% in payrolls were reported during
January by industries in the food products group. Employment losses
were rather generally reported by industries comprising this group; payrolls
losses were contributed by 6 of the 11 industries of the group. Sharp
employment and payrolls reductions were reported by miscellaneous
grocery -products plants. The confectionery industry reported sharp in-
creases in employment and total wage payments. The important slaughter-
ing and meat packing industry reported moderate losses in both the number
of persons employed and in the amount paid to them in wages.
In January, increases of 1.3% in employment and 4.9% in payrolls were

reported by the fur and leather goods industries group. The leather, and
boots and shoes industries increased both employment and payrolls. While
the miscellaneous leather industry increased employment but decreased
wage expenditures.
Job printing establishments were largely responsible for the gains of 3.5%

in employment and 4.2% in payrolls reported by the printing and paper
goods group. Paper boxes, bags and tubes industries decreased employ-
ment but added to payrolls, and edition book binding establishments
Increased employment but decreased payrolls.
Of the five main non-manufactring industry groups, the trade, and build-

ing and construction industries decreased employment and payrolls, while
expansion in both items during January was reported by the services, public
utilities, and coal mining industries.
The sharp declines of 15.7% in employment and 10.8% in payrolls re-

ported by the wholesale and retail trade group in January were primarily
of a seasonal nature. Sharp declines in both employment and payrolls in
department and chain stores, and mail order houses are normally expected
after the holiday season.

Losses of 13.1% in employment and 19.0% in payrolls, which approx-
imate the usual seasonal declines in the building and construction industries,
were reported in January. Building and road construction contractors
reported sharp employment declines, while the former also reported a
sharp reduction in payrolls.

Roteb3 and restaurants were responsible for the employment and payrolls
gains, in January, of 8.9% in employment and 7.5% in payrolls reported for
the services group of industries. Reporting laundries, and cleaning and
dyeing establishemnts reduced both employment and payrolls slightly.
Telephone and railway car repair establishments were responsible for the

gain of 0.5 of 1% in employment reported for the public utilities industries:
the payrolls gain of 0.4 of 1% was accounted for by the telephone, and
street and electric railways industries.
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Reporting coal mines increased employment 4.7%fand paid out 4.5%

more in payrolls during January. These increases were somewhat larger
than the average seasonal gains reported to the Illinois Department of
Labor since 1922.

During January, reports of 28 wage rate increases affecting 1,597 persons,
or 0.5 of 1% of the total wage earners reported during the month in the
1.768 establishments, were received by the Illinois Department of Labor.
These increases ranged from 5 to 100%. Five establishments reported
decreases In wage rates affecting 36 workers.
Weekly earnings for January 1934, for both sexes combined averaged

$21.03 for all reporting industries; $22.74 for males and $14.16 for females.
For the manufacturing industries weekly earnings averaged $19.41; $21.44
for males, and $2.73 for females. Average weekly earnings in the non-
manufacturing industries for both sexes combined were $23.74; $25.85 for
males, and $16.02 for females.

Review of Building Situation in Illinois During Feb-
ruary and First Two Months of 1934 by Illinois
Department of Labor-Decrease Noted in Number
of Projects and Estimated Expenditures.

"During the mouth of February 344 building projects, in-
volving a total estimated expenditure of $540,792, were au-
thorized by building and public officials in 65 Illinois cities,"
reports Paul R. Kerschbaum, Acting Chief of the Division
of Statistics and Research of the Illinois Department of
Labor. "These figures compared to January 1934," Mr.
Kerschbaum said, "represent declines of 18.1% in the num-
ber of projects and 69.8% in proposed expenditure." In
his monthly review of the building situation in Illinois,
issued March 12, Mr. Kirschbaum further reported:

The drop of 69.8% in expenditure is sharply contrary to the usual move-
ment of permit expenditures from January to February. An average gain
in estimated expenditure, of approximately 50% from January to February,
is disclosed for a 13-year period beginning with 1921. Building reports
submitted seldom include State and Federal projects since permits are
not usually required for such structures.

The total estimated cost for February 1934 was 39.3% above the cost
of proposed buildings authorized by permits in February 1933.

The decline in the total estimated expenditure in February was caused
by sharp losses in new nonresidential building and in additions, altera-
tions, repairs and installations. Authorized expenditures for new non-
residential building dropped sharply from $920,920 in January to the
unusually small total of $80,820 in February, or 91.2%. Additions,
alterations, repairs and installations declined during the same period from
$798,422 to $328,772, or 58.8%. The expenditure authorized for new
residential building advanced from the low total of $74,250 in January to
$131,200 in February, or 76.7%.

Although the expenditure for new residential building increased sharply
in February, only 14 new housekeeping dwellings, planned to provide for 14
families, were authorized, conrpared with 15 such structures authorized in
January. Three of the total of 14 one-family dwellings for which permits
were issued in February were to be erected in Chicago, seven in the Chicago
suburban cities, and four in the reporting cities outside the Chicago
metropolitan area.

The February decline in the total estimated expenditure for all reporting
cities of the State was shared by the three major geographic areas. The
large decrease of 84.7% in Chicago estimated expenditures was accompanied
by smaller declines of 7.8% in the Chicago suburban cities, and 26.5% in
the reporting cities outside the Chicago metropolitan area. Comparisons
disclose that in February 1934 total estimated expenditures in Chicago
were 46.9%. and those for the Chicago suburban cities were 95.8% higher
than they were in February 1933. In reporting cities outside the Chicago
metropolitan area, expenditures in February 1934 were 1.8% below those
of a year ago.

In Chicago the January•February decline of 84.7% was sharply con-
trary to the usual seasonal movement, which for this period is definitely
upward.. Marked declines in new non-residential building from $832,390
to $40,875, or 95.1%, and in additions, alterations, repairs and installa-
tions from $551,995 to $156,400, or 71.7%, caused the Chicago loss. New
residential building expenditures advanced from $13,000 in January to
$16,000 in February. The indexes of Chicago building expenditures in
February were 1.2 for all buildings, 0.2 for new residential building,
18.2 for additions, alterations, repairs and installations, and 0.4 for new
non-residential building (monthly average 1929 •=_. 100).

In the 34 Chicago suburban cities, new residential building increased
from $52,800 in January to $93,700 in February, or 77.5%. New non-
residential building declined sharply from $73,745 in January to $30,885
in February, or 58.1:, and additions, alterations, repairs and installations
declined from $67,045 to $53,972, or 19.5%, during the same period.
Twelve of the 34 cities comprising this group reported gains over January,
and 15 showed increases over February 1933.
In time 30 reporting cities outside the metropolitan area new non-resi-

dential building expenditures declined from $14,785 in January to $9,060
In February, or 38.7%, while the estimated expenditure for additions,
alterations, repairs and installations declined from $179,382 to $118,400, or
34.0%, during the same period. Expenditures for new residential struc-
tures, however, advanced from $8,450 in January to $21,500 in February.
Eleven cities in this group reported an increase over January expenditures,
and 10 showed gains over February 1933.

Of the total estimated expenditure authorized by permits issued in
February in the 65 cities reporting to the Illinois Department of Labor,
39.4% was to be expended for Chicago projects, 33.0% for projects in
the Chicago metropolitan area, and 27.5% in the reporting cities outside
the metropolitan area. The proportion of the total estimated expenditure
for February to be expended for new residential structures was 24.3%;
for new non-residential buildings, 14.9%, and for addition, alteration,
repair and installation projects, 60.8%.

During the first two months of 1934 the total estimated expenditure
for the 65 reporting cities was $2,334,384, or 114.3% above the total of
$1,089,284 for the first two menthe; of 1933. In Chicago the estimated
expenditure authorized by permits increased from $437,110 for the first
two months of 1933 to $1,610,660 for the same period in 1934, or 268.5%.
For these same comparative periods permit expenditure for the 34 Chicago
suburban cities increased from $269,574 to $372,147, or 38.1%, while that

• The index of seasonal variation for total Chicago building for February
is 86.8, and for January 60.8.

for the 30 cities outside the Chicago metropolitan area declined from
$382,600 to $351,577, or 8.1%. An analysis by building classification
disclosed that the total estimated expenditure for new residential building
increased from $133,150 for the first two months of 1933 to $205,450 for
the first two months of 1934, or 54.3%; new residential expenditures
increased from $331,140 to $1,001,740, or 202.5%, and additions, altera-
tions, repairs and installations increased from $624,994 to $1,127,194,
or 80.4%.

Farm Exports Index of Bureau of Agricultural Eco-
nomics Dropped 16 Points from December to
January.

The index of exports of farm products dropped to 93
for January, compared with 109 in December, 97 in January
1933 and 111 in January 1932, according to the Bureau
of Agricultural Economics, United States Department of
Agriculture. The 1909-1914 period equals 100. Exports
of all products except dairy products, eggs and fruit de-
creased in January. Under date of March 14 the Bureau
further announced:

Cotton exports during the seven months ended Jan. 31 totaled 5,929,000
bales valued at $296,768,000, against 5,808,000 bales valued at $212,060,000
during the corresponding period of 1932-33. This represented a gain
of 2% in volume and 40% in value.

Exports of wheat and flour during the seven months, July 1933 to
January 1934, totaled 18.608,000 bushels valued at $13,797,000. com-
pared with 31,950,000 bushels valued at $19,261,000 during the preceding
corresponding period. This represented a decrease of 42% in quantity
and 28% in value.

Exports of leaf tobacco during the seven months ended Jan. 31 totaled
286,715,000 pounds valued at $63,733,000, compared with 246,049,000
pounds valued at $42,745,000 during the preceding corresponding period.
This was a gain of 17% in volume and 49% in value.
January indexes by groups of commodities were: Grain and products. 45;

animal products, 68: dairy products and eggs, 91; fruit, 346: cotton fiber
and linters. 109; wheat and flour. 51; tobacco, 82; hams and bacon, 17.
and lard, 130.

Country's Foreign Foreign Trade in January-Imports and
Exports.

United States export trade declined in both quantity and
value during January, while import trade recorded a moder-
ate increase, according to the monthly report issued by the
Department of Commerce at Washington. The value of
exports of United States merchandise amounted to 8170,-
000,000 as compared with $190,000,000 in December. Im-
ports for consumption were valued at 8129,000,000 as against
8124,300,000 in December. The net balance of merchandise
exports was 841,000,000.
The decline of 11% in the value of exports was in excess

of the usual seasonal decrease of about 4%. Imports, on
the other hand, recorded a slightly greater than seasonal
increase. The gain of 4% in the value of January imports
for consumption compares with a normal seasonal increase
of about 2%. The Department continued:
More than half of the decline in the value of domestic exports resulted

from the decrease in shipments of unmanufactured tobacco. Only two
of the 11 major classifications of exports recorded larger total values than
in December. Exports of inedible animals and animal products increased
from a value of S5.300,000 in December to 88.200,000 in January, while
exports of machinery and vehicles advanced $200,000 to a value of
$26,400,000.

Exports of inedible vegetable products declined S13,300,000 from De-
cember to a value of $10,200,000 in January; shipments of textile fibers
and manufactures decreased $3,000,000 to $46,500,000 in January; chemi-
cals and related products declined $2,200,000 to $6,600,000; wood and
paper products, $1,500,000 to $7,100,000; vegetable food products and
beverages, $1,100,000 to $15.600,000; and nonmetallic minerals declined
3900,000 to $23,800,000 in January. Declines in each of the other three
major classifications amounted to a half million dollars or less.

Principal export commodities, other than tobacco, which showed de-
clines during January. were unmanufactured cotton, electrical machinery
and apparatus, petroleum and products, saw-mill products, hops and
wheat and carbon black. The decreases ranged from $2,800,000 to
$500,000. Exports of lard, automobile casings, wood manufactures, and
advanced manufactures of iron and steel each fell off about $400,000.
Leading commodities for which export values in January were larger than
in December include undressed furs, coal, iron and steel mill products and
automobiles.
By economic classes the percentage distribution of the total value of

January export trade was as follows: Finished manufactures, 36.2%;
crude materials, 35.6%; semi-manufactures, 14.8%; manufactured food-
stuffs, 9.0%; and crude foodstuffs, 4.3%.

Eight of the 11 major Import classifications contributed to the increased
value of January imports for consumption. Imports of inedible vegetable
products increased $3,000,000 to a value of $18,500,000 in January; vege-
table food products and beverages increased $1,900,000 to a value of $34,-
600.000: and imports of inedible animals and animal products increased
S1.200,000 to a value of $9,100,000 in January. The other five classifica-
tions showing increased values recorded gains of from $100,000 to $600,000.Declining in value were imports of wood and paper, metals and manufac-tures and the miscellaneous group of commodities with drops of $1,400,000,
$1.200,000 and $500,000, respectively.

Leading import commodities recording noteworthy increases in valueincluded cane sugar from the Philippine Islands, crude rubber, cocoa,
vegetable oils and undressed furs. Spirits, liquors and wines importedfor consumption aggregated $4,908,000 in value as compared with $6,690,-
000 in December.
By economic classes the percentage distribution of the total value of

January imports for consumption trade was as follows: Crude materials,
29.3%; finished manufactures, 21.8%; semi-manufactures, 18.7%; manu-
factured foodstuffs. 16.2%; and crude foodstuffs, 14.0%.

It should be noted that the import statistics for January represent
"Imports for consumption," whereas previously the statistics were based
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on "general imports." The "imports for consumption" embrace imported
articles entering consumption channels immediately upon arrival in the
country plus articles withdrawn from warehouse for consumption. "Gen-
eral imports" have represented direct entries upon arrival plus entries for
warehouse. Imports for consumption are of considerably greater signifi-
cance than the general import figures In that they reflect the extent to
which foreign merchandise is actually entering the domestic economy
of the country.

TOTAL VALUE OF DOMESTIC EXPORTS AND IMPORTS FOR
CONSUMPTION OF THE UNITED STATES.

(Preliminary figures for 1934 corrected to Feb. 28 1934.)

MERCHANDISE.

January. 7 Mos. End ng January.
Increase(+)

1934. 1933. 1934. 1933. Decrease(-)

1.000 1,000 1,000 1,000 1.000
Dollars Dollars Dollars Dollars Dollars

Domestic exports 169.531 118,559 1,159,840 875,054 +284.786
Imports for consumption 128,536 92,718 962,743 674,815 +287,928

Excess of exports 40,995 25,841 197,097 200,239
EXCP02 or 1monrta

DOMESTIC EXPORTS AND IMPORTS FOR CONSUMPTION BY MONTHS.

1934. 1933. 1932. 1931. 1930. 1929.
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1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

January 169,531 118,559 245,727 404,321 480,382
February 99,423 220.660 342,901 434,535
March 106,293 231,081 363,079 481,682
April 103.265 210,061 326.536 418,050
May 111.845 199,225 312,460 377,076
June 117,517 182,797 289.869 386,804
July 141,573 177,025 262,071 393,794
August 129.315 161,494 293,903 374,533
September 157,490 177,382 307,932 431.801
October 190,842 201,390 322,676 522,378
November 181,291 190,339 285,396 435,380
December 189,797 180.801 270.029 420,578

7 months end. January 1.159,840 875,054 1,235.337 1,987,733 2,982,885 3,185,804

Imports for Consump Lion-
January 128,536 92,718 134,311 183,284 316,705 358,872
February 84,164 129,804 177,483 283,713 364,188
March 91,893 130,584 205,690 304,435 371,215
April 88,107 123.178 182,867 305,970 396,825
May 109.141 112,611 176,443 282,474 381,114
June 123,931 112,509 174,516 314,277 350,347
July 141,018 79.934 174,559 218,089 347,133
August 146,714 93,375 168,735 210.920 372,757
September 147,599 102,933 174,740 227,767 356,512
October 149,288 104,662 171,589 245,443 396,227
November 125,269 105,295 152,802 196,917 332,635
December 124,318 96,898 149,516 201,367 302,692

7 months end. January 962.743 674,815 1326.251 1,489,787 2,424.661 2,389.775

TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS AND
GENERAL IMPORTS.

MERCHANDISE.

January. 7 Mos. End no January.
Increase(+)

1934. 1933. 1934. 1933, Decrease(-)

1,000 1,000 1,000 1,000 1,000
Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 120,589 1,177,654 891,593 +286,061
Imports 96,006 986,467 671.994 +314,473

Excess of exports 24,583 191,187 219,599
Excess of imports ____ ___

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1934. 1933. 1932. 1931. 1930. 1929.

Exports, Including

1,000
Dollars.
Re-exports

1,000
Dollars.
-

1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

January 172,000 120,589 150.022 249.598 410,849 488,023
February 101,515 153.972 224,346 348,852 441,751
March 108,015 154,876 235,899 369,549 489,851
April 105,217 135,095 215,077 331.732 425,264
May 114,203 131.899 203,970 320,035 385,013
June 119,790 114,148 187.077 294,701 393,186
July 144,109 106,830 180,772 266.762 402,861
August 131,473 108.599 164.808 297,765 380,584
September 160,119 132,037 180,228 312,207 437,163
October 193.733 153,090 204,905 326,896 528.514
November 184,256 138,834 193,540 288,978 442,254
December 192,000 131,614 184,070 274,856 426,551

7 mos. end. Jan 1,177,654 891,593 1.258,345 2,107,061 3,028,756 3,238.391
12 mos. end. Dec_ _ _ .. 1,674.983 1,611,016 2,424,289 3,843,181 5,240,995

General Imports-
January 96,006 135.520 183,148 310,968 368,897
February 83,748 130.999 174,946 281.707 369,442
March 94,860 131,189 210,202 30C,460 383,818
April 88,412 126,522 185.706 307.824 410.666
May 106,869 112.276 179,694 284,683 400,149
June 122,197 110.280 173,455 250,343 353,403
July 142,980 79,421 174,460 220,558 352.980
August 154,916 91,102 166,679 218,417 369,358
September 146,641 98,411 170.384 226,352 351,304
October 150,857 105.499 168,708 247,362 391,063
November 128,505 104,468 149,480 203.593 338,472
December 133,000 97,087 153,273 208,636 309,809

7 mos. end. Jan 671,994 1,119,004 1,508,071 2,423,954 2,374,409
12 mos. end. Dec__ __ 1.449.559 1,322,7742,090,635 3,060,908 4,399,361

GOLD AND SILVER.

January. 7 Months End. January.
Increase(+)
Decrease(-)1934. 1933. 1934. 1933.

1,000 1,000 1.000 1,000 1,000
Gold- Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 4,715 14 277,663 41,705 +235,958
Imports 1,947 128,479' 11,630 343,945 -332,315

Excess of exports 2,768 266,033
Excess of Imports 128,485 302,240
Sarer-

Exports 859 1,551 17,100 7,131 +9,969
Imports 3,593 1,763 37,241 10,659 +26,582

Excess of exports 
RIrtvast rat Imnorta 2 734 212 20 141 3 528

EXPORTS AND IMPORTS OF GOLD AND SILVER. BY MONTHS.

Exports-
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

7 mos. end. Ja
12 mm .end. De

Imports-
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

7 mos. end. Jan
12 mm. end. Dec

Gold. Silver.

1934. 1933. 1932. 1931. 1934. 1933.
-

1932.
-- -
1,000

Dollars.

1931.

1,000
Dollars,

1,000
Dollars.

1,000
Dollars.

1.000
Dollars.

1,000
Dollars.

1,000
Dollars.

1,000
Dollars

4,715 14 107,863 54 859 1,551 1,611 3,571
• 21.521 128,211 14 209 942 1,638

28,123 43,909 • 26 209 967 2,323
16,741 49,509 27 193 1,617 3,249

• 22,925 212,229 628 235 1,865 2,099
4.380 226,117 40 343 1,268 1,895

85,375 23,474 1,009 2,572 828 2,305
81,473 18,067 39 7,015 433 2,024

• 58,281 60 28,708 3,321 868 2,183
34.046 61 398,604 2,281 1,316 2,158
2,957 16 4,994 464 875 872

10,815 13 32,651 590 1,260 2,168

277.663 41,705573.855 106,359 17,100 7,131 13,321 27,726
366,652809.528 466,794 19,041 13,850 26,485

1.947 128,479 34,913 34.426 3.593 1.763 2.097 2,896
30.397 37,644 16.156 855 2,009 1,877
14.948 19,238 25,671 1.693 1.809 1,821
6,769 19.271 49.543 1,520 1,890 2.439
1.785 16,715 50,258 5.275 1,547 2,638
1,137 20,070 63,887 15.472 1,401 2,364
1,497 20,037 20,512 5.386 1,288 1,663
1,085 24,170 57,539 11,602 1,554 2,685
1,545 27.957 49,269 3,494 2,052 2,355
1,696 20,674 60.919 4,106 1,305 2,573
1,894 21,756 94,430 4,080 1,494 2,138
1,687 100,872 89,509 4,977 1.203 3,215

11,630 343,944 407,091 198,281 37,241 10,659 16,726 22,384
102 107 252 215712 110 60.225 19.650 28.664

Changes in Cost of Living According
Industrial Conference Board-Rise
Continued During February.

The rise in living costs of wage-warners that began in
January continued in February, according to the regular
monthly survey of the National Industrial Conference
Board, announced yesterday (March 16). Living costs in
February were 1.0% higher than in January and 8.6%
higher than in February 1933, but 21.6% lower than in
February 1929. The February rise was due to substantial
increases in food prices and moderate advances in all the
other major items of expenditure, except coal. The fol-
lowing is also from the survey:
The purchasing value of the wage-earner's dollar compared with the base

1923=100 was 127.7 cents in February as against 129.0 cents in January
and 139.9 cents in April 1933.
Food prices rose 2.9% in February over January, which made them

19.1% higher than a year ago but 29.9% below their level of February 1929.
Rents, which in previous months had shown little tendency to follow the

upward trend of prices, advanced 0.2%. They were, however, 4.0%
lower than in February 1933 and 31.7% lower than in February 1929.
Women's clothing prices remained the same in February as in January,

but men's clothing prices increased 0.4%. Clothing prices as a whole were
25.4% higher in February than in February of last year, but 22.5% lower
than in February 1929.

Coal prices showed a very slight reduction of 0.1%. They were 3.3%
higher than in February 1933, but 9.3% lower than in February 1929.
The cost of sundries advanced 0.2% over January and was 3.0% above

the level of February 1933, but 7.7% below that of February 1929.

to
of

National
January

Item.

Relative
Importance

In
Family
Budget

Index Numbers of
the Cost of Living
Prices 1923=100

Per Cent Incr. (-I-)
or Deer. (-)

Between
January 1934 and
February 1934Feb. 1934 Jan. 1934

Food  33 74.1 72.0 +2.9
Housing 20 62.8 62.7 +0.2
Clothing 12 77.5 77.3 +0.3
Men's 79.8 79.5 +0.4
Women's 75.1 75.1

Fuel and light 87.1 87.1
Coal 84.8 84.9 -0.1
Gas and electricity 

Sundries so
91.6
92.1

91.6
91.9 +0.2

Weighted aver, of all items. 100 78.3 77.5 +1.0
* Based on food price index of the United States Bureau of Labor Statistics, as

of Feb. 13 and Jan. 16, respectively.

Lumber Orders at the Mills Record Another Gain.
New business booked at the lumber mills made another

advance during the week ended March 10 1934, Wing the
heaviest recorded since last June, except for two peak weeks
in November; production was greater than any week since
November; shipments dropped slightly from their hign level
of the preceding two weeks, according to telegraphic reports
to the National Lumber Manufacturers Association from
regional associations covering the operations of leading hard-
wood and s)ftwood mills. Totals reported by 1,323 Ameri-
can mills were production 183,415,000 feet; shipments,
174,422,000 feet; orders, 212,290,000 feet. Revised figures
for the previous week for 1,332 mills were production,
178,521,000 feet; shipments, 193,871,000 feet; orders, 210,-
779,000 feet. Both totals for the first time included reports
from the Northeastern Division, 30 mills reporting for the
latest week. The Association further reports as follows:
For the week ended March 10, all regions but Southern pine, Northern

hemlock and Northern and Northeastern hardwoods reported orders above
production. Southern pine orders lagging less than 2% below output. Total
softwood orders were 16% above production; hardwood orders. 15% above
hardwood output. All regions reported all items this year above those of
corresponding week of 1933, production being 75%, shipments 60%. orders
57% above respective volumes of last year's week.
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During 10 weeks of 1934 to date, production was 53% heavier than

during similar period of 1933; shipments were 24% greater than in 1933 and
orders were 39% in excess of those booked during the first ten weeks of 1933.

Forest products carloadings during the week ended March 3 were 21,530
cars, a decrease of 975 cars below the preceding week; 6,168 cars above the
same week of 1933 and 1,041 cars above similar week of 1932.
Lumber orders reported for the week ended March 10 1934, by 989

softwood mills totaled 186,561,000 feet, or 16% above the production of
the same mills. Shipments as reported for the same week were 148.576,000
feet, or 8% below production. Production was 161,130,000 feet.

Reports from 385 hardwood mills give new business as 25.729,000 feet,
or 15% above production. Shipments as reported for the same week
were 25.846,000 feet. or 16% above production. Production was 22,285,000
feet.

Unfilled Orders and Stocks.

Reports from 1,371 mills on March 10 1934, give unfilled orders of
786,331,000 feet and gross stocks of 4,973,002,000 feet. The 556 identical
mills report unfilled orders as 568,741,000 feet on March 10 1934, or the
equivalent of 23 days' average production, as compared with 416.710,000
feet, or the equivalent of 17 days' average production on similar date a
year ago.

Identical Mill Reports.

Last week's production of 416 identical softwood mills was 143,338,000
feet, and a year ago it was 83,805,000 feet; shipments were respectively
129,762,000 feet and 83,318,000; and orders received 159,847,000 feet and
101,964,000 feet. In the case of hardwoods, 210 identical mills reported
production last week and a year ago 14,412,000 feet and 6,492,000; ship-
ments 16.887,000 feet and 8,211,000 and orders 17,367,000 feet and 11,-
098,000 feet.

SOFTWOOD REPORTS.

West Coast Movement.

The West Coast Lumbermen's Association reported from Seattle that
for 573 mills in Washington and Oregon, shipments were 17% below pro-
duction, and orders 5% above production and 27% above shipments.
New Business taken during the week amounted to 96,558,000 feet (pre-
vious week 98,369,000 feet at 565 mills); shipments 76.272.000 feet, (pre-
vious week, 91,668,000); and production 92.397,000 feet (previous week
89,986,000). Orders on hand at the end of the week at 573 mills were
383.793,000 feet. The 184 identical mills reported a gain in production
of 61%, and in new business an increase of 29%, as compared with the
same week a year ago.

Southern Pine.

The Southern Pine Association reported from New Orleans that for
169 mills reporting, shipments were 14% below production, and orders
2% below production and 15% above shipments. New business taken
during the week amounted to 28,223,000 feet (previous week 27,686,000
at 189 mills); shipments 24,580,000 feet (previous week 27.924,000). and
production, 28,673,000 feet (previous week, 28,143,000). Orders on hand
at the end of the week at 169 mills were 90,423,000 feet. The 90 identical
mills reported a gain in production of 13% and in new business an increase
of 36%, as compared with the same week a year ago.

Western Pine.

The Western Pine Association reported from Portland, Ore., that for
128 mills reporting, shipments were 20% above production, and orders
60% above production and 34% above shipments. New business taken
during the week amounted to 46,616,000 feet (previous week 44.619,000
at 136 mills); shipments 34,917,000 feet (previous week 37.040.000); and
production 29.118,000 feet (previous week 27,677,000). Orders on hand
at the end of the week at 128 mills were 114.266.000 feet. The 116 identical
mills reported an increase in production of 236% and in new business a
gain of 176%, as compared with the same week a year ago.

Northern Pine.

The Northern Pine Manufacturers of Minneapolis, Minn.. reported
production from 25 American mills as 632,000 feet, shipments 2.048,000
feet and new business 2,376,000 feet. Orders on hand at the end of the
week were 6,305,000 feet.

California Redwood.

The California Redwood Association of San Francisco reported pro-
duction from 19 mills as 6,739,000 feet, shipments 6,005,000 feet and new
business 7,552,000 feet. Orders on hand at the end of the week were
34,038,000 feet. Twelve identical mills reported production 112% greater
and new business 101% greater than for the same week last year.

Southern Cypress.

The Southern Cypress Manufacturers Association of Jacksonville. Fla.,
reported production from 24 mills as 1,156,000 feet, shipments 2,370.000
feet and new business 2,433.000 feet. Orders on hand at these mills at the
end of the week were 4,770,000 feet.

Northern Hemlock.

The Northern Hemlock and Hardwood Manufacturers Association, of
Oshkosh, Wis., reported softwood production from 21 mills as 1,583.000
feet, shipments 1.135,000 and orders 1,195,000 feet. Week-end orders
on hand at 14 mills were 4,525,000 feet. The 14 identical mills reported a
gain of 536% in production and a gain of 69% in new business, compared
with the same week a year ago.

Northeastern Softwoods.

The Northeastern Lumber Manufacturers Association of New York

reported softwood production from 30 mills as 832,000 feet, shipments

1.249,000 and orders 1,608,000 feet. Orders on hand at the end of the

week were 6,135,000 feet.
Hardwood Reports.

The Hardwood Manufacturers Institute of Memphis, Tenn., reported

production from 334 mills as 19,314,000 feet, shipments 23,245,000 and

new business 24,033,000. Orders on hand at the end of the week at 386
mills were 128,033,000 feet. The 196 identical mills reported production

118% greater, and new business 55% than for the same week last year.

The Northern Hemlock and Hardwood Manufacturers Association. of

Oshkosh. Wis., reported hardwood production from 21 mills as 2,010,000

feet, shipments 1,823,000 and orders 1,227,000 feet. Orders on hand at

the end of the week at 17 mills were 8,466.000 feet. The 14 identical mills

reported a gain of 170% in production and a gain of 67% in orders, com-
pared with the same week last year.

The Northeastern Lumber Manufacturers Association of New York

reported hardwood production from 30 mills as 961,000 feet, shipments

778,000 and orders 469,000 feet. Week-end orders on hand were 5,577,000

(feet.

Automobile Financing During January 1934.

A total of 109,923 automobiles were financed in January,
on which $36,504,373 was advanced, compared with 108,606,
on which $35,217,934 was advanced, in December, the
Department of Commerce reported on March 12.
Volume of wholesale financing in January was $36,565,194,

as compared with $17,060,916 in December.
Monthly statistics on automobile financing, based on data

reported to the Bureau of the Census by 456 identical
organizations, are presented in the table below for January
1934 and for July to December 1933; and for 282 identical
organizations for January 1934 and for January to December
1933. The increase in the number of reporting organiza-
tions from July 1933 to January 1934 resulted from the
inclusion of additional organizations. The changes in the
number of organizations included have not greatly affected
the totals, as is indicated by comparisons for the same months
appearing in the two summaries.

AUTOMOBILE FINANCING.

Year
and

Month.

Summary for 456
1934-

January  
1933 b-

July 
August _  
September 
October 
November 
December 
cSummary for 282
1934-

January 
1933-

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

Total (year)

Year
and

Month.

Retail Financing.
Wholesale
Financing
Volume.

in Dollars.

Total. New Cars Financed.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

Identical Orga nizations.

836,565,194 a109,923 $36,504,373 35,684 819,837,613

58,793,704 194,552 68,522,872 86,926 44,696,167
70,705.795 211,708 74,813,725 94,613 48,860,024
52,276,214 184,998 65,665,515 80,928 42,166,003
39,776.604 172,432 60,316,106 73,002 37,940,369
18,364,889 135,584 46,063,578 51,356 27,077,214
17.060,916 108,606 35,217,934 33,729 18,486,989

Identical Orga nizations.

$35,879,064 d101,700 $34,437,380 34,426 819,189,736

30,133,915 92,083 31,280,101 35,546 18,327,630
27,514.654 87,512 29,188,663 32,609 16,842,415
27,706,336 101,458 33,546,689 38,329 19,463,540
40,840,508 132,088 45,337,026 55,571 28,225,885
5.5,005,590 168,328 58,192,788 75,025 37,475,257
56,937,616 185,286 65,514.154 84,358 43,004,313
57,866,453 182,244 65,152,510 84,282 43,333,572
69,613,121 198,911 71,186,944 91,617 47,290,779
51,127,428 173,770 62,538,790 78,379 40,887,086
38,962,531 162,140 57,502,969 70,669 36,790,012
17,703,226 126,855 43,889,055 49,719 26,278,194
16,572,650 100,457 33.124,069 32,467 17,794,238

$469,984,028 1,711,130 3596,453,758 728,571 $375,712,921

Retail Financing.

Used Cars Financed. Unclass(fied.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

Summary for 456 Identic
1934-

January 
1933 b-

July _
August 
September 
October 
November 
December 
cSummary for 282 /dentic
1934-

January 
1933-

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

Total year)

at Organizes

71,540

103,554
112,917
100,265
95,947
81,550
72,279

at Organizat

64,575

54,234
52,796
60,625
73,267
89,260
96,741
93,930
103,161
91,611
87,998
74,458
65,392

tons.

$15,839,548

22,538,097
24,580,709
22,231,578
21,323,104
18,116,265
15,933,279

ions.

14,420,432

12,173,577
11,725,419
13,335,403
16,106,512
19,428,060
21,181,515
20,542,189
22,535,753
20,392,629
19,665,186
16,740,762
14,532,165

2,699

4,072
4,178
3,805
3,483
2,678
2,598

2,699

2,303
2,107
2,502
3,250
4,043
4,187
4,032
4,133
3,780
3,473
2,678
2,598

$827,212

1,288,608
1,372,992
1,267,934
1,052,633
870,099
797,666

827,212

778.894
620,829
747,746

1,004,629
1,289,471
1,328,326
1,276.749
1,360,412
1,259,075
1,047,771
870,099
797,666

943,473 8208,359,170 39,086 312,381.667

a Of this number 32.5% were new cars. 65.1% used cars, and 2.4% unclassified.
b Data prior to July not available. c Of these organizations eight discontinued
automobile financing in January 1934. d Of this number 33.8% were new cam.
63.5 used cars, and 2.7% unclassified.

Employment in Motor Industry During February
Largest Since September 1 9 2 9-National Automo-
bile Chamber of Commerce in Report to NRA
Says Hourly Rates Equal Those Paid in Peak
Year but Prices of Motor Vehicles Are Lower.

With 183,000 factory workers on the job at hourly rates
equal to those paid in 1929, members of the National Auto-
mobile Chamber of Commerce reported on March 6 to the
employment group of the National Recovery Administration
that employment in February surpassed all of their records
since September 1929. W. J. Cronin, Secretary of the Manu-
facturers' Committee, who appeared for the Chamber, is
quoted by the latter as saying:

Despite the fact that labor costs are 18% greater than in 1926, while
factory costs are the same, the public is getting a far better car at a 10%
lower price.

While production this year will probably not run more than 50% of the
5,300,000 unite produced in the record year of 1929, it is a notable fact
that employment in February had reached 80% of number at work in the
same month of our greatest year, or all the labor normally attached to it.
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It is stated that the hours of work were shown to have
declined from 45.6 per week in 1929 to 31 in 1932, with an
estimated increase to an average of 35 hours per man per
week in 1934 under the present code provisions.
An actual shortage in certain skilled classes of labor, Mr.

Cronin testified, has resulted in delaying the re-employment
of other workers dependent upon these classes. It has oper-
ated in part to force a lower average work week for the
industry as a whole than the allowable average. An aver-
age for the working force as a whole would always be less
than allowable hours under the code because of this and
similar difficulties in maintaining a uniform flow of pro-
duction. Concluding, he added that perhaps the greatest
problem which faces the manufacturers is one of maintain-
ing volume. This, he said, can only be done by keeping costs
and prices down. Re-employment of the mass of workers,
which depends on the revival of normal production in con-
struction and the heavy goods industries, is an important
factor.

Automobile Chamber Reports February Output of
170,206 Cars and Trucks.

Motor companies belonging to the National Automobile
Chamber of Commerce produced 170,206 vehicles in Feb-
ruary, according to a preliminary estimate (released March 9)
by the Chamber.
On the basis of this estimate, February operations repre-

sented 68% increase over the preceding month and 82%
increase over the corresponding month last year.
The estimate, which is based upon reports of factory

shipments, includes the operations of all but one major
producer in the industry.
Summary of motor vehicle production by Automobile

Chamber members follows:
February 1934 170,206 Two months 1934 271,792
January 1934 101,586 Two months 1933 207,193
February 1933  93,402

Rubber Consumption in United States During 1933
Reported at 416,000 Tons by Rubber Manufac-
turers' Association as Against 332,000 Tons in 1932.

Earlier compilations have shown the consumption of rub-
ber in the United States during 1933 to be in the neighbor-
hood of 406,000 tons. The Rubber Manufacturers' Associa-
tion's quarterly report, however, shows a revision in the
figures for the second quarter, which now brings the total
for the year up to 416,000 tons, an increase of 10,000 tons
over the previous figure. This compares with 332,000 tons
consumed in 1932, an increase of over 25%. Under date of
March 3 the Association further reported:
The shipments of rubber from Malaya during February, according to

private reports, amounted to nearly 58,000 tons compared with about
55,300 tons in January and 37,600 tons in February 1933. The Ceylon
shipments during February were 8,350 tons, as compared with 7,551 tons
in January and 4,462 tons in February 1933.

The stocks of rubber in the United Kingdom on Feb. 24 amounted to
92,719 tons. It is estimated that there will be a decrease this week of
1,000 tons.

Shipments of Raw and Refined Sugar from Philippines
to United States Higher, According to New York
Coffee and Sugar Exchange.

Raw sugar shipments from the Philippines to the United
States from Nov. 1 1933 to Feb. 28 1934 amounted to 507,357
long tons, against 420,425 tons during the same period in
1932-33, an increase of 20.7%, according to cables to the
New York Coffee and Sugar Exchange. The Exchange said
that refined shipments for the same period were 30,115 tons
against 20,588 tons in 1932-33, an increase of 46.3%.
Shipments from Feb. 15 to Feb. 28, raw and refined to-

gether, totaled 111,715 tons this year against 77,512 tons
during the last half of February 1933. Approximately 45%
of the amount available for the United States of the 1933-34
crop has been shipped so far, the Exchange stated.

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

Under date of March J4 1934, the Census Bureau issued its
report showing cotton consumed in the United States, cotton
on hand, active cotton spindles and imports and exports of
cotton for the month of February 1934 and 1933. Cotton
consumed amounted to 477,890 bales of lint and 59,674 bales
of linters, compared with 508,034 bales of lint and 57,769
bales of linters in January 1934 and 441,203 bales of lint
and 50,602 bales of linters in February 1933. It will be seen
that there is an increase over February 1933 in the total lint
and linters combined of 45,759 bales, or 9.30%. The follow-
,ng is the statement:

FEBRUARY REPORT OF COTTON CONSUMED. ON HAND, IMPORTED
AND EXPORTED, AND ACTIVE COTTON SPINDLES.

[Cotton In running bales, counting round as half bales, except foreign, which
Is in 500-pound bates.]

Year

Cotton Consumed
During-

Cotton on Hand
Feb. 28-

Cotton
Spindles
Active
During
February
(Number).

Feb.
(bates)

Seven
Months
Ended
Feb. 28
(bales).

In Con-
turning

Establish-
meats

(bales).

In Public
Storage

rt as Corn-
presses
(bales).

United States I 1934 477,890 3,401,614 1,654,369 8,638,995 26,355,498
1 1933 441,203 3,253,390 1,449,413 9,377,783 23,669,146

Cotton-growing States--

O
C
C
, 
0
0
0
0
0
0
 
0
0
0
0
0
0
 

W
W
 
W
W
W
W
W
W
 
W
W
W
W
W
W
 

W
A
.
 
W
.
W
A
.
W
A
 

 

376,211 2,715,640 1.300,8938,273,424 17,893,586
369,805 2,720,635 1,155.736 8,879,704 16,810,806

New England States 87,826 587.338 289,405 263,489 7,759,416
60,443 444,164 240,620 291,213 6.234,204

All other States 13,853 98,636 64,071 102,082 702,496
10,955 88,591 53,057 206.866 624.136

Included Above-
Egyptian cotton 9.280 64,872 28,572 22.264

6.253 47.383 26.306 36,962
Other foreign cotton 3,311 24.842 19,947 8,014

2,069 23,554 21,416 5,635
American-Egyptian cotton 1,482 • 7,809 7,872 1,425

1,178 11,242 5,213 8,253
Not Included Agave-

Linters 
{

59,674
50,602

454,738
388,228

324,980
308,908

37,020
66,734

country of Production.

Imports of Foreign Cotton (500-16. Bales).

February. 7 Mos. End.Feb. 28

1934. 1933. 1934. 1933.

Egypt 8.773 4,785 54,532 39,418
Peru 273 408 3,117 3.341
China 3,289 10,403 12,247 30,788
Mexico 100 1,352
British India 988 46 11,154 945
All other 152 144 515 562

Total 13,575 15,788 82,917 75,052

Country to Which Exported.

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

February. 7 Mos. End. Feb. 28

1934. 1933. 1934. 1933.

United Kingdom 120,388 105,930 971.945 980,914
France 52,195 64,482 632,980 648,302
Italy 61,739 64,074 488,103 518,969
Germany 109,500 111.757 1,023,127 1,218,704
Spain 30.176 20,647 199,942 197,888
Belgium 13,184 12.446 95,177 127.188
Other Europe 45,532 38,967 415,623 324,881
Japan 137.089 90,625 1,322,839 1,211.974
China 31.643 28,324 191.385 193,291
Canada 22,667 8.872 160,061 107,770
All other 4,344 10,898 46,925 89,085

Total 628.457 557,022 5,547.907 5,596,746

Note.-Unters exported. not Included above, were 14,478 bales during February
In 1934 and 11.645 bales In 1933; 99,052 bales for the seven months ended Feb. 28
In 1934 and 95,882 bales in 1933. The distribution for February 1934 follows:
United Kingdom, 1,445; Netherlands, 975; Spain, 142; France, 475; Germany, 7,999;
Italy, 375; Canada, 1.069; New Zealand, 6; Japan. 1,633; South Africa, 280:
Mozambique, 72; Panama. 27.

WORLD STATISTICS.
The world's production of commercial cotton, exclusive of linters, grown In

1932, as compiled from various sources was 23,634.000 bales, counting American
In running bales and foreign in bales of 478 pounds lint, while the consumption of
cotton (exclusive of linters in the United States) for the year ended July 31 1933 was
24,986,000 bales. The total number of spinning cotton spindles, both active and
Idle, is about 158,000,000.

Census Report on Cottonseed Oil Production
During January.

On March 13 the Bureau of the Census issued the following
statement showing cottonseed received, crushed and on
hand, and cottonseed products manufactured, shipped out,
on hand and exported for seven months ended Feb. 28 1934
and 1933.
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON

HAND.

Items. Season. On Hand
Aug. 1.

Produced
Aug. Ito
Feb. 28.

Shipped Out
Aug. 1 to
Feb. 28.

On Hand
Feb. 28.

Crude oil, lbs___ 1933-34 *51,269,417 1,031,984,313 930,916,479 *173,761,396
1932-33 29,523,581 1,068,889,671 969,868,704 159,497,063

Refined oil, lbs. 1933-34 a876,331,574 5810,468,897   a811,464.492
1932-33 628,420,148 831,094,054   802,479,881

Cake and meal,
tons 

1933-34
1932-33

160,874
114,656

1,506,848
1,557,566

1,388,619
1,340,680

279,103
331,572

Hulls, tons 1933-34 78,886 889,634 876,298 90,022
1932-33 162,773 979,072 996,233 145,612

Linters, running 1933-34 70.786 617,488 546,108 142,166
bales 1932-33 235,521 544,748 492,441 287,828

Hull fiber, 500- 1933-34 985 34,386 31,952 3,419
lb. bales 1932-33 4,138 13,618 8,571 11,185

Grabbota,motes,
Ac., 500 - lb.. 1933-34 3,216 29,080 23,611 8.685
bales 1052-Ra 15 250 19.109 la RIO 17.549

* Includes 4,274,646 and 17,981,021 pounds held by refining and manufacturing
establishments and 14,320,860 and 22,038.630 pounds in transit to refiners and con-
sumers Aug. 1 1933 and Feb. 28 1934, respectively.
a Includes 5,498.953 and 2.996,513 pounds held by refiners, brokers, agents, and

warehousemen at places other than refineries and manufacturing establishments and
12,642,917 and 2,293,912 pounds in transit to manufacturers of lard substitute,
olemargerine, soap. dm., Aug. 1 1933 and Feb. 28 1934, respectively.

b Produced from 879,647,643 pounds of crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR SIX MONTHS ENDED
JANUARY 31.

Item- 1934. 1933.

011-Crude. pounds 10,654,295 21,429,787
Refined, pounds 3,467,419 4,052,050

Cake and meal, tons of 2,000 pounds 88,585 110,423
Linters, running balm 84,574 84,237
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COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Received at Mills.*
Aug. 1 to Feb. 28.

Crushed
Aug. 1 to Feb. 28.

On Hand at Mills
Feb. 28.

1934. 1933. 1934. 1933. 1934. 1933.

Alabama- 208,794 219,461 161,386 194,989 50.372 34,566
Arizona 37,095 27,164 30,176 32,246 7.130 2,016
Arkansas 297,165 349,437 254,716 270,808 58,439 86.437
California 86.640 52,399 62,787 49,530 26,780 8.124

Georgia_ 329,168 282,134 281,654 230,856 59,005 61.735

Louisiana 129,439 164,178 108,407 141,491 23,610 25,025
Mississippi 436,258 491,844 313,957 376,684 134,038 139,457

North Carolina 218,325 210,208 199,136 179,678 19,694 35,309
Oklahoma 357,670 345,424 351,140 317,901 33,812 67,326
South Carolina 170,276 185,964 152,367 168,765 18,545 19,496
Tennessee 271,058 398,452 244,413 280,353 71,917 127,464
Texas 1,252,673 1,344.188 1,121,048 1,162,989 230,411 356,467
All other States 64,331 54,949 55,877 48,692 8,496 6,672

Tinital Sitsam A RcR 5024 19S Ah9 A AA7 ARA A 4 c4 052 742 240 070 004

• Includes seed destroyed at mills but not 220,938 tons and 300,024 tons on hand

Aug. 1, nor 39,005 tons and 40,274 tons reshipped for 1934 and 1933 respectively.

Petroleum and Its Products-Administration Files
Appeal from Adverse Ruling on Petroleum Code
with United States Supreme Court-Early Action
By Court Seen Likely-Mr. Ickes Studying New Oil
. Legislative Program-Major Companies in East

Texas Field Offer to Supply Independents with
Crude Oil.

With Government attorneys filing the appeal of the Oil
Administration against recent adverse decisions challenging
the constitutionality of the petroleum code in lower Federal
Courts in Washington yesterday (Friday) it is believed that
the Supreme Court will decide early next month whether
it has jurisdiction and set the case for hearing.
In announcing this action, Harold L. Ickes, Oil Adminis-

trator, disclosed that Nathan R. Margold, Solicitor of the
Department of the Interior and Chairman of the Petroleum
Administrative Board, and Charles Fahy, First Assistant
Solicitor and Vice-Chairman of the Board, would conduct
the case in co-operation with the Department of Justice.
"Mr. Margold and Mr. Fahy have been closely identified

with the oil question from the beginning," Mr. Ickes pointed
out. "I have asked the Attorney-General that they be
allowed to represent the Government in this appeal and
Attorney-General Homer S. Cummings kindly consented."
The appeal is based on the quashing by Federal Judge

Randolph Bryant, eastern Texas district, of indictments
against J. W. Smith, Roy Taylor, John M. Kerr, W. B.
Gossage and Marvin Jones, for conspiracy to violate section
9 (c) of the NIRA and regulations issued thereunder, and
Section 4 of Article III of the oil code, the Oil Adminis-
tration stated. The cases of the Amazon Petroleum Corp.
and the Panama Refining Co. will be appealed to the Fifth
Circuit Court.

Section 9 (c) makes illegal the shipment in inter-State
commerce of oil produced in violation of State laws. The
code provision makes the illegal production of oil in excess
of State or Federal allocations an unfair trade practice,
considered ruinous to an industry which for some years has
been gripped by chaos due to waste from excessive produc-
tion, Mr. Ickes stated.
A draft of the proposed legislation to be presented to

Congress to plug the loopholes in the oil code which resulted
in the adverse decisions recently rendered against the
petroleum code in several lower Federal Courts is believed
to be in the hands of Mr. Ickes now. In announcing that
Nathan R. Margold had completed a tentative draft of the
proposed measure, Mr. Ickes said last Tuesday that the
draft would be submitted to him shortly for his study.
The Humble Oil and Refining Co. has joined with other

major oil companies operating in East Texas in offering to
supply the crude oil needs of the East Texas independent
refineries at the posted price, the State Petroleum Council
announced in Austin yesterday (Friday). Complaints have
been made by several of the independent factors that under
proration restrictions they were not able to obtain enough
crude oil for their operations.

Allowable production in the Southwest Texas area was
raised 5,446 barrels daily by the Texas Railroad Commission,
bringing daily average allowable up to 52,228 barrels. Gulf
Coast district allowables are due for an upward revision
within the near future, with present conditions indicating
an increase of several thousand barrels in the daily allowable.
The immediate adoption of minimum price levels for both

crude oil and gasoline was held necessary by k. B. Reeser,
President of the Barnsdall Corp. and member of the Planning

and Co-ordinating Committee, to curb the increase in pro-

duction at the well and cut down the steadily rising stocks

of gasoline, in a statement released early this week.
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The hoped-for stability has not developed to date, Mr.

Reeser said, and the industry has witnessed increased con-

fusion since the abandonment of the fixed-price plan by the

planning and co-ordinating committee at the request of

certain interests in the industry which proposed in their

stead, the still-pending marketing agreement and gasoline

stabilization pool plans.
"These plans have not progressed and it would seem rea-

sonable to assume that the oil administration would now pro-

ceed with the establishment of reasonable minimum prices

and thus make it possible for the entire industry to operate

in full accord with the provisions of the NRA," Mr. Reeser

continued.
"Production of crude oil in the United States is approxi-

mately 100,000 barrals a day mcre than it was at this time

last year. Gasoline stocks have not been brought into bal-

ance and stability, at this time, is very uncertain. For-

tunately, nature has stepped into the situation and will,

within a short time, correct many of the evils which rules

and regulations have failed to do."
Pointing out that potential production in the United States

has registered a sharp decline, Mr. Reeser predicted that

"in many sections of the producing States there will be an

actual shortage of current production to meet the market

demand.
In commenting on the Petroleum Administrative Board's

recommendation that the credit terms be eliminated from the

code, Mr. Reeser forecast "disastrous results" should this

section be eliminated.
"The abuse of credits are as much a part of price cutting

as any other device and have caused many price wars, "Mr.

Reeser pointed out. "The provisions of the code on this

subject are fair and equitable to all interests in the industry

and elimination of this section can only have disastrous

results."
Election of Judge Amos L. Beaty of New York, general

counsel of the American Petroleum Institute, as Chairman of

the Planning and Co-ordinating Committee. Code Authority

for the Petroleum industry, was announced in Washington

Wednesday. Judge Beaty will serve until Sept. 15 1934,

and succeeds Wirt Franklin, independent oil producer of

Fort Worth, Texas. Charles F. Roeser, independent pro-

ducer of Fort Worth, Texas, was named Vice-Chairman to

succeed Judge Beaty. The election was pursuant to the

committee's policy of rotating its chairmanship every six

months.
With both California and Oklahoma exceeding their

Federal allowable crude oil output last week rose 130,600

barrels from the prckvious week to a daily average of 2,313,900

barrels, 31,100 barrels above the Federal allowable for the

Nation for the month, statistics compiled by the American

Petroleum Institute disclosed.
The trade did not attach too much consideration to this

apparently unfavorable development, however, as it was

pointed out that both offending States were following their

usual practice of letting wells run strong during the first

half of the month, pinching-back production in the latter

half to bring total output for the month within the Federal

Both crude and refined oil imports dipped last week,
averaging 108,143 barrels daily, compared with 154,857
barrels daily in the week of March 3 and a daily average of
134,017 barrels for the month ended March 10. Receipts
of California oil at Atlantic and Gulf Coast ports averaged
55,857 barrels daily, compared with 96,857 barrels daily in
the preceding week and a daily average of 97,214 barrels
during the four-week period, according to the Institute.
Crude oil production in the Allegheny-Bradford fields

responded to the anticipated seasonal increase in demand for
Pennsylvania oils, rising 5,202 liarrels daily last week.
Bradford production rose 3,593 barrels to an average of
31,759 barrels daily with output in Allegheny fields was up
1,609 barrels to a daily average of 7,959 barrels.
There was no price changes posted during the week.

Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P.1. 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 Petrolia, Canada 1.82
Smackover, Ark., 24 and over .70

REFINED PRODUCTS-CALIFORNIA GASOLINE PRICE WEAK-

NESS SPREADS-CARTEL AGREEMENT STILL PENDING-

GASOLINE QUOTA ARRANGEMENTS UNDER CONSIDERA-

TION-MOTOR FUEL STOCKS SPURT.

Delay in the proposed Pacific Coast oil cartel was re-
flected in further price weakness in California gasoline prices
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during the week, with competitive conditions developing
in the San Francisco Bay area and around San Jose forcing
reductions in service station postings in the first important
extension of the recent sharp break in gasoline prices in Los
Angeles and the lower San Joaquin area. Prices in the
Pacific Northwest have not yet been affected.

All major distributors cut service station prices of gasoline
2 cents a gallon on third grade and 3 cents a gallon on stand-
ard and premium grades in the Oakland and East Bay area,
making the base retail price, standard grade, 163/2 cents,
tax included. In San Francisco and the Peninsula territory,
the cut was 1 cent on third grade and 2 cents on standard
and premium grades, making the retail price for standard
grade gasoline 173/i cents a gallon. In making the cuts, the
distributors stated that competitive conditions made them
necessary.

Opposition on the part of the signatories to the original
cartel to the amendments which the Department of Justice
held necessary in order that the cartel agreement might not
violate terms of the consent decree entered against the most
of the major California oil companies in 1930 is holding up
the situation and the uncertainty is reflected in an exceedingly
nervous price structure throughout the entire Pacific Coast
marketing area.
The modification proposal submitted by the Department

of Justice to the consent decree as already once modified on
Sept. 25, last, says under section V, subsection 2c:
"The affiliated companies shall be required publicly and

consistently to identify their principal and their sources of
supply of gasoline and motor fuel, and when selling the
products of their principals to sell them at the same identical
prices and under the same identical brands as their princi-
pals. (Affiliated company as used herein shall include one
whose policies or whose regular source of supply are or shall
be directly or indirectly controlled by any other company.)"
This condition was found unsatisfactory by several of the
signatory companies.
In a recent statement issued by K. R. Kingsbury, Presi-

dent of Standard Oil of California, saying that the Depart-
ment of Justice conditions were not acceptable, he commented
that the cartel had been considerd by many within, la well
as without tha oil industry, as possibly the most constructive
move that had come from within the industry itself under
the NRA.
The cartel had been watched with interest as an experiment

that might lead to similar attempts at stabilization in other
industries, Mr. Kingsbury stated, adding that "it would be
a great pity ti have it fail without at least a trial under the
strict supervision of the Government." The cartel signers
originally represented more than 95% of the gasoline market
on the Pacific Coast, he pointed out.

Organization of the cartel originally was to develop an
acceptable substitute for the oil purchasing and marketing
agreements, which were to apply east of California. With
the latter agreements requiring signatures representing 85%
of the industry to be successful, the plans are mutually
dependent upon each other for successful operation.
Pending final decision on the Department of Justice's

ruling on the cartel, several California oil companies are
reported to be withholding their signatures to the marketing
practices and gasoline stabilization pool agreements.
Barring a prompt solution of this problem, it is held

not unlikely that the Federal Government will step in with
price-fixing which the agreements were designed to supplant.
While enough signatures have been promised to make the

agreement effective, according to officials of the Planning
and Co-ordinating Committee, some of the companies have
not filed their signed agreements pending the solution of
"certain difficulties."
The threatening rise in stocks of gasoline has held the

attention of Oil Administration officials and early in the week
the Planning and Co-ordinating Committee held a meeting
in Washington at which a plan for the establishment of
quotas for refineries based on last year's runs of crude oil
to stills was taken under consideration. The plan contains
a stipulation that would prevent the refiner from buying or
running crude oil to stills unless he could show that he had
a market for the gasoline so produced. On the other hand,
if a refiner could show that he had a market for more gaso-
line than his quota allowed him to produce, he would be
allowed to buy and run additional crude to meet his needs.
Proponents of this plan point out that should it become

effective, it would take the emphasis off control of crude oil
production and place it on refining, adding that it would
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be easier to enforce the regulation of refineries than produc-
tion of crude oil which is difficult to check.
Another plan under consideration by the committee favors

self-regulation although both plans definitely stress the need
of allocations of quotas to refineries. However, there are
two distinct groups, and the second, pointing to the fact
that previous self-regulatory agreements in the industry
have been repeatedly violated by some companies, favored
strict regulation 9f refineries.
Last week's rise of 1,020,000 barrels in stocks of motor

fues as reported by the American Petroleum Institute
stresses the need of some form of regulation which will pre-
vent excessive production of gasoline, oil men contend.
Total stocks as of March 10 were 58,003,000 barrels of
motor fuel were 2,323,000 barrels above the level set by
Administrator Ickes for Feb. 28 and 1,793,000 barrels higher
than the March 31 allowable.

Seasonal gains in consumption should result in paring
stocks of gasoline quite sharply. While it is a normal sea-
sonal tendency to build up stocks of gasoline during the win-
ter months in anticipation of Spring demand, there has been
a marked tendency toward excessive stocks in recent weeks,
with the resulting instability in gasoline markets.
In the local market, gasoline prices were firm to strong as

sentiment improved under the stimulus of the normal rise
in demand in Spring. Some foretaste of what improved
weather conditions will mean in consumption was felt during
the week as generally favorable weather increased retail
demand to a marked degree. Prices in the bulk market
held unchanged but the trade expects upward revisions once
the spring rise in demand is in full sway.
In commenting upon the unsettled conditions prevailing

in the California gasoline markets, Administrator Ickes said
last Tuesday that there was danger of surplus gasoline from
the West Coast flooding the Eastern markets unless the
proposed Pacific Coast oil cartel could be made effective.
Advances in No. 1 fuel oil to 9 cents a gallon, tank wagons,

and reports of an impending markup in No. 5 oil, currently
posted at 43/ to 5 cents a gallon, same basis, featured de-

velopments in the fuel oil field here during the week. Kero-
sene is strongly held, at 6 cents a gallon for 41-43 water

white, tank car lots, refinery, and in view of the short stocks,
some possibility is held that further advances might well
develop. Grade C. bunker fuel oil is well held at $1.20 a
barrel, refinery, with Diesel oil moving in good fashion at
$1.95 a barrel, same basis.

Activity in Pennsylvania lubricating oils broadened some-
what during the week and prices are well sustained. Ex-
port inquiries have picked up somewhat, it is reported.

All grades of gasoline were reduced 2 cents a gallon at
service stations in the Denver area Thursday, the new price
listing third grade at 18 cents, standard at 20 and premium
at 22 cents, all taxes included.

Prices changes follow:
Monday. March 12.-A1l major distributors operating in the San Fran-

cisco Bay and San Jose area reduced gasoline prices. In Oakland and
East Bay territory, the cut was 2 cents a gallon on third grade and 3 cents
on regular and premium while in San Francisco and the Peninsula area,
the cut was 1 cent on third grade and 2 cents on standard and premium
grades.
Wednesday, March 15.-All distributors reduced gasoline prices 2 cents

a gallon at service stations, the new levels being 18 cents for third grade.
20 cents for regular and 22 cents for premium, taxes Included.
Thursday, March 18.-No. 1 domestic heating oil was advanced to 9

cents a gallon, tank wagon, in the New York market.

Gasoline, Service Station, Tax included.

New York 4.17 Detroit $.19 New Orleans $.20
Atlanta Houston  .17 Philadelphia s.12
Boston 

.19
Jacksonville  .19 San Francisco:

Buffalo 
.17
.18 Los Angeles: Third grade.- .16

Chicago .183 Third grade.... .11% Above 65 octane_ .17%
Cincinnati .205 Standard 13 Premium 1914
Cleveland .205 Premium 15 St. Louis .14
Denver .20 Minneapolis  .15 s Less taxes.

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery.

.03 New Orleans, ex _4.4%-4%
(Bayonne) 

New York: 8.06 I LoallortAhnsTa.xas 
ex- .04)4-.06 Tulsa  04M-.03M

N. Y. (Bayonne): 

Fuel Oil, F.O.B. Refinery or Terminal.

Gulf Coast C 
Bunker C  

$1.05um California 27 plus D

Diesel 28-30 D_. 1.951New Orleans C  
8.75-1.00 Phila. Bunker C.1.15-1.20

1.05

N. Y. (Bayonne): 

Gas 011, F.O.B. Refinery or Terminal.

(Tulsa 
28 plus G 0__$.033j-.04 32-300 0 $.01%1 

8.01%

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots. F.O.B. Refinery

N. Y. (Bayonne): •
Standard 01IN. J.:
Motor, U. 8_11.06
62-63 octane.... .053(

Stand. 011N. Y.. .06M
Tide Water Oil Co .06

illichtield011(Cal.) .07
Warner-Quin. Co. .06%

N. Y. (Bayonne):
Shell Eastern Pet.$.06

New York:
Colonial-Beacon.- .06%
s Texas  .06
Gulf  .06)4
Republic 011  .08M
Sinclair Refining- .06

Chicago $.0354-.04
New OH., ex- .05%
Arkansas 04 -.04
California _  05 -.07
Los Ang., ex._  04%-.07
Gulf ports....  05
Tulsa 04
Pennsylvania.  05

z Richfield "Golden." z "Fire Chief." $0.07.
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Crude Oil Output Increased Sharply During the Week
Ended March 10 1934-Exceeds Federal Quota-
A Further Falling Off in Inventories of Gas and
Fuel Oil-Motor Fuel Stocks Again Rise.

The American Petroleum Institute estimates that the daily
average gross crude oil production for the week ended
March 10 1934 was 2,313,900 barrels, or 31,100 barrels
above the Federal allowable figure which became effective
on March 1 last. The current figure compares with 2,183,-

300 barrels per day produced during the week ended March 3

1934, a daily average of 2,253,100 barrels during the four
weeks ended March 10 1934 and an average daily output

of 2,115,850 barrels during the week ended March 11 1933.
Inventories of gas and fuel oil again declined during the

week under review, falling 1,382,000 barrels, or from 108,-
440,000 barrels at March 3 1934 to 107,058,000 barrels at
March 10 1934. In the preceding week inventories dropped
920,000 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 10 1934, the gain amounting to 1,020.000 barrels. Stocks at

hand at all points on this date amounted to 58.003,000 barrels, as against

56,823.000 barrels at Mar. 3 last and 58,781.000 barrels at March 11933.

Imports of crude and refined oil at principal United States ports totaled

757,000 barrels for the week ended March 10, a daily average of 108.143
barrels, compared with a daily average of 154,857 barrels for the week ended

March 3 and 134,107 barrels daily for the four weeks ended March 10.

Receipts of California oil at Atlantic and Gulf ports totaled 391,000
barrels in the week ended March 10, a daily average of 55.857 barrels.
compared with a daily average of 97,214 barrels for the last four weeks.

Reports received for the week ended March 10 1934 from refining com-
panies controlling 92.4% of the 3.616,900 barrel estimated daily potential
refining capacity of the United States, indicate that 2,157,000 barrels of
crude oil daily were run to the stills operated by those companies and that

they had in storage at refineries at the end of the week 33.488.000 barrels of

gasoline and 107.058,000 barrels of gas and fuel oil. Gasoline at bulk ter-
minals, in transit and in pipe lines amounted to 20,965.000 barrels. Cracked

gasoline production by companies owning 95.1% of the potential charging

capacity of all cracking units averaged 416,000 barrels daily during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels)

Federal
Agency

Allowable
Effealre
Mar. 1.

Aaust Production. Average
4 Weeks
Ended
Mar. 10
1934.

Week
Ended
Afar, 11
1933.

Week End.
Mar. 10
1934.

Week End.
Mar. 3
1934.

)klahoma  456,400 477,250 404,550 454,300 413,600
{ansas 112,300 113,500 113,100 112,900 114,000

r.anhandie Texas 54,100 57,700 52,850 44,500
gorth Texas 55,000 55,150 55,000 46,700
West Central Texas 28,650 28,800 26,550 27,550
West Texas 133,100 128,950 129,950 160,650
East Centt al 'I exas 43,100 43.100 43,150 58,900
East Texas 428,600 416,856 418,550 308,200
Donroe 48,000 49,200 49.350 36,600
Southwest Texas 42,850 45,450 43,700 48,850
Doastal Texas (not includ-
ing Conroe) 111,950 111,550 111,500 108,350

Total Texas 947,900 943,350 934,750 930,800 838,300

North Loubdana 26,450 27,650 27,800 33,050
Coastal Louisiana 43,800 44,200 44,350 33.700

Total Louisiana 71.800 70,250 71,850 72,150 66,750

Arkansas 32,200 32,000 30,950 31,450 30,850
Eastern (not Incl. Mich.)._ 95,200 95,900 88,500 92,000 88,850
Michigan 29,300 28.450 29.750 28,550 14,600

Wyoming 29,600 31,000 31,050 30,750 31,350
Montana 7,400 7,800 7,200 6,450 5,800
Colorado 2,500 2,650 2.750 2.800 2,550

Total Rocky Mtn. States 39,500 41,250 41,000 40,000 39,700

New Mexico 44,300 42,250 41,550 41,750 37,100
CalUornia 453,900 469,700 427,300 449,400 472,300

Total United States 2,282,800 2.313,900 2,183.300 2,253,100 2,115,850

Note.-The figures indicated above do not include any est mate of any oil which
might have been surreptit ously produced.

CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL
OIL STOCKS WEEK ENDED MARCH 10 1934.

(Mures In barrels of 42 gallons each.)

District.

Daily Refining Capacity
Of Plants.

Crude Runs
to Stills.

• Motor
Fuel
stoat.

Oas and
Fuel Oil
Stocks.Potential

Rate

Reporting.
Dolly

Average.

%
()per
sled.Total. %

East Coast 582,000 582,000 100.0 459,000 78.9 17,649,000 5,367,000
Appalachian_ 150,800 139,700 92.6 75,000 53.7 2,016,000 708,000
Ind., III., Ky 436,600 425,000 97.3 287.000 67.5 8,718,000 3.162.000
Okla.,Kan.,Mo 462,100 379,500 82.1 218,000 57.4 5,902,000 2.916,000
Inland Texas__ 274,400 165,100 60.2 73,000 44.2 1.404.000 1.544,000
Texas Gulf_ ___ 537,500 527,500 08.1 466,000 88.3 5.341,000 4,618,000
Louisiana gulf_ 162,000 162,000 100.0 118,000 72.8 1,940,000 1,425,000
No. La.-Ark. __ 82,600 78,500 92.6 48,000 62.7 348.000 623,000
Rocky Mtn 80,700 63,600 78.8 16,000 25.2 1,091,000 689,000
California 848,200 821,800 96.9 397,000 48.3 13,594,000 86,006.000

Totals week:
Mar. 10 1034. 3,616,900 3,342,700 92.4 2,157,000 64.5 658.003,000 107,058,000
Mar. 31934.3,616,900 3,342.700 92.4 2,205.000 66.0 c56,983,000 108.440,000

• Below are set out est mates of total motor fuel stocks in U. S. on Bureau of
Mines basis for week of March 10, compared with certain March 1933 Bureau figures:
A. P.1. estimate on B. of M. basis, week of Mar. 10 1934  x
A. P.2. estimate on B. of M. basis, week of Mar. 3 1934  x
U.S. B. of M. motor fuel stocks, Mar. 1 1933 58,781,000 barrels
U.S. B. of M. motor fuel stocks, Mar. 31 1933 60,558,000 barrels
b Includes 33,488,000 barrels at refineries, 20,985,000 barrels at bulk terminals

In transit and pipe lines, and 3,550,000 barrels of other fuel stocks.

c Includes 32,723,000 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.

y Corrected figures.

Department of Justice to Permit Change in Federal
Court Oil Decree-Will Accept Modifications to
Allow Operation of California Cartel Under NIRA-
Senator Borah Introduces Bills Designed to Remedy
Conditions Under Oil Codes.

The Department of Justice announced March 8 that it
would agree to modification of a Federal court order restrict-
ing operations of 12 California oil companies so as to permit
them to enter into a cartel agreement, drawn up under pro-
visions of the National Industrial Recovery Act. The
modification was agreed to after a conference between
Preaident Roosevelt, Attorney-General Cummings and Secre-
tary of the Interior Ickes, as well as a number of legal experts
from the Department of Justice. The modifying order will
be accepted, it was said, only if it restrains oil companies
from unfair and monopolistic practices and protects the
public from unreasonable prices. A Washington dispatch
March 8 to the New York "Times" added the following
details of the announcement:

Following that conference the Attorney-General telegraphed to H. H.

McPike, United States Attorney, the terms of modification. The original

decree was handed down by the District Court of Northern California in

1930. A hearing is to be held on a petition for modification already filed

by the oil companies.
According to Mr. Cummings, the California oil industry, while operating

under the decree, had been so damaged by price wars and excessive com-

petition that the cartel was formed as the only visible basis for rehabilitation

of that industry.
The Government will not consent to dismissal of the decree, but only to

relaxation of those features that will permit organization of the oil business

in that State, while at the same time retaining all of the anti-trust features

of the court order.
The Attorney-General reserves the right on behalf of the Administration

to require at any time that the oil companies file court statements so that

there will be a public record as to how the arrangements are working out.

In addition, the Government reserves the further right to approach the

court again in the event that it is satisfied that monopolistic practices

have grown up or are being prompted by the agreement.

Senator Borah to-day introduced two bills designed, he said, to remedy

conditions in the oil industry under the oil codes which "permit the big

syndicates to disregard the codes, raise the price of crude oil and gasoline

and drive the independents out of business."

The bills amend existing laws to prohibit oil producers, refiners and

marketers from owning or controlling pipe line companies either through

stock ownership or interlocking directorates, and to prohibit pipe line com-

panies from transporting crude oil and products produced by companies

In which they have an interest.

An item relative to the Pacific oil 'cartel appeared in our

issue of Feb. 17, page 1133.

Good Tonnage of Copper and Lead Sold During Week-
Prices Generally Firm.

"Metal and Mineral Markets" for March 15 1934 reports
that aside from the widespread disappointment over the copper
code developments in Washington the market for major
non-ferrous metals took on greater activity in the last
week. A good tonnage of copper and lead was disposed of
in the seven-day period that ended yesterday, and prices
for both of these metals appeared to be quite firm. Tin
also sold in larger volume, with the market higher. Silver
met with good support and the price equalled the high
for the movement. Prime Western zinc alone was inactive,
and it was reported that one seller offered material at
slight concessions. Quicksilver closed moderately higher.
The same publication says:

Domestic Copper Active.

With the exception of yesterday, when the news on the copper code

dampened enthusiasm in all branches of the industry, the market pre-

sented a fairly lively appearance. The sales tonnage for the week in
domestic copper totaled about 9,000 tons, a figure well above the average.

All of the business was booked on the basis of Sc. per pound, delivered

Connecticut, with the bulk sold for second-quarter delivery.

Foreign business again was in good volume, but not up to the high

mark established in recent weeks. The tendency of the foreign price

to move above the domestic level, together with the code situation here.
made European consumers less eager to buy. Transactions in the foreign

section of the market revealed a range in prices for the week of 8.10c.

to 8.30c.. c.i.f. usual ports.
Executives of the United States Copper Association, after the public

hearing adjourned, were asked to remain in Washington to confer with
Washington officials on the provisions of the code presented by the National

Recovery Administration. Under the latest proposed code, the matter
of establishing copper prices-minimum and maximum-Is left to the

Code Authority. Those in close touch with the situation say that the
minimum will probably be close to the 9c. level, with a maximum, should
the marketing section of the code remain as it now stands, not much above
12c.

Lead Demand Continues.

Demand for lead continued in good volume last week, with the market
firm and prices unchanged at 4c.. New York, the contract settling basis
of the American Smelting & Refining Co., and 3.90c., St. Louis. Perhaps
the outstanding development of the week was the improvement in senti-
ment which was said to prevail generally among consumers and in the
industry. Buying of the week included several purchases of fair tonnage,
as well as a number of carload lots for prompt or near-by shipment. Cor-
roders were, apparently, the principal buyers, with miscellaneous manu-
facturers also acquiring a fair tonnage. Statistics for the industry show
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that despite the upward movement of stocks of refined metal during Janu-
ary, total refined and unrefined stocks were slightly lower at the end of
that month than at the close of 1933.

Active Trading in Tin.

A "squeeze" abroad, presumably engineered by the tin pool, that re-
sulted in a shortage of spot metal, led to the development here last week
of one of the most active tin markets that has prevailed in some time.
All interests, consumers and dealers alike, participated in the trading,
with tin-plate manufacturers entering the market on Tuesday to place
substantial orders for the metal. Operations at tin-plate mills are esti-
mated to be at 80% of capacity. Prices moved upward during the week
under the active buying and also owing to the steady improvement in
sterling.

Chinese 99% tin was quoted nominally as follows: March 8, 52.10c.;
March 9, 52.50c.; March 10. 52.525c.; March 12. 53.10c.; March 13,
53.125c.; March 14, 53c.

Zinc Buying Slow.

The market was quiet and some metal was offered during the week
at/4.375c.. St. Louis. On actual business done during the week prices
realized ranged from 4.375c. to 4.40c. With concentrate being maintained
on the $30 basis, and the season for increased activity in galvanizing
near at hand, most sellers continue to regard the market as firm.
The zinc statistics of the American Zinc Institute for January and

February are summarized as follows, all figures in short tons:

January. February.I January. February.
Production  32,954 30,172 Stock at end 111.982 110.100

Daily rate  1,063 1,078 Unfilled orders_ 26,717 26,676Shipmenrs  26,532 32.054

Steel Output Falls Off --Demand from Motor Car
Industry Checked by Threat of Labor Difficulties
-Scrap Prices Again Rise.

The American Iron &ISteel Institute on March 12 1934
announced that telegraphicIrep.orts which it had received
indicated that the operatinerate of steel companies having
98.1 Mot the steel capacity of the industry wouldbe 46.2%
;lithe capacity for the current  week, _compared with 47.7%
last week and' -89:9% one month ago. This represents a
decrease of 1.5 points or 3.1% from the estimate for the week
of March 3 1934. Weekly indicated rates of steel operations
since Oct. 23 1933 follow:

1933. 1933.
Oct. 23 31.6% Nov. 27 28.8%
Oct. 30 26.1% Dec. 4 28.3%
Nov. 6 25.2% Dec. 11 31.5%
Nov. 13 27.1% Dec. 18 34.2%
Nov. 20 26.9% Dec. 25 31.6%

1934.
Jan. 1 29.3%
Jan. 8 30.7%
Jan. 15 34.2%
Jan. 22 32.5%
Jan. 29 34.4%

1934.
Feb. 5 37.5%
Feb. 12 39.9%
Feb. 19 43.6%
Feb. 26 45.77
Mar. 5 47.77:
Mar. 12 46.2%

Mixed tendencies in steel production and in scrap prices
indicate a leveling off of the upward surge of activity that

- --got-uirdel:-Vv7:y in the latter part of January, according to
the "Iron Age" of March 15. Demand from the auto-
mobile industry has been checked by fear of labor troubles,
and evidences of increased caution are seen in a number
of miscellaneous consuming lines. Among exceptions may
be noted the farm equipment industry, which has increased
its output to 40% of capacity, and container manufacturers,
who are now engaging 80% of the tin plate capacity of the
country, as compared with 75% a week ago. In general,_ -
however, the present lack of trend in the steel industry is
explained by opposing tendencies in two leading lines-the
temporary shrinkage of automotive requirements and the
steady growth of railroad needs, continued the "Age,"
which further went on to say:
Ingot output has risen one point to 31% of capacity at Pittsburgh and

three points to 33% of capacity in the Philadelphia district, largely be-
cause of heavier railroad releases. More tonnage from the carriers has
also reached Chicago producers, but not in sufficient volume to prevent
a two-point drop in operations to 49% of capacity. Among districts
specializing in the lighter rolled steel products, Detroit and Cleveland
continue to operate at 100 and 69% respectively, but the Valley rate has
receded from 55 to 52% and the Wheeling average from 80 to 75%.
The National average of ingot production has dipped to 48,1,6% of

capacity from 49% a week ago.
Weakness in scrap has developed both because of uncertainty in the

automobile outlook and a better flow of material following the subsidence
of severe weather. The scrap market is weak at Detroit and Cleveland
and has commenced to give ground at Pittsburgh, where heavy melting
grade is off 25 cents a ton. Chicago prices, however, are strong, with steel
scrap up 50 cents a ton. The "Iron Age" composite price for heavy melting
scrap, representing an average of Chicago, Pittsburgh and Philadelphia
prices, has advanced slightly from $12.92 to $13 a gross ton.
Part of the current reaction in iron and steel demand is attributable to

the failure of prices to advance for the second quarter. In some cases,
consumers no longer intend to specify fully against expiring first quarter
contracts.
But few in the trade doubt that the market would recover its lost buoy-

ancy if the threat of grave labor difficulties were removed. Throughout
Industry there is a general disposition to accede to all demands of labor
that are consistent with practical plant operations and do not threaten
to stifle business at the source, but there is almost universal opposition
to union recognition. The automobile industry, for example, is prepared
to increase wages, simplify its bonus systems for the payment of production
workers and possibly further reduce the working week, if organized groups
of employees give up their insistence on the closed shop. Similarly the
steel industry seems disposed to follow the President's suggestion that
wage rateslbe raised and might agree to an advance of as much as 10%,
provided that prices might be raised sufficiently to cover the increase in
cost. Further shortening of hours in the steel industry is not a practical
possibility, since the average work week per employee during operations
under the code has been only 29.2 hours.
The possibility of a wage advance is already being taken into considera-

tion bylpig ironTproducers, particularly in the East, who talk of raising
their prices in anticipation of such a contingency. It is unlikely, however.

that there will be general advances in the industry until action on wages
has been taken.

Several thousand tons of plates for cars bought by the Van Sweringen
lines have been ordered and other tonnages for this equipment will probably
be placed shortly. The Milwaukee and the Illinois Central have closed
for a total of about 50,000 tons of rails; the Wabash has bought 10,000
tons; the Missouri-Kansas-Texas has ordered 4.700 tons, while the Sea-
board Air Line has purchased 11,200 tons of rails and 2,000 tons of fas-
tenings. The New York Central will take bids March 20 on 40,000 tons
of rails, and the Baltimore & Ohio has asked for a Public Works Adminis-
tration loan to finance orders for 35,000 tons. The Seaboard Air Line
has applied for Government money to buy 1,100 freight cars and five
locomotives.

Structural steel awards, at 13,500 tons, compare with 21,800 tons a
week ago. New projects total 12,600 tons, compared with 13,000 tons
last week.

Iron and steel exports in January were 178,023 tons, compared with
184,585 tons in December. The decline, however, was more than covered
by a decrease in scrap shipments.

Prices of bolts, nuts and rivets have been reaffirmed for the second
quarter. Low phosphorus pig iron has been reduced from $23 to $19 a ton,
f.o.b. Tennessee furnace, effective March 17. The "Iron Ago" com-
posite prices on pig iron and finished steel are unchanged at $16.90 a ton
and 2.028 cents a pound respectively.

THE "IRON AGE" COMPOSITE PRICES.

Finished Steel.
March 13 1934, 2.028e. a Lb. fBs.sed on steel bars, beams, tank plates

One week ago 2,0280. wire, rails, black pipe and sheets,
One month ago 20280.1These products make 85% of the
One year ago 1  923c. United States output.

High. Low,
1934 2  028c. Jan. 2 2.028c. Jan. 2
1933 2036g. Oct. 3 1.867e, Apr. 18
1932 1  977c. Oct. 4 1.926e. Feb. 2
1931 2  0370. Jan, 13 1.9450. Dec. 29
1930 2.2730. Jan. 7 2.0180. Dec. 9
1929 2  3170. Apr. 2 2.2730. Oct. 29
1928 22860. Dec. 11 2.217c. July 17
1927 2.4020. Jan. 4 2.212c. Nov. 1

Pio Iron.
March 13 1934, $16.90 a Gross Ton. (Based on average of basic iron at Valley

One week ago $16.90 furnace foundry irons at Chicago.
One month ago  16.90 Philadelphia, Buffalo, Valley. and Blr-
One year ago  13.56 mingham.

High. Low.
1934 $16.90 Jan. 2 316.90 Jan. 2
1933  16.90 Dec. 5 13.56 Jan. 3
1932  14.81 Jan. 5 13.56 Dec. 6
1931  15.90 Jan. 6 14.79 Dec. 15
1930  18.21 Jan. 7 15.90 Dec. 10
1929  18.71 May 14 18.21 Dec. 17
1928  18.59 Nov. 27 17.04 July 24
1927  19.71 Jan. 4 17.54 Nov. 1

Steel Scrap.
March 13 1934, $13.00 a Gross Ton. Based on No. 1 heavy melting steel

One week ago $12.92 quotations at Pittsburgh, Philadelphia,
One month ago  12.08 and Chicago.
One year ago  6.92

High. Low.
1934 $13.06 Mar. 13 $11.33 Jan. 2
1933  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

"Steel" of Cleveland, in its summary of the iron and
steel markets, on March 12 stated:

Despite increasing labor agitation in automobile centers and at Washing-
ton, steel production continues strongly upward. and barring further
spread of strikes in the leading consuming industry, steel makers can see
no interruption to steady improvement in demand through the first half
of the year.
So far, the uncertainties engendered by this situation have not retarded

the flow of specifications on contracts expiring this month, steel works
operations rising three points to 51% last week, though they have made
consumers more reluctant to contract for the second quarter.
As a result of the NRA code meeting last week, the steel industry itself

appears to face with certainty a decrease in working hours of probably
10%, and a compensatory increase of about 11% in wages.

Since present iron and steel prices have not proved remunerative the
proposed changes would seem to indicate higher levels. On the other
hand, it is believed that in return for further contributions to the relief
of unemployment the Government will take measures to stimulate con-
sumption of capital goods, in which steel is a component part, and hence
there may be a corresponding increase in volume.

Automobile manufacturers are pushing up production as rapidly as pos-
sible, expecting this month to establish a now high for the year. Sheet
and strip mill output is sustained principally by their specifications, but
now purchasing by them is limited almost entirely to material for delivery
In April. Strikes in some Michigan plants last week were averted by
referring an ultimatum to Washington. Efforts are being made at Cleve-
land to unionize iron and steel warehouses.

Releases for rails, freight cars and railroad repair material recently
purchased are largely responsible for lifting steel works operations in
the Pittsburgh and Chicago districts. Carnegie Steel Co.'s Braddock,
Pa., Mills this week are to schedule the first of 42,000 tons of rails for
the Pennsylvania. Seaboard Air Line has ordered 15,200 tons of rails
and fastenings; St. Louis-San Francisco. 18,000 tons of rails.
Loans having been approved, the Chicago Milwaukee St. l'aul & Pacific

Is to place shortly 20,000 tons of rails, build 75 passenger coaches and
Install automobile loading devices in 300 freight cars. Illinois Central
is about to purchase 28,333 tons of rails and fastenings; Wabash is inquiring
for 10,000 tons of rails.

With seasonal outdoor work approaching, and transfer of CWA activities
to PWA April 1, additional construction projects are anticipated which
may go far toward relieving labor unrest. Structural awards for the
week, 11,290 tons, Include 3,500 tons for Government radio towers in the
Canal Zone and IIawaii.
Three thousand tons of concrete-reinforcing bars were purchased for

Boulder Dam, and 3,500 tons of welded steel pipe for the Fort Peck,
Mont., dam. Further improvement Is noted in steel demand for agri-
cultural implements.

Scrap consumption is rising at a more rapid rate, imparting additional
strength to prices. Buying at Chicago is the heaviest this year. No. 1
heavy melting steel has sold at $14.50 Pittsburgh, up 25 cents. This
situation is stimulating demand for pig iron. A merchant furnace interest
at Cleveland has booked 22,000 tons for second quarter; a Chicago malleable
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foundry has contracted for 5,000 tons. "Steel's" London cablegram

comments on the stronger demand for pig iron in Great Britain.

Steel works operations last week advanced 14 ponits to 93% at Detroit;

six to 50, Chicago; three to 82, Cleveland; three to 34, Pittsburgh; one to

66, New England, and one to 31, eastern Pennsylvania, and four to 56.
Youngstown. They were unchanged at 52, both at Buffalo and Birming-

ham, and down seven to 70 at Wheeling.
Daily average steel ingot production rose 25.3% last month to 92,696

gross tons, highest since last August. Total output was 28,224,698 tons,

compared with 1,996,897 tons in January. Production in the first two

months this year-4,221,595 tons-is nearly double that in the corresponding

period last year.
"Steel's" iron and steel price composite remains $32.40; finished steel.

$51.10, while the scrap index is up eight cents to $12.33.

Steel ingot production for the week ended March 12 was
placed at a shade over 48% of capacity, according to the
"Wall Street Journal" of March 14. This compares with
47% in the previous week and nearly 45% two weeks ago.
The "Journal" added:

United States Steel is estimated at 41%. the same as the week before
and compares with 42% two weeks ago.
Independents are credited with a rate of 53%, against 51% in the pre-

ceding week and 4634% two weeks ago.
The following table gives percentage of production for the nearest cor-

responding week of previous years, together with the approximate change
from the week immediately preceding:

Industry. U. S. Steel. Independents.

1934 48 +1 41 53 +2
1933 15 -155 15 - 35 1555-3
1932 2535-1 2635-1 2435-135
1931 54 +1 54 -1 54 +2
1930 76 -3 82 -355 70 -3
1929 94 +1 97 +1 02 +1
1928 8255+135 8855- 35 77 +1
1927 9154-52 99 +2 85 +3

Increased Steel and Iron Production in Buffalo During
February Reported by University of Buffalo.

Steel production in Buffalo made a sharp gain in Febru-
ary, according to the Bureau of Business and Social Research
of the University of Buffalo. The daily average production
during February was 36% higher than during January.
A similar comparison at this date in previous years showed a
loss of 7% in 1933, a 63% gain in 1932 and a 35% rise in
1931. February 1934 output was 157% above the February
1933 level. We further quote as follows from an announce-
ment issued March 6 by the Bureau:
The gradual decline in pig iron since early autumn was checked this

month with an increase in daily average production of 10% in February
1934. A comparison between February and January in other years showed
in 1933 a 2% drop, in 1932 a 13% rise and in 1931 a 3% gain. February
1934 pig iron production was almost four and one-half times the output of
February 1933, when two plants which are now producing were not oper-
ating.
These percentages are computed from actual tonnage figures and are not

the "ratio of operation to capacity" figures customarily published elsewhere.
Comparisons of the current month (February 1934) with the preceding

month and with the corresponding month of last year are given below:

Adjusted for Days in Month Unadjusted

Steel Pig Iron Steel Pig Iron

February 1934 compared
with January 1934 

February 1934 compared
with February 1933 

+35.5%

+157.0%

+10.1%

+341.8%

+22.4%

+157.0%

-0.6%

+341.8%

Steel Shipments Up 53,723 Tons.
Shipments of steel by subsidiaries of U. S. Steel Corp.

in February totaled 385,500 tons, as compared with 331,777
tons in January and only 275,929 tons in February last
year. The shipments in December 1933 were very much
higher, aggregating 600,639 tons, while in February 1930
they totaled 1,141,912 tons. Below we show the monthly
figures since 1930:
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR

YEARS INDICATED.

Month. Year 1930. Year 1931. Year 1932. Year 1933. Year 1934

Januar", 1,104,168 800,031 426.271 285,138 331,777
February 1,141,912 762,522 413.001 275,929 385,500
March 1,240,171 907,251 388,579 256,793
April 1,188,456 878,558 395.091 335.321
May 1,203,916 764,178 338,202 455,302
June 984,739 853,104 324,746 603,937
July 946,745 593,900 272,448 701,322
August 947,402 573,372 291.888 668,155
September 767,282 486,928 316,019 575,161
October 784,648 476,032 810,007 572.897
November 676,016 435,697 275,594 430,358
December 579,098 351,211 227,578 600,639

Yearly adjustment_ a(40,259) 8(6,040) a(5,160) 6(44,283)

Total for IleAr 11 824 204 7.878.744 3.974.082 5.805.235

a Reduction. b Addition.

Refractories Industry to Lower Hours 10% with Cor-
responding Increase in Wages-Code Authority
Responds to President Roosevelt's Appeal for
Shorter Hours and Higher Pay-Action Will Create
2,000 New Jobs.

President Roosevelt's recant appeal that industries which
can do so shorten hours and increase wages to create wider
employment was answered March 9 by the Code Authority
for the refractories industry, which announced that the

major units of that industry would adopt a 36-hour week
and pay their employees the same weekly wages as they
had formerly received for a week of 40 hours. The Code
Authority said that this action will mean immediate re-
employment of more than 2,000 workers. A Washington
dispatch March 9 to the New York "Times" commented
on the announcement as follows:
The industry mines clay and manufactures crucibles, fire-brick and

refractory materials used in the production of steel, iron, glass and pottery.
It is classed as part of the durable goods industry. The leaders in the
durable goods group have been insisting since Monday [March 5] that a
reduction in hours would be "economic suicide" because prices would
have to be increased, thus stiffening consumer resistance and leading to
more unemployment.
While several thousand workers will benefit directly from the action

of the refractories industry, it was said that other thousands would be
affected in industries closely related to the refractories group. More
than 20,000 are now employed in the refractories industry, which is spread
from-California to Maine.

New Wage Clause for the Code.

The average of 36 hours per week is to be over a 4-week period. The
pay increase is provided by a substitution for the wage provisions of the
code of a new provision increasing the minimum wage for common labor

by at least 10% and providing for the maintenance of existing differentials
for classes above common labor.
When the refractories industry adopted the President's Re-employment

Agreement, it was operating on an average maximum work-week of 60

hours. This was reduced to 40 and now the industry is planning for 36
hours.

Anthracite Shipments Again Increased in
February 1934.

Shipments of anthracite for the month of February 1934,
as reported to the Anthracite Institute, amounted to
5,197,931 net tons. This is an increase, as compared with
shipments during the preceding month of January, of
8,451 net tons, or 0.16%, and when compared with Feb-
ruary 1933 shows an increase of 1,453,775 net tons, or 38.84%
Shipments by originating carriers (in net tons) are as follows:

Month of- Feb. 1934. Jan. 1934. Feb. 1933.x Jan. '33.x

Reading Co 1,293,214 1,295,019 726,044 625.588
Lehigh Valley RR 835.419 857,279 593,016 495,844
Central RR. of New Jersey 409,946 365,838 307,257 265,587
Delaware Lackawanna & Western_ 549,847 438,493 439,480 355,796
Delaware & Hudson RR. Corp_ _ _ 521,212 547,555 391,147 334,622
Pennsylvania RR 636,800 627,407 490,281 500.692
Erie RR 450,340 436,507 387.841 y321,444
N. Y. Ontario & Western Ry 242,572 304,874 259,644 240.069
Lehigh & New England RR 258,581 316,508 149,448 133.880

Total 5107031 5.159.480 3.744.156 v3.273.522

x Revised. y In the January sh pments release (see "Chronicle" of Feb. 17 1934
page 1136) Erie RR. tonnage for January 1933 is given as 396,872. This should
read 321,444, changing the total for that month to 3,273,522 instead of 3,348,980
net tons.

Preliminary Estimates of Production of Coal and
Beehive Coke for the Month of February 1934.

According to the United States Bureau of Mines, pre-
liminary estimates show that for the month of February 1934
there were produced a total of 31,950,000 net tons of bitu-
minous coal as compared with 32,916,000 tons in the preced-
ing month and 27,134,000 tons in the corresponding month
last year. Anthracite output was estimated at 6,123,000
net tons as against 6,125,000 tons in January last and
4,275,000 tons in February 1933.
The average production of bituminous coal per working

day was estimated at 1,331,000 net tons, as against 1,266,000
tons in January 1934 and 1,135,000 tons in February of
last year. Average output of anthracite per working day
during February 1934 was figured at 260600 net tons, as
compared with 235,600 tons in the previous month and 181,-

900 tons in the same period in 1933. The Bureau's state-
ment follows:

Total for
Month

(Net Tons).

No. of
Working
Days.

Average per
Working Day
(Net Tons).

Cal. Year
to End of
February

(Net Tons).

February 1934 (Fre1frnfrrarb)-
Bituminous coal 
Anthracite 
Beehive coke 

January 1934 (Revised)-
Bituminous coal 
Anthracite 
Beehive coke 

February 1933-
Bituminous coal 
Anthracite 
Beehive coke 

31,950,000
6,123.000
116,900

32,916,000
8,125,000

96,600

27,134,000
4,275,000

84.100

24
23.5
24

26
26
27

23.9
23.5
24

1,331,000
260,600
4,871

1,266,000
235,060
3.578

1,135,000
181,900
3,504

64.866,000
12,248,000

213,500

54.194,000
8,082.000
166.000

Note.-All current estimates will later be adjusted to agree with the result of the
complete canvass of production made at the end of the calendar year.

Production of Bituminous Coal and Anthracite Dur-
ing the Week Ended March 3 1934 Showed Little
Change, But Continued Higher Than in Same
Period in 1933.

According to the United States Bureau of Mines, Depart-
ment of Commerce, production of bituminous coal in the
week ended March 3 1934 showed little change over the
preceding week, amounting to 8,250,000 net tons as against
8,330,000 tons in the week ended Feb. 24 1934 and 5,270,000
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tons in the week ended March 4 1933. Anthracite output
totaled 1,654,000 tons as compared with 1,710,000 tons in
the preceding week and 967,000 tons in the corresponding
1933 week.
During the coal year to March 3 1934 there were produced,

according to estimates, 318,636,000 net tons of bituminous
coal and 49,752,000 tons of anthracite, as against 277,245,000
tons of bituminous coal and 45,617,000 tons of anthracite
during the coal year to March 4 1933.
The Bureau's statement follows:

ESTIMATED WEEKLY PRODUCTION OF COAL AND BEEHIVE COKE
(NET TONS).

Week Ended. Coal Year to Date.

Mar. 3
1934.c

Feb. 24
1934.d

Mar. 4
1933. 1933-34. 1932-33.e 1929-30.e

Bitum. coal a:
Weekly total
Daily avge--

Pa. anthrs. b:
Weekly total
Daily avga_

Beehive Coke:
Weekly total
Daily avge__

8.250,000
1,375,000

1,664,000
275,700

37,000
6,167

8,330.000
1,388,000

1,710,000
310,000

33,600
5,600

5,270,000
878,000

967,000
161,200

318,636,000
1,150,000

49,752,000
177,100

21,700 803,400
3,617 2,799

277,2451000
981,000

45,617,000
163,200

486,421,000
1,716,000

68,762,000
246,900

608,600 5,354,800
2,121 19,285

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes
Sullivan County, washery and dredge coal, local sales, and colliery fue c Subject
to revision. d Revised. e Production during first week in April adjusted to make
accumulations comparable with year 1933-1934.

Chronicle Mar. 17 1934

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) .a

State-

Week Ended
Feb. 1923
Average. aFeb. 24

1934.
Feb. 17
1934.

Feb. 25
1933.

Feb. 27
1932.

Alabama 254,000 252,000 145,000 150,000 409,000
Arkansas and Oklahoma 51,000 40,000 32,000 33,000 87.000
Colorado 124,000 109,000 117,000 93,000 231,000
Illinois 1,063,000 933,000 732,000 976,000 1,993,000
Indiana 356,000 366,000 284,000 302,000 613,000
Iowa 73,000 69,000 82,000 88,000 136,000
Kansas and Missouri 141,000 113,000 126,000 120,000 174,000
Kentucky-Eastern 674,000 676,000 483,000 472,000 556,000

Western 205,000 184,000 122,000 150,000 226,000
Maryland 44,000 41,000 34,000 36,000 51,000
Michigan 8,000 9.000 9,000 12,000 26,000
Montana 47,000 43,000 48,000 50,000 80,000
New Mexico 21,000 23,000 27.000 26,000 58,000
North Dakota 36,000 33,000 48,000 42,000 37,000
Ohio 547.000 547,000 369,000 315,000 694,000
Pennsylvania (bituminous) 1,910,000 1,905,000 1,453,000 1,461,000 3,087,000
Tennessee 92,000 93,000 65,000 72,000 127,000
Texas 14,000 14,000 11,000 14,000 23,000
Utah 37,000 38,000 54,000 63,000 96,000
Virginia 215,000 215,000 157,000 157,000 212,000
Washington 30,000 28,000 32,000 36,000 77,000
West Virginia-Southern_b 1,665,000 1,610,000 1,294,000 1,220,000 1,127,000
Northern_c 630,000 595,000 280,000 441,000 673,000

Wyoming 83,000 69.000 75,000 81,000 156,000
Dther States 10,000 10,000 2,000 6,000 7,000

Total bituminous coal 8,330,000 8,015,000 6,081,000 6,416,000 10,956,000
F'ennsylvanla anthracite 1,710,000 1,655,000 849,000 1,054,000 1,902,000

Total enal 10 ninne0 9.670.000 6.930.000 7.470.000 12,858,000
a Figures for 1923 and 1932 only are final. b Includes opera ions on the N. & W..

C.& 0., Virginian, K. tIc M., and B. C. & G. c Rest of State, including Panhandle.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve bank credit
outstanding during the week ended March 14, as reported
by the Federal Reserve banks, was $2,535,000,000, a de-
crease of $24,000,000 compared with the preceding week
and of $1,101,000,000 compared with the corresponding
week in 1933. After noting these facts, the Federal Reserve
Board proceeds as follows:
On March 14 total Reserve bank credit amounted to $2,532,000,000, a

decrease of $7,000,000 for the week. This decrease corresponds with
decreases of $68,000,000 in Treasury cash and deposits with Federal Re-
serve banks and $29,000.000 in money in circulation and increases of $49,-
000,000 In monetary gold stock and $20.000,000 in Treasury and National
bank currency, offset in part by increases of $141,000,000 in member bank
reserve balances and $17,000,000 in non-member deposits and other Federal
Reserve accounts.
The System's holdings of bills discounted declined $4,000,000, of bills

bought in open market $9,000,000 and of Treasury certificates and bills
$24,000,000. while holdings of United States Treasury notes Increased
$24,000,000.

The statement in full for the week ended March 7 in com-
parison with the preceding week ma with the corresponding
date last year will be found on subsequent pages, namely,
pages 1877 and 1878.
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 Federal Reserve bank notes.

Changes in the amount of Reserve bank credit outstanding
and in related items during the week and the year ended
March 14 1934 were as follows:

Increase (+) or Decrease (-)
Since

Mar. 141934. Mar. 7 1934. Mar. 15 1933.
$ $ $

Bills discounted  55,000,000 -4,000,000 -1,178,000.000
Bills bought  37,000,000 -9,000,000 -356,000,000
0. S. Government securities 2,432,000,000   +533,000,000
Other Reserve bank credit  8,000,000 +6,000,000 +17,000,000

TOTAL RES'VE BANK CREDIT_ _2,532,000,000 -7,000.000 -994,000,000
Monetary gold stock 7,605,000,000 +49.000,000 +3,641,000,000
Treasury and National Bank currency2,332,000,000 +20,000,000 +76,000,000

Money in circulation 5,345,000,000 -29.000,000 -1,637,000,000
Member bank reserve balances 3434,000,000 +141,000,000 +1,490,000,000
Treasury cash & deposits with F. R.

banks 3,226,000,000 -68,000.000 +2.909,000,000
Non-member deposits and other F. R.
accounts  444,000,000 +17,000.000 -39,000,000

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
member banks in New York City, as well as those in Chicago,
on Thursday, simultaneously with the figures for the Reserve
banks themselves and for the same week, instead of waiting

until the following Monday, before which time the statistics
covering the entire body of reporting member banks in the
different cities included cannot be got ready.
Below is the statement for the New York City member

banks and that for the Chicago member banks for the
current week, as thus issued in advance of the full statement
of the member banks, which latter will not be available until
the coming Monday. The New York City statement, of
course, also include:: the brokers' loans of reporting member
banks. The grand aggregate of brokers' loans the present
week shows an increase of $79,000,000, the total of these
loans on March 14 1934 standing at $923,000,000, as com-
pared with $331,000,000 on July 27 1932, the low record for
all time since these loans have been first compiled in 1917.
Loans "for own account" increased from $689,000,000 to
$775,000,000, while loans "for account of out-of-town
banks" decreased from $150,000,000 to $147,000,000 and
loam "for account of others" from $5,000,000 to $1,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.
Mar. 141934.

Loans and investments-total 7  213,000,000

Mar. 7 1934.

7,069,000,000

Mar. 151933.

6,523,000,000

Loans-total 3,406,000,000 3,310,000,000 3,157,000,000

On securities 1  733,000,000
All other 1  673,000,000

Investments-total  3,807,000,000

1,649,000,000
1,661,000,000

3,759,000,000

1,674,000,000
1,483,000,000

3,366,000,000

U. S. Government securities 2,704,000,000
Other securities 1103,000,000

2,668,000,000
1,091,000,000

2,253,000,000
1,113,000,000

Reserve with Federal Reserve Bank .,._l.170.000.000 1,181,000.000 669,000,000
Cash in vault  41.000.000 38,000,000 85,000,000

Net demand deposits 5  709,000,000 5,580,000,000 4,518,000,000
Time deposits  675,000,000 679,000,000 740,000,000
Government deposits  797,000,000 797,000,000 170,000,000

Due from banks  86,000,000 82,000,000 55,000,000
Due to banks 1  495,000,000 1,414,000,000 756,000,000

Borrowings from Federal Reserve Hank_   483,000,000

Loans on secur. to brokers & dealers:
For own account  775,000,000 689,000,000 366,000,000
For account of out-of-town banks.,.. 147,000,000 150,000,000 15,000,000
For account of others  1,000,000 5.000,000 7,000,000

Total  923,000,000 844,000,000 388,000,000

On demand  654,000,000 567,000,000 235,000,000
On time  269,000,000 277,000,000 153,000.000

Chicago.
Loans and investments-total 1  389,000,000 1,386,000,000 1,099,000,000

Loans-total  577,000,000 570,000,000 646,000,000

On securities  278,000,000 274,000,000 353,000,000
All other  299,000,000 296,000,000 293,000,000

Investments-total  812,000,000 816,000,000 453,000,000

U. S. Government securities  528,000,000 533,000,000 202,000,000
Other securities  284,000,000 283,000,000 251,000,000

Reserve with Federal Reserve Bank_ .__ 379,000,000 345,000,000 150,000.000
Cash in vault  41,000,000 42.000,000 128,000,000

Net demand deposits 1.194,000,000 1.152,000,000 788,000,000
Time deposits  358,000,000 360,000,000 359,000,000
Government deposits  69,000,000 . 69,000,000 16,000,000

Due from banks  173,000,000 168,000,000 90,000,000
Due to banks  359,000,000 338,000,000 133,000,000

Borrowings from Federal Reserve Bank. 13,000,000
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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, March 7 1934, with comparison for
Feb. 28 1934 and March 8 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 March 7:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on March 7 shows increases for the
week of $116,000,000 in net demand deposits, 8196,000,000 in reserve
balances with Federal Reserve banks, and $42,000,000 in investments, and
a decrease of $17,000,000 in loans.
Loans on securities declined $20,000,000 at reporting member banks in

the New York district and $25,000,000 at all reporting member banks.
"All other" loans increased $6,000,000 in the Boston district and 88,000,000
at all reporting member banks.

Holdings of United States Government securities increased $81,000,000
in the New York district and $29,000,000 at all reporting member banks,
and declined $22,000,000 in thie Chicago district, $12,000,000 in the
Philadelphia district and 811,000,000 in the San Francisco district.

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 81,050.000,000 and net
demand, time and Government deposits of $1,083,000,000 on March 7.
compared with 81,055,000,000 and $1.088,000,000, respectively, on Feb. 28.
A sununary 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 March 7 1934, follows:

March 7 1934.

Increase (±) or Decrease (—)
Since

Feb. 28 1934. March 8 1933.

Loans and investments—total..._ _17,425,000,000 +25,000,000 +1,697,000,000

Loans—total 8,168,000,000 -17,000,000 —142,000,000
On securities 3,495,000,000 —25,000.000 —264,000,000
All other 4,673,000,000 +8.000,000 +122,000,000

Investments—total 9,257,000,000 +42,000,000 +1,839,000,000

U. S. Government securities_ ___ 6,278,000,000 +29,000.000 +1,851,000,000
Other securities 2,979,000,000 +13,000,000 —12,000,000

Reserve with F. R. banks 2,467,000,000 +196,000,000 +1,165,000.000
Cash In vault 231,000,000 +7,000,000 —328,000,000

Net demand deposits 11,514,000,000 +116,000,000 +2,230,000,000
Time deposits 4,377,000,000 +7,000,000 +132.000,000
Ciovernment deposits 1,504,000,000 +37,000,000 +1,462,000,000

Due from banks 1,441,000,000 +29.000,000 +852,000,000
Due to banks 3,331,000,000 +144,000.000 +1,618,000,000

Borrowings from F. R. banks 10,000,000 —2,000,000 —1,056,000,000
—0.--

League of Nations Peace Commission Abandons Efforts
in Chaco Controversy—Declares Bolivia and Para-
guay Are So Far Apart Agreement Appears Impos-
sible—Commission Returns to Europe, Leaving
Observer in South America.

The League of Nations Chaco 'Peace Commission
announced on March 12 that it was unable to effect an
agreement between Bolivia and Paraguay over possession
of the Chaco, and that it was therefore forced to abandon
its peace efforts and return to Europe. In a statement
issued by Alvarez Del Vayo, Chairman of the Commission,
it was said that the two Nations ware so far apart that
acceptance of any conciliation formula seemed impossible.
The Commission took over the peace negotiations from
the Pan-American Conference late in December after the
Conference had induced Bolivia and Paraguay to agree
to a truce.
On March 4 the Commission made public new peace

proposals which it had submitted to Bolivia and Paraguay,
in which it suggested the conclusion of a treaty under which
all armies would withdraw from the entire Chaco region
until the World Court had an opportunity to hand down
an opinion on the issues involved. Paraguay and Bolivia
appeared, however, unable to come to an agreement to
act on the terms suggested by the Commission, and the
League body accordingly abandoned its efforts, as noted
above. A Buenos Aires dispatch March 12 to the New York
"Times" described the abandonment of mediation by the
Commission as follows:
The collapse of the League's conciliation efforts signalizes the failure of

an effort to reintroduce Old World methods of secret diplomacy into

America. The Pan-American Conference negotiations were carried out

with sufficient publicity to create a united public opinion in favor of the

Conference's efforts until Latin-American diplomatic circles were convinced

that the belligerents were about prepared to accept any Conference formula

with the explanation to their people that they had been forced to accept

by Pan-American pressure.
This would have permitted the Governments to "save face," which

both must do in accepting any peace formula.
The negotiations of the League Commission, however, have been con-

ducted in impenetrable secrecy which has made impossible the exercise

of the moral backing of the American peoples, for which the Commission

has frequently pleaded.
The Commission called the Bolivian and the Paraguayan envoys to-day

to appear simultaneously before it to consider the divergent points of view

as set out in the recent notes from Asuncion and La Paz.

The Commission's Announcement.

The Commission's announcement given out to-night says:

The exchange of viewpoints which took place between the envoys to-day

in the presence of the League Commission shows that the positions of the

two countries remain in their original divergence as set out in the replies

of the two Governments. There has not been nor is there any indication

of the possibility at an early date of the slightest advance toward any

point of agreement.
After analyzing to-day's debate in its various aspects, the Commission

has arrived at the conclusion that the prospects of success which might

grow out of direct negotiations have been reduced to such a minimum

as not to justify the Commission in longer postponing its return to Geneva.

where it will prepare and present its report to the League Council. In

consequence, the members of the Commission will embark for EuroPe in

the course of the present week.
The Commission is leaving here its Secretary. General Juan Antonio

Duero, legal adviser to the League of Nations. He is authorized to represent

the Commission and report to it any new developments.

The Commission rejected Paraguay's request to undertake an investi-

gation of charges of violation of the laws of humanity, which the Commission

says it presumes means mistreatment of war prisoners.

The announcement also says the Commission sent a report to the League

on Saturday containing its opinion of which of the belligerents was respon
-

sible for the war and that this report will be given out by the League's

Secretary General at Geneva.

The text of the Commission's proposed Chaco peace

treaty is given below, as cabled to the New York "Times"

March 4 from Buenos Aires:
The Governments of Bolivia and Paraguay being desirous of bringing to

an end the state of war existing between the two countries by the adoption of

adequate measures to insure a final cessation of hostilities, as well as a

final determination of their frontiers by means of legal arbitration and in

conformity with the principles laid down by other American republics on

Aug. 3 1932. are agreed on the following stipulations:

Article 1.

Hostilities shall cease 24 hours after the entry into force of the present

treaty.
Article 2.

In the following 24 hours both armies shall begin to evacuate the positions

occupied by them at the time of the cessation of hostilities and shall with-

in 45 days withdraw to the following positions: The Bolivian Army to

Villa Montes and Robore and tne Paraguayan Army to the River Paraguay.

Article 3.

The demobilization of both armies shall begin at the same time as the

withdrawal provided for in Article 2. All demobilized soldiers shall return

to their civil occupations within three months.

Article 4.

At the end of these three months and as long as the final judgment of the

Permanent Court of International Justice, fixing the frontier between the

two countries, has not been implemented, neither of the two armies shall

exceed 5,000 men. As long as the above clause limiting the strength of the two

armies is in force, the two Governments shall undertake not to acquire

arms or other implements of war. If, in the course of that period, one of

the two Governments should deem that an increase in its army or war

material is necessary, the Council of the League shall have the power

to grant such an increase at the request of the government concerned.

If one of the two Governments is of the opinion that the provisions of

the present article are not being carried out, the Council of the League

shall also deal with that question at the request of that government. For

execution of the stipulations of this article the decision of the Council shall

be taken excluding the votes of the parties.

Article 5.

Pending execution of the final judgment of the Permanent Court of

International Justice fixing the final frontiers between the two countries.

the latter may keep such police forces as shall be necessary for their main-

tenance, or as follows:
Bolivia will exercise police rights along the upper Pilcomayo River in the

regions lying to the east of the Chiriguanos Mountains and the Parapet!

Elver, as well as in the regions lying to the south of the Chocsi Mountains

and the Otuquis River. For such police operations as may be necessary

in those regions, Bolivia, in order to avoid possible difficulties with the

Paraguayan police undertakes not to go beyond meridian 62 to the east and

parallel 19.30 to the south.
Paraguay will exercise police right along the lower Pilcomayo River and

in the regions lying to the west of the River Paraguay and the River Negro
or Otuquis.
For such police operations as may be necessary in those regions. Paraguay,

in order to avoid possible difficulties with the Bllivian police, undertakes not
to go beyond meridian 61.30 to the west and parallel 20 to the north.
Paraguay will, however, exercise police rights north of parallel 20 along the
western bank of the River Negro or Otuquis as far as Galpon. Police
rights on the eastern bank of this river shall be exercised by Bolivia.
Paraguay shall also exercise police rights to the west of meridian 61.30

along the northern bank of the Pilcomayo River up to meridian 61.55.
As to the narrow strips of territory which, according to the above Provi-
sions, the police of neither country are allowed to enter, the two Govern-
ments shall agree on such police action as may be necessary.

If, notwithstanding the undertaking of both Governments to observe
scrupulously the above provisions, incidents occur between the Bolivian
and Paraguayan police and are not rapidly settled on the spot, the Per-
mament Court of International Justice shall have the power to indicate
provisional measures to overcome the difficulty according to Article XLI
of its statute.

Article 6.

After the ratification of the present treaty, the Permanent Court of
International Justice, at the request of the party which first brings Its case
before it, shall have and shall exercise complete jurisdiction for resolving
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the controversy between the two countries: Bolivia maintaining, on the one
hand, that the frontier between the republics of Bolivia and Paraguay is
the Paraguay River, that Bolivia's rights in the Chaco Boreal extend to the
confluence of the Pilcomayo and Paraguay Rivers; Paraguay maintaining,
on the other hand, that its rights west of the Paraguay River extend north
to the frontiers between the old Province of Paraguay and the old military
government of Chiquitos and westward to the frontier between that same
province and the provinces in upper Peru and that the Court must establish
what those frontiers were.
Notwithstanding which and in a spirit of conciliation, it being under-

stood that the concessions below mentioned will neither weaken the thesis
or titles which one or the other of the parties desires to uphold before the
Permanent Court of International Justice nor, if present treaty does not
enter into force, be referred to later as precedents of any moral or judicial
value: Bolivia on the one hand, renounces the reservations she has made
concerning the award to Paraguay by President Hayes of the territory
between the River Verde and the main branch of the River Pilcomayo;
Paraguay, on the other hand, renounces the reservations she has made con-
cerning the determination of the frontier between Bolivia and Brazil by
the Treaty of Petropolis and declares consequently that she claims as her
frontier to the north of Chocsi Mountains and the Rivers Aguas Calientes,
Negro and Otuquis, to the west the River Parapeti and the Chiriguanos
range and to the south the River Pilcomayo.

Article 7.
Within eight days following the entry into force of the present treaty

the two countries shall take the measures necessary for the repatriation of
war prisoners in conformity with international regulations. The two
Governments agree to send a request to that effect to the international
committee of the Red Cross and to accept the arbitration of its delegates
in any difficulties which may occur. The expenses of those delegates shall
be borne by the two Governments.

Article 8.
The two Governments agree that, after the Permanent Court of Inter-

national Justice has pronounced Its judgment, they will request the Pan-
American Union to convene a conference of neighboring countries as con-
templated in the resolution adopted by the International American Con-
ference on Dec. 24 1933, "to study the co-ordination of all geographical
and economic factors which might contribute to the development and
prosperity of the sister nations."

Article 9.
The present treaty shall be ratified according to the constitutional law of

each State. The two Governments shall take without delay all measures
necessary to that ratification. In case either Congress Is not in session, it
shall be convoked in an urgent extraordinary session.

Article 10.
The present treaty shall enter into force 12 hours after its ratification

by the two countries. It shall be registered in the Secretariat General of
the League of Nations in conformity with Article 18 of the pact.

Senate Defeats Ratification of St. Lawrence Waterway
Treaty with Canada—Vote of 46 to 42 Fails of
Needed Two-Thirds Majority—President Roosevelt
Had Urged Approval of Pact—Indicates He Will
Revive Issue Later—Ratification Opposed By
Utilities, Railroads and Eastern Business Interests.

President Roosevelt March 14 suffered what has been
described as the "first major defeat" of his Administration
when the Senate, rejected the St. Lawrence Waterway
Treaty with Canada by a vote of 46 for the pact to 42
against. A two-thirds majority would have been necessary
for ratification. After he had received word of the Senate
action, the President announced that the subject would be
revived at a later date, and said that if the United States
did not join with Canada in completing the waterway,
Canada might enter alone upon the undertaking and collect
tolls from American ships.
The President had originally recommended speedy ratifi-

cation of the treaty in a special message sent to the Senate
January 10. Later, he forwarded to the Senate a number
of reports by various Governmental agencies, all of which
contended that ratification would be beneficial to this
country. The treaty was opposed by utility and railroad
interests, as well as by merchants associations in the Eastern
portion of the United States. The opposition also included
several Senators who on most other questions have been
leaders in furthering the Administration's recovery program.
We quote in part from a Washington dispatch March 14

to the New York "Times," describing the defeat of the
treaty in the Senate:
Twenty-two of 60 Democrats deserted the Administration in the vote

to-day, while 14 Republicans joined with 31 Democrats in support of the
pact. Eighty-eight of the 96 Senators participated in the voting. There
were five absentees, and two members paired for ratification to one against.
Advocates of the treaty had long expected to-day's outcome. The vote

was not discouraging, they held, and they Immediately prepared to take
the issue into the November campaign, hopeful that the Administration
would also go to the public on the question and renew negotiations with
Canada for some modification of the treaty terms.
President Roosevelt, knowing the treaty's fate an hour before the Senate

voted, indicated that a revised pact, with some interpretive reservations,
perhaps, would be submitted to the next Senate.
He declared emphatically that a treaty to build the canal would be

ratified eventually and that no concessions would be made to those in the
opposition who demanded more diversion of water from Lake Michigan
than stipulated in the pact.
In his opinion it is perfectly obvious that, if the United States rejects

the plan to co-operate with Canada, the seaway will be built by Canada.
This would work to the disadvantage of American commerce, as our
shipping would have to pay tolls.
Canada could construct the canal, without our assistance, for about

E100,000,000, the President indicated. At such a cost a proposed power
project dam would be eliminated.

Sentiment would develop in this country, the President held, for a
seaway controlled by the United States and Canada, as soon as it became
apparent that the latter country intended to complete the seaway within
her own territory, to the discrimination of American shipping.
Some authorities are inclined to believe that Canada may refuse to

accept modification if the President should suggest changes to appease
American opposition.

Lewis Aims to Bar Revival.
To-day's vote came suddenly, shortly after noon. All of the reservations

were withdrawn by the opposition and then Vice-President Garner, in
vigorous fashion, called for the test on the treaty itself.
Immediately after the result was announced, Senator Lewis of Illinois

announced that he would move within a few days for its reconsideration.
He is opposed to the treaty, so this move would be made to prevent the
President from submitting a revised treaty in this session, if be so desired.
Senate leaders say President Roosevelt is determined to continue his

fight for a project espoused while he was Governor of New York and which
he believes would give the lake States cheap transportation, and provide
for power consumers in New York State reduced electricity rates.

Pittman Predicts Ratification.

Senator Pittman, Chairman of the Foreign Relations Committee, pre-
dieted that the treaty would be sent to the Senate again next session and
that it would be ratified.
"The treaty is not dead," he said "You will recall that it took seven

years to get the Boulder Dam proposition through and that it has taken
years to bring about many other important propositions.
"I believe the fears of some of the Senators in the Mississippi River

region are unfounded and that the provisions of the treaty can be so clarified

as to remove their fears. Fears of others as to damages can also be removed."

Senator La Follette, a leader for the treaty, declared that the opposition

would be overthrown when the treaty was resubmitted.

Recommendations for speedy ratification of the St.
Lawrence Waterway Treaty with Canada were contained in
a special message sent to the Senate by President Roosevelt
on Jan. 10. The President explained that the treaty would
act to increase navigation facilities for Middle Western
farmers and produce cheaper electrical power for the North-
eastern section of the United States. His message was
accompanied by a report from the Federal Power Commis-
sion analyzing the cost of construction of the proposed canal
and the advantages that would be obtained by users of
electricity and navigation. Indications that the treaty
faced a hard fight before ratification were found in a minority
report from the Foreign Relations Committee, presented by
Senator Wagner of New York, in which he said that the
navigation features would be of little aid to the West in
reducing ocean and railroad freight rates from the farms to
Europe, and urged that this was an inappropriate time for
the Federal Government to spend money to produce competi-
tion for the railroads, already facing financial difficulties.
Senator Wagner said that he favored the hydro-electrio
features of the treaty, but believed that the entire question
could be left for future determination.

Richard Washburn Child Sails for Europe to Make
Study of Economic Situation for Secretary of
State Hull—Appointment as Special Adviser Indi-
cates. Interest of United States in Present Status
of Projects Left Pending by World Economic and
Monetary Conference.

Richard Washburn Child, former Ambassador to Italy,
sailed for London on the liner Washington from New York
March 14, after having been appointed by Secretary of
State Hull as special adviser in Mr. Hull's capacity as
Chairman of the United States delegation to the World
Monetary and Economic Conference, which met in London
last summer. William Phillips, Under-Secretary of State,
in announcing the appointment March 5, emphasized that
Mr. Child had no instructions to negotiate or propose any
definite action on the part of the United States and said
that his mission is to investigate the present economic
situation abroad and the status of the resolutions and other
projects left pending before committees when the London
conference adjourned. A Washington dispatch March 5
to the New York "Times" added the following information
regarding the appointment:
"I am going over to learn rather than to preach," Mr. Child said. "The

President wants to know what is the attitude of the European nations as
a result of the changed economic conditions since the meeting of the World
Economic Conference last Summer.
"The question is to determine whether Europe now is prepared to talk

economic disarmament. We want to know what they want to do, what the
attitude of the other fellow is.
"My mission will be of an explanatory nature, with a view to determining

whether it is worthwhile to reconvene the World Economic Conference." A
Officials declined to predict that Mr. Child's mission would necessarily

result in an initiative by the United States to call the nations together again
to discuss their economic difficulties. It was felt, however, that economic
conditions throughout the world, particularly in Europe, had changed
materially since the London gathering recessed, and that.facts.concerning
these developments should be gathered.
Mr. Child, whose appointmentlas Ambassador' to Rome was made by

President Harding, was converted from Republicanism before the i1932
Presidential election. In newspaper and magazine articles since the
inauguration of President Roosevelt he has beenianroutspoken.oritic of
many of the President's recovery policies:. 1

Among attaches of the United States delegation to London, it was felt
that the importance of Mr. Child's mission should,not be,exaggerated.
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One-expert said that the national recovery programs in this and other

countries were now in midstream and that any attempt to revive the

London Conference would be premature for some months.
Iv More optimism was expressed in regard to success in lowering tariff and

other trade barriers through the bilateral reciprocal treaties for which

President Roosevelt has asked authority. Multilateral action by a large
conference is still regarded as virtually impossible.
*Some of the superficial stumbling blocks of the London session of last

Summer have been removed, it was admitted. The official devaluation

of the.dollar in terms of gold, with the relative stability promised by that

action, might overcome the objections the gold countries voiced last
Summer.
IA On the other hand, it was said the gold countries were still too busy
building their national trade policies, in an effort to retain their present

monetary structures to be able or willing to go very far in international

co-operation.

German Business Is Unified by New Governmental
Decree Making Dr. Kurt Schmitt, Minister of
Economics, Virtual Director —12 Principal Business
Organizations Created to Cover All Industry—
Program Will Compromise with Nazi Ideals in
Order to Conform to Economic Progress.

Unification of German business under a program of recon-

struction and the adoption of a new business code was an-

nounced March 13 by Dr. Kurt Schmitt, Minister of Eco-

nomics. The plans, involving widespread changes in organ-

ization, will be formulated under authority delegated to

Dr. Schmitt by the Cabinet in a decree passed Feb. 27 which

makes him the virtual business dictator of the Reich. It

was said that the new decree is designed to eliminate the

overorganization of business and the resultant unrest, re-
placing it with a rigid organization of the several business
associations. Dr. Schmitt is empowered to name certain
organizations as the single representatives of their branch

of business. He is also authorized to create new organiza-

tions and abolish or unify others, remove their leaders and

force individual outsiders to join them and to comply with

their regulations. Violation of the Minister's orders would

subject an offender to severe punishment.
Further details of the announcement were reported as

follows in a Berlin dispatch, March 13, to the New York

"Times":
Dr. Schmitt outlined his program before a gathering of Germany's most

Important business captains in the hall of the Reich Economic Council.
According to it, all German business has been divided into 12 groups, each

with a group leader at its head.
Over them and co-ordinating their work is a chief leader, to which post

Dr. Schmitt has appointed Phillip Kessler, Chairman of the Board of
Directors of the Verzmann Electric Co. of Berlin. He is 46 years old..
Count Ruediger von der Goltz, a lawyer of Stettin and the son of the noted
"Liberator of the Baltic," has been appointed Hedd Ressler's deputy.

The 12 groups are: The mining, iron and metal industries; the machine,
electrotechnical, optical and other mechanical industries; iron, sheet iron
and metal products; stone and earth, lumber, building, glass and ceramics;
the chemical, technical oil and fats paper and paper-using industries;
leather, textiles and clothing; food; artisans; commerce; banks and
credits; insurance, and transportation.

Dr. Gustav Krupp von Bohlen und Halbach has been appointed leader of
Group 1 and Dr. Albert Voegler leader of Group 4. All the other group
leaders are scarcely known beyond their own fields.

Dr. Schmitt delivered his speech clad in the black death's head uniform
of the Hitler special guard, but his program was no 100% realization of
the Nazi program. It was rather a compromise.

There was nothing in it about "blood and race." The labor code pro-
claims the owner of a business as the "leader of his workers," and it has
been found impossible to bar anyone from that function without destroying
business. Therefore even "non-Aryans," women and foreigners have been
admitted to this "leadership."

The main purpose of the reconstruction, Dr. Schmitt said, was to co-
ordinate business and the State. Private business was to remain, he
assured his audience, and competition likewise. But all business was to
be put into the service of the people and the State and competition was
to become "loyal comradeship." This was to be realized, the Economic
Minister explained, by introducing into business the principle of leadership
and by creating new business of "loyal competition" administered by "courts
of honor."

Price-fixing and production quotas, Dr. Schmitt indicated, may play a
role in the program, even if in principle he expressed himself against them
and against the whole cartel system.
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A Vienna dispatch, March 6, to the New York "Times"

added the following data:
In each organization will be a section for workmen and a section for

office employees. Certain classes of civil servants and railway men are

excluded from the union.
Anyone who has been subjected to even the smallest punishment by the

police for political offenses—and many thousands of opponents of the dic-
tatorial regime of Chancellor Dollfuss and the Fascists have been so pun-
ished during the last 11 monthe—may be excluded from the union. So
may anyone suspected of being likely to carry on Socialist traditions,
political agitation or class *warfare inside it.

Workers Are Bitter.

This, of course, opens the way for a flood of denunciations by those
anxious to curry favor with the present regime, and the whole project
has caused great bitterness among the workers.
The decree is introduced by a preamble stating that the new measure

has been inspired "by the spirit of Christianity, social justice and love
of country." At a date to be announced later the Minister of Social
Welfare is empowered to place the property taken from the Socialist trade
unions in the hands of this new body.

All Trade Unions in Austria Dissolved by Government
Decree—Members Will Be Enrolled in One Fascist
Organization under Control of Heimwehr Minister,
Who Will Name Leaders of Workers.

All members of Austrian trade unions must enroll in a
single Fascist union under the direction of Odo Neustaedter-
Sturmer, Minister of Social Welfare and a Heimwehr leader,
according to a governmental decree published in Vienna
March 6. Two weeks earlier all Socialist trade unions, with
500,000 members, had been dissolved, and the latest order
was therefore directed against the unions of the Christian
Social party. It provides that the leaders and Presidents
of the workers' organizations will be nominated by the Heim-
wehr Minister. The Presidents in turn will nominate the
committee members of the organizations for the various
branches of employment. These nominations will be sub-
ject to the approval of the Minister.

Portion of Bonds of Czechoslovak State Loan of 1922
Drawn for Redemption Through Sinking Fund.

Kuhn, Loeb & Co., the National City Bank of New York
and Kidder, Peabody & Co. announce that there has been
drawn by lot for redemption on April 1 1934, out of moneys
in the sinking funds, $92,600 principal amount of 8%
secured external sinking fund gold bonds due April 1 1951,
comprised in the first portion of the Czechoslovak State
Loan of 1922, and $22,500 principal amount of 8% secured
externs 1 sinking fund gold bonds, series B, due Oct. 1 1952,
of the same loan. Interest on drawn bonds will cease to
accrue on and after April 1 1934.
kThe bankers have purchased in the open market $69,000

additional of the Series A bonds and $72,000 additional of
the Series B bonds, making the respective totals drawn for
redemption or purchased, $161,600 and $94,500.

Payment on Coupons Due April 1 on 7% Sinking
Fund Gold Bonds of Buenos Aires (Argentine) to
Be Made at Rate of $29.35 for Each $35, $14.67 for
Each $17.50 and $2.93 for Each $3.50.

The Province of Buenos Aires is notifying holders of its
external 7% secured sinking fund gold bonds dated April 1
1926, and due April 1 1952, that it has made available at
the Corporate Agency Department of National City Bank
of New York for delivery on or after April 1 1934 to holders
who assent to the Province of Buenos Aires Loan Readjust-
ment Plan of 1933 the sum of $29.35 in respect to each $35
coupon, $14.67 in respect to each $17.50 coupon and $2.93
in repsect to each $3.50 coupon maturing April 1 1934,
together in each case with 5% arrears certificates for the
unpaid balance on such coupons.

Issuance of Executive Order by President Roosevelt
Creating Second Export-Import Bank to Aid in
Financing Trade with Cuba—To Have Capital
of $2,750,000.

To carry out the plans of the Administration at Washington
to develop trade with Cuba, President Roosevelt on March 9
issued an Executive Order creating the second Export-
Import Bank of Washington, D. C. This projected in-
stitution will be formed along the lines of what has been
designated as the "Export-Import Bank of Washington,"
the object of which is to foster trading with Soviet Russia.
Details of the proposals with respect to the latter wine given
in our issues of Feb. 10, page 965; Feb. 17, page 1159, and
Feb. 24, page 1331. Items bearing on the Export-Import
Bank to promote trade with Cuba appeared in our issues
of March 3, pages 1482 and 1483. While the President's
Executive Order of March 9 makes no specific mention of
Cuba, it is the understanding that the objective of the Bank
has particular reference to further trading with that country;
as an incidental, the plans have been reported as including
a credit to Cuba which would be used toward the purchase
of silver to be minted into silver currency for the Island.
The Second Export-Import Bank will have a capital of
$2,750,000, $250,000 of which will be common and $2,500,000
preferred.
In a Washington account March 9 to the New York

"Times" it was stated:
Sumner Welles, Assistant Secretary of State, and former Ambassador

to Cuba, has been active in the organization of the new financial institution.

Silver Deal to Be Backed.
Mr. Welles continued to-day his conferences with J. Martinez Saenz,

Cuban Secretary of the Treasury, over the amount of silver bullion Cuba
wishes to buy for coinage purposes. . . .
When the" plan was first mentioned it was thought the Cuban Govern-

ment would require about $10,000,000 worth of silver for currency purposes.
It was emphasized to-day that the credit extended by American pro-

ducers, backed by the Second Export-Import Bank, would be "properly
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guaranteed." No intergovernmental loan would be involved, according
to Mr. Welles.
As in the case of the Soviet trade bank, the United States Government

would subscribe for the $250,000 worth of common stock of the institution
to be held by the Secretary of State and the Secretary of Commerce,
except for one qualifying share for each of the trustees.
The funds for this purpose will come from the $3,300,000,000 authorized

for public works under the National Industrial Recovery Act.
The preferred stock, with a nominal value of $2,500,000. will • be pur-

chased by the Reconstruction Finance Corporation.

The Bank is to be under the guidance of a Governing
Board consisting of nine trustees which would include,
among others, Secretary of Commerce Roper; George H.
Peek, Special Adviser to President Roosevelt on Foreign
Trade; Chester C. Davis, Administrator cf the Agricultural
Administration. President Roosevelt's Executive Order
follows:

EXECUTIVE ORDER

Authorizing the Formation of a Banking Corporation to Be Known as
Second Export-Import Bank of Washington, D. 0.

Whereas, the Congress of the United States has declared that a National
emergency exists by reason of widespread unemployment and disorganiza-
tion of industry; and has declared it to be the policy of Congress to remove
obstructions to the free flow of inter-State and foreign commerce which
tend to diminish the amount thereof; to provide for the general welfare
by promoting the fullest possible utilization of the present productive
capacity of industries, to reduce and relieve unemployment, to improve
standards of labor and otherwise to rehabilitate industry and to conserve
National resources; and

Whereas in order to meet said emergency and to provide the relief neces-
sary to protect the general welfare of the people, the Congress of the United
States has enacted, inter elle, the following acts:

1. National Industrial Recovery Act, approved June 16 1933;
2. Agricultural Adjustment Act, approved May 12 1933;
3. Reconstruction Finance Corporation Act, approved Jan. 22 1932;
4. Bank Conservation Act, approved March 9 1933, and
Whereas in order effectively and efficiently to carry out the provisions

of said acts it is expedient and necessary that a banking corporation be
organized with power to aid in financing and to facilitate exports and
Imports and the exchange of commodities between the United States
and other nations or the agencies or nationals thereof;
Now, therefore, under and by virtue of the authority vested in me by

the National Industrial Recovery Act of June 16 1933 it is hereby de-
clared that an agency, to wit: a banking corporation, be created pursuant
to Title 5, Chapter 9, Section 261 of the Code of the District of Columbia
(1929), under the name of Second Export-Import Bank of Washington,
D. C.

The Governing Board of said corporation shall consist of a board of
trustees composed of nine members, and the following persons, who have
been invited and who have given their consent to serve, shall constitute
the initial board of trustees and shall handle the concerns of the corporation
for the first year:

Daniel C. Roper, Secretary of Commerce.
R. Walton Moore, Assistant Secretary of State.
George N. Peek, Special Adviser to the President on Foreign Trade.
Robert F. Kelley, Chief of the Division of Eastern European Affairs,

Department of State.
Chester C. Davis, Administrator, Agricultural Adjustment Adminis-

tration.
Tom K. Smith, Assistant to the Secretary of the Treasury.
Stanley Reed, General Counsel, Reconstruction Finance Corporation.
Lynn P. Talley, Executive Assistant to the Directors of the Reconstruc-

tion Finance Corporation.
Harold H. Neff, Assistant Chief, Securities Division, Federal Trade

Commission.
The operations of the corporation shall be carried on in the District

of Columbia, and the main office of the corporation shall be at 1,825
H Street, N. W., Washington, District of Columbia, or at such other
place as may be determined by the board of trustees.
The amount of capital stock of the corporation shall be $2,750,000,

divided into classes and shares as follows:
(a) $250,000 par value of common stock, divided into 2,500 shares

of the par value of $100 each; and
(b) $2.500,000 par value of preferred stock, divided into 2,500 shares

of the par value of $1,000 each.
The Secretary of State and the Secretary of Commerce are hereby

authorized and directed to cause said corporation to be formed with such
certificate of incorporation and by-laws as they shall deem requisite and
necessary to define the methods by which the corporation shall conduct
its business.
The Secretary of State and the Secretary of Commerce are authorized

and directed to subscribe for all of the common capital stock of said cor-
poration for the use and benefit of the United States, and shall provide
that one share thereof shall be issued to each of the initial trustees and
their successors in order to qualify them to hold the office of trustee in
said banking corporation.
There is hereby set aside for the purpose of subscribing for the common

capital stock of said corporation the sum of $250,000 out of the appro-
priation of $3,300,000.000 authorized by Section 220 of the National
Industrial Recovery Act and made by the Fourth Deficiency Act, fiscal
year 1933, approved June 16 1933 (Public No. 77, 73rd Cong.).

It is hereby further directed that any common stock in said corporation
standing in the name of the Secretary of State and the Secretary of Com-
merce, for the use and benefit of the United States, shall be voted by such
person or persons as they, the Secretary of State and the Secretary of
Commerce, shall appoint as their joint agent or agents for that purpose.
Any vacancies occurring in the initial board of trustees shall be filled

by the remaining members, subject to the approval of the President of
the United States.

The White House
March 9 1934.

FRANKLIN D. ROOSEVELT.

Coupons Due April 1 on Sao Paulo 7% Coffee Realiza-
tion Loan 1930 to Be Paid—$1,256,000 Bonds
Drawn for Redemption.

Speyer & Co. and J. Henry Schroder Banking Corp.,
United States of America fiscal agents for the State of Sao

Paulo 7% Coffee Realization Loan, 1930, announced
March 17 that the funds in their hands available for the
redemption of Dollar Bonds, after absorbing the reserve
fund and providing for the payment of the coupon due
April 1 1934, are sufficient (at the rate of $5.07% to the
pound fixed by the State for the purpose) to redeem as of
that date $1,255,000 bonds, which represents approximately
72% crf the full semi-annual redemption, at $1,042.84 for
each $1,000 drawn bond. Numbers of drawn bonds are pub-
lished in the "Chronicle" to-day. The announcement says:

The Government of the State of San Paulo has instructed the fiscal
agents to apply to a supplementary drawing all further funds received by
them or their agents in San Paulo on or before March 31 1934. Upon
the arrival of these funds, including sums now in transit, the supple-
mentary drawing will take place and a further notice will be published.
Bonds then drawn will be redeemable immediately with accrued interest.

Brazilian Farmers Get Government Aid—Bond Issue
Authorized to Finance Loans of 50% on Agricul-
tural Mortgages.

Stating that the Brazilian Economic Readjustment Act has
been signed by President Getulio Vargas, authorizing the
government to aid farmers to the extent of 50% to liquidate
their mortgages. A cablegram, March 10, from Rio de
Janeiro to the New York "Times" further reported.
The decree, under discussion for a year and criticized by the press on the

ground that it embodied the views of the bankers rather than the farmers
was rewritten. It is understood it is confined now strictly to agricultural
mortgages, specifically defining those entitled to its benefits.
The act authorizes the Minister of Finance to issue 500,000 one-conto

30-year bonds at s% to liquidate at par value agricultural mortgages. The
bonds *will be legal tender at Government banks, thus allowing the holders
to use them in credit operations.
The act will be administered by the newly created Readjustment Chamber

under the direction of Ruber Rosa, Under-Minister of Finance.

Bank to Make Loan—Ecuadorean Government
to Get About $40,000.

From Guayaquil, March 6, the New York "Times" re-
ported that the Central Bank of Ecuador has agreed to lend
the national Government 2,500,000 sucres (about $40,000),
leaving the consolidation of the Government's debt and the
new loan until the next Congress meets because of legal

objections to that plan. The advices likewise said:
The Bank has suggested that the Government have coined 3,000,000

sucres in silver while such an operation will still show some profit. The

small loan and the profit from the coinage of the silver sucres will hardly

make up the decline in governmental revenues, which are falling behind

the budget estimates at the rate of 500,000 sucres a month.

Senate Committee Hearing on Bill for Federal Regu-
lation of Stock Exchanges—Listing Requirements
and Work of Committee on Stock List of New
York Stock Exchange Detailed by Frank Altschul.

Before the Senate Banking and Currency Committee, on

March 1, Frank Altschul, Ohairman of the Committee on

Stock .List of the New York Stock Exchange, detailed the

organization and work of his Committee, and indicated his

views regarding those provisions of the Fletcher-Rayburn

bill for the Federal Regulation of Stock Exchanges insofar

as they relate most directly to the work of his Committee.
In a Washington account, March 1, to the New York "Jour-

nal of Commerce," it was stated that Mr. Altschul urged

the provision of penalties for making false statements by
persons applying for listing of their stock on the Exchange.
From that account we quote:
"I believe that such legislation would not alone be helpful to us in

the work we are trying to do, but would prove an enormous safeguard to
the investing public," Mr. Altschul said.

Listing Rules.

The witness conceded there had been instances of deliberate misrepre-
sentation on listing applications, but added that the Exchange was constantly
extending its work to stamp out new corporate evils. He noted particularly
the Committee's work in connection with the tendency to issue non-voting
stock which had been practically eliminated by refusal to list any more
stocks of this type.

From Mr. Altschul's statement to the Committee relative
to the provisions of the bill, and their effect on dealings,
we take the following extract:

Sec. 11. (a) It shall be-unlawful for any person to effect any transaction in any
security on a National securities exchange unless a registration is effective as to
such security in accordance with the provisions of this Act and the rules and regu-
lations made by the Commission thereunder and unless such security has been issued.

The effect of this provision, read in conjunction with Section (b), would
appear to be to prevent dealings in any security until 30 days after the
Stock Exchange had certified to the Commission that the security had been
approved for registration and listing. In the case of new issues this 30-day
delay might place such an added risk upon underwriters as to raise a
serious question of whether the business of underwriting new issues for the
purpose of financing the capital requirements and the maturities of exist-
ing corporations could go forward at all.

Apart from the question of underwriters we have frequently had before
us in the past applications for listing where prompt action on our part,
in order to make possible the early issuance of the securities in question,
was essential to the carrying out of an entirely legitimate corporate purpose
highly in the interests of the security holders.
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I am apprehensive that the delays imposed in connection with the under-

writing of new issues and of the issuance of new securities at times with-

out underwriting will place an obstacle in the path of perfectly legitimate

transactions helpful to American business.
I am uncertain of the precise effect of the words "unless such security

has been issued," but I assume that they are intended to prevent a "when,

as, and if issued" market. NVhile the New York Stock Exchange has, in

recent years, been reluctant to list on a "when, as, and if issued" basis,

and has only done so infrequently, and tsen only when it seemed largely

in the public interest, we believe that the "when,. as, and if issued" market

has a legitimate place in the business of providing capital for industry,

and we feel that any abuses that it is sought to correct in connection with

such a market are capable of being dealt with without eliminating such a

market altogether.
Beyond this, I should point out that many types of securities are now

listed for which it would appear that under no circumstances is it likely

that a registration statement would be filed. The removal from the list

of these securities already outstanding in the hands of investors under

such a retroactive law would, in many instances, affect the interests of

the investors most unfavorably.
The following possibilities which might result from such a provision of

the law should be considered. Stocks and bonds of many companies that

are in the hands of receivers might be forced off the list because of the

fact that the original issuer had no longer any power to file a listing appli-

cation or registration statement, and it is uncertain how far the receivers

would go in doing so. In many instances these securities have been kept

on so as to not use the influence of striking to force minority stockholders

Into reorganizations or into deposit agreements of protective committees.

If this Section of the law remains unchanged, even if the registration

requirements were modified, many situations might arise where the new

company, protective committee, or voting trustees might elect to register

the securities which they have issued for listed securities, but no person

would be in a position to apply for registration of the listed securities

themselves in their original outstanding form.
Thus, possibly quite unintentionally, pressure would be brought upon

minorities to deposit under plans of reorganization in a way in which the
Stock Exchange has always been reluctant to bring pressure itself.

In other cases, where, through the exchange of shares, a company has
acquired a very large percentage of stock of another company and desires

to have the stock of its subsidiary removed from the list, this provision

of the Act might well result in the acquiring company making no provision

for the registration of the securities of the underlying company, and in
this manner dissenting minorities might well be forced into a consolidation
or exchange of shares contrary to their expressed wishes, merely in order
to obtain a listed security. It has been the consistent policy of the Com-
mittee on Stock List not to permit its listing facilities to be used to club
minorities into action in this manner.

Furthermore, it is difficult to see why foreign governments or foreign
corporations which have issued bonds many years ago and which have no
further present need of the American capital market should apply for

registration.
The amount of such securities that might be forced off the list through

the operation of the provisions of the bill as now drawn is, as you know,

very considerable.

In submitting his statement as to the views of the pro-
visions of the bill, Mr. Altschul reported as follows on the
work of his Committee:
To the Chairman and Members of the Committee on Banking and Cur-

rency, United States Senate: I would like to submit to you herewith a
document covering the organization and work of the Committee on Stock
List, the listing requirements of the Exchange as they exist to-day, and
an account of the changes in listing requirements and policies of the Com-
mittee which have been made from 1926 to December 1933.

This material has been assembled on short notice; it is at present in
process of correction and revision. With your permission, as soon as this
work is completed we shall furnish you with copies in their final form.
This material has been brought together in order to make available to
you in convenient form the fullest possible information.

I would like to draw your particular attention to the Section entitled:
"Outline of Revisions and Extensions, &c. . . ." The reason I do
this is because this Section will serve to give you some indication of the
extent to which my Committee has been engaged in a continuing effort to
accommodate its listing requirements, agreements and policies to the ever-
changing aspects of American corporate procedure.

You will note a reference to action of the Governing Committee taken
on Tan. 27 1926, in the matter of the issue of common stock without
voting powers. This is a striking case in point. The Committee on Stock
List had observed with growing concern the tendency of corporations to
Issue stock without voting power. This device was being increasingly
used to lodge control in small issues of voting stock, leaving ownership
of the bulk of the property divorced from any vestige of effective voice
in the choice of management.

The Committee felt that this tendency ran counter to sound public
policy, and accordingly decided to list no more non-voting common stocks.
With this action of the Committee, the period of the creation of non-
voting common stocks came to an end.
The Section to which I refer contains a running account of such endeavors

on our part. In a growing and developing economy like our own, corporate
procedure is ever-changing, and at times its changing nature is accompanied
by experiments of a character which require close scrutiny and sometimes
prompt action if the public interest is to be served. To keep abreast of
such developments, and occasionally possibly to anticipate them, requires
a high degree of flexibility. In my opinion this flexibility is most readily
found in some such body as the Committee on Stock List, and such a
Committee is peculiarly well adapted to consider and to resolve new problems
as they arise because it is composed of men who are in intimate and daily
touch with the world of business and finance.

I believe that flexibility in the formulation of these rules is of the
utmost importance. Rules in this domain must of necessity be capable of
adaptation to conditions which change from day to day. A statute crystal-
lizing in law the rules of to-day may be utterly ineffectual to deal with
the conditions of to-morrow. Such rigidity might easily obstruct the
normal development of American corporate procedure where the object
should be not to obstruct but to influence, in the public interest, the direc-
tion of such development.

Notwithstanding the efforts made by the Committee on Stock List,
evidence of which you will find in the document which I have placed in
your hands, we recognize that there is much that we have placed in your
hands, we recognize that there is much that we have not been able to

Chronicle 1835
accomplish. One of our difficulties has its roots in the lack of uniformity

Iii the corporation laws of the various States. The competition between

States in this field is a matter of common knowledge, and the tendency

of many States to liberalize the provisions of corporate charters with a view

to making their laws attractive for the incorporation of companies has
led to practices which have often given us concern. At times, we have

been able to resist such practices with a fair degree of promptness, but
more often we have had to wait until, either as a result of our efforts or
otherwise, public opinion had developed to a point where it would support
determined action on our part.

The remedy for much of this we have long felt lies in a Federal incorpora-
tion statute. We recognize the enormous political difficulties in the way
of such legislation, but the importance of it from the point of view of the
protection of investors generally is so great and the advantages of it are so
obvious that we would, with all respect, like to urge upon you the desira-
bility of having this question fully explored.

Such an act would, for instance, furnish the means of clarifying and
codifying such complicated questions as those growing out of pre-emptive
rights, stock dividends, the par value of stock or stocks of no par value.
It would permit the development and imposition of uniform methods of
accounting within industries, a matter of great importance to investors
generally. Furthermore, it would permit the general adoption of a desir-
able and simple provision to the effect that auditors should be responsible
to the stockholders of a corporation rather than to its management, and
should only be removable after a full hearing before a stockholders' meeting.

Instances of deliberate misrepresentation in connection with listing appli-
cations have insofar as we kr.ow been comparatively rare; that they have
occurred, however, admits of no dispute. We are sympathetic to legisla-
tion providing penalties for false statements contained in listing applica-
tions or in documents submitted iii support of these; and I believe that
such legislation would not alone be helpful to us in the work that we
are trying to do, but would prove an enormous safeguard to the investing
public. Legislation which will act as a deterrent and will at the same
time provide adequate punishment for transgressors—taken in conjunction
with such legislation as I have suggested above—will, I believe, be most
effective to accomplish the purposes which are being sought in the relevant
sections of the bill. Regulation which takes the form of an attempt at
continuing supervision of corporate activities in order to prevent every
conceivable kind of fraud will, in my opinion, not only fail to prevent
fraud but will of nedessity hamper the conduct of honest business.

I have come prepared to make a complete statement to you in regard
to those provisions of the bill under consideration which relate most directly
to the work of my Committee. If time permits, I would like very much to
read this statement to you now, in order that you may have an opportunity
of questioning use fully in regard thereto in case you care to. I believe
that such a discussion would prove most helpful to all concerned.

Respectfully submitted,
FRANK ALTSCHUL, Chairman, Committee on Stock List.

Brief Filed by New York Stock Exchange with Senate
and House Committees Questioning Constitu-
tionality of Bill for Federal Regulation of Stock
Exchanges.

In furtherance of the opinion that the Fletcher-Rayburn
bill providing for Federal regulation of Stock Exchanges
is unconstitutional, a brief was filed in behalf of the New
York Stock Exchange on March 7 with the Senate Banking
and Currency Committee and the House Inter-State Com-
merce Committee questioning the legality of the proposed
legislation. It was submitted by Thomas B. Gay of Hunton,
Williams, Anderson, Gay and Moore, counsel for the
Exchange.
From the Washington account, March 7, to the New York

"Times" we quote:
The argument of the Exchange is that a declaration by Congress that

"transactions in securities as commonly conducted upon securities ex-
changes . . . . are affected with a National public interest" does
not make this so as a matter of law. Such transactions as "commonly
conducted" are not transactions in inter-State commerce, according to
counsel for the Exchange, and Congress "cannot by legislative fiat ascribe
to them legal characteristics which they do not otherwise possess."

"Sales are made only between members of the Exchanges and, in the case
of the New York Stock Exchange, the transactions occur only in its build-
ing in the City of New York . . . . The actual contracts of purchase
and sale take place only in New York City, and all deliveries of securities
and payments of money in connection with the performance of these con-
tracts likewise occur solely in New York City.
"In the case of certificates of stock, they are constituents of title, and,

under the rules of the Exchange, the issuing companies must maintain
transfer agents and registrars in New York City where such certificates
may be transferred of record."

More Opposition Heard.
The use of the telegraph, telephone or other means of communication

does not make a transaction one in inter-State commerce, according to the
brief, and various court decisions are cited in support of the contention that
"Inter-State communication is not inter-State commerce."
The opinion that the Fletcher-Rayburn bill is unconstitu-

tional was expressed on Feb. 23 before the House Inter-
State Commerce Committee by Mr. Gay. Mr. Gay termed
the proposed control the "most far-reaching regulatory power
ever attempted by Congress," and remarked that the con-
stitutional aspects of the measure are "so far-reaching as
to render it, to say the least, subject to the greatest doubt
whetheethere exists in the Constitution power of Congress
to enact this bill."

Before the Senate Banking and Currency Committee on
Feb. 28, Mr. Whitney indicated that if the bill was enacted
substantially as drafted, its constitutionality would be
tested in the courts. Advices to this effect were contained
in a Washington dispatch, Feb. 28, to the New York "Times"
which continued in part:
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Apparently for the purpose of laying the foundation for such eaten, he
asked that Thomas B. Gay. Richmond lawyer, be permitted to review
briefly the constitutional questions involved, and subsequently to submit
a brief setting forth at much greater length the constitutional points in-
volved.
The request was granted and Mr. Gay repeated in large part the argu-

ment he made before the House Committee last week. He referred many
times to a letter written in 1932 to Carter, Ledyard St Milburn of New York.
attorneys for the Exchange, by Commissioner James M. Landis of the
Federal Trade Commission, one of the principal authors of the pending
bill.

Questioned on Margin Plan.

In that letter Mr. Landis, then a Harvard professor, expressed doubt
as to the constitutionality of the LaGuardia bill for the regulation of
trading in securities, then pending in the House.

Objections to Fletcher-Rayburn Bill for Federal Regu-
lation of Stock Exchanges Voiced by John Dickin-
son, Who, as Chairman of Committee Named by
Secretary Roper, Recently Submitted Report on
Stock Exchange Regultaion—Mr. Dickinson's Op-
position Indicated at House Committee Hearing.

One of those who has registered objections to provisions
in the Fletcher-Rayburn bill for FederAl regulation of
stock exchanges is John Dickinson, Assistant Secretary of
Commerce, who was Chairman of the committee named
by Secretary of Commerce Roper to study the problem of
stock exchange regulation. The report of this committee
was given in these columns Feb. 10, pages 925-931. It
was noted by the Washington correspondent of the New
York "Journal of Commerce" on March 6 that the pending
bill, based in part on the findings of the Dickinson Com-
mittee, was drawn by others. Mr. Dickinson is said to
have asserted (according to the "Journal of Commerce")
that he had had nothing to do with formulating the pro-
visions and at present he is engaged in making a report upon
these for Mr. Roper and the Senate Banking and Currency
Committee.

Before the House Committee on Inter-State Commerce
on March 6 Assistant Secretary Dickinson is said to have
declared that the Fletcher-Rayburn bill would prove "dis-
astrous." He is reported as thus declaring against the bill,
in a Washington dispatch March 6 to the New York "Times,"
from which we also quote as follows:
The regulation bill, if passed as written, Mr. Dickinson maintained,

would mean the immediate liquidation of not less than $380,000,000 of
unlisted securities, while $350,000,000 more would have to be sold to
meet marginal requirements. This would be followed by more liquidation
of such securities.

Favors Separate Agency.

"Whatever might be the desirability of reducing the amount of funds
held in the stock market as a long-run policy," he said, "It is a challenging
question whether it would be sound economic policy to effect the reduction
at the present time, when all the efforts of the Government are in the
direction not merely of maintaining but of increasing values."
Mr. Dickinson favored a separate Government agency to administer any

exchange control measure that might be enacted, as do the exchanges, their
argument being that the agency should be supervisory rather than regula-
tory in nature.
Mr. Dickinson objected to the "rigidity" he found implied by placing

margin requirements at 60%. "It is hardly desirable," he said, "to freeze
margins into a statute."
He held there was need of flexibility in the general conduct of the market.

This he contended was impossible under the bill because specialists were
forbidden to trade in their own accounts under any conditions, and by the
separation of dealers and brokers. He objected to the section which deals
with puts, calls and options on the ground that it would prohibit trading
on exchanges in convertible bonds and purchase warrants.
Mr. Dickinson opposed what he asserted virtually put all regulatory

power into the hands of the Federal Trade Commission on the ground
that by expanding control over credit for stock market purposes through
this agency, conflict was caused with the Federal Reserve Board, as well
as dividing authority. The Trade Commission would be forced to maintain
accurate reports as to the situation of some 20,000 companies who have stock
issues. To enforce uniform bookkeeping on these corporations at the present
time was. in his opinion, almost impossible.
"If the Fletcher-Rayburn bill goes into effect," Mr. Dickinson said,

"$350.000,000 of unlisted securities would have to be sold out or an equal
amount of cash put up to bring the accounts into line with the original
market requirements.
"When, in addition to this, we take into account the fact that the

$350,000.000 of unlisted securities would no longer be available for market
purposes and would presumably have to be sold out, we get at least some
indication if not an accurate statistical picture of the extent of liquidation
which would be required within the next few months if the margin pro-
visions of the bill are to go into effect by Oct. 1.
"The liquidation in so short a period of any such volume of securities

could not but be followed by the most deflationary consequences.
"Assuming that the bill would be so amended that the proposed flat

60% margin would not go into effect until the expiration of a considerable
time, say five years, the question still remains as to whether the fixing of a
single flat, arbitrary margin for all stocks under all circumstances is an
advisable method for protecting the economic structure of the country
from the dangerous consequences of excessive speculation.

•
Margin Trading Needed, He Says.

"The danger of overspeculation exists not so much in the total amount
of the funds in the stock market as in the excessive expansion and con-
traction of those funds.
"We must remember that strong and justified as may be our desire to

reform the speculative institutions of this country, margin trading has been
an essential feature of our financial system for almost 100 years. Even if
we look forward to its ultimate abolition, it is so tied in with the functioning
apparatus of our credit structure that any abrupt attempt to amputate or

restrict it to arbitrary narrow limits by governmental fiat would be likely
to have unforeseen consequences in many directions.
"As a part of the credit system of our country, its control can properly

be vested only in the agency to which we have hitherto looked as the centre
of control for our credit system namely, the Federal Reserve Board, which
can treat it as a part of the general credit problem in proper relation to other
parts of the problem."
He was sure the Government could "smash down on" any Exchange which

refused to regulate itself satisfactorily.
"If an Exchange," Mr. Dickinson said, "failed adequately to enforce its

rules, its dereliction in view of the relatively small number of exchanges
would be relatively easy to discover and disciplinary action could be applied
by the Federal agency."
He maintained that the postal power and the power of the Government

to regulate inter-State commerce made regulation of Exchanges constitu-
tional, but added:
"I would not underwrite the constitutionality of some of the articles of

the proposed bill."

Percy H. Johnston of Chemical Bank & Trust Co. at
Hearing Before Senate Committee on Bill to
Regulate Stock Exchanges, Contends Federal Re-
serve Board Had Power to Forestall 1929 Panic—
Statement by Mr. Johnston and W. C. Potter on
Proposed Bill.

The view that the Federal Reserve Board had the power
to halt the 1929 panic in its beginning and did not do so
because the Board "bent its policy to meet the wishes of
the Treasury," was expressed by Percy H. Johnston,
Chairman of the Board of the Chemical Bank & Trust Co.,
in testifying on March 12 before the Senate Committee on
Banking and Currency. Mr. Johnston appeared before the
Committee incident to its hearing on the bill for the Federal
regulation of stock exchanges. According to Mr. Johnston,
the Treasury wanted to borrow "cheap money for the
Government" and preferred matters to continue as they
were at the time of the speculative period. Further indi-
cating what Mr. Johnston had to say, Washington advices
March 12 to the New York "Times" said:
When the Federal Bank in Chicago sought to invoke its powers to curb

speculation, the Treasury Department in Washington, Mr. Johnston said,
vetoed its action after the Chicago bank had announced that it proposed to
increase interest rates.
"I wish there was some way to cure speculation," Mr. Johnston said.

"I think we would be better off. But I think you have got to change your
race of human beings, because they like to speculate.
"However, I think you have the control now. We had the control in

1925. in 1926, In 1927, in 1928 and in 1929, and we did not use it. We had
the control in the power of the Federal Reserve Board, and if the Board
had not bent its policy to meet the wishes of the Treasury, which wanted
to borrow cheap money for the Government, but had raised these rates, as
it should have done, we could have stopped this speculation in its incipi-
ency in 1927 and 1928 and avoided this colossal' crash that has come with
such widespread disaster to every one.

Recalls Warning by Banks.

"I do not doubt that there were many people who wanted the speculation
to go on, but I do claim that the Central banks, rather than the Federal
Reserve Board, which is the Central Bank in effect, had that power. But
Inevitably Central banks color their operations to suit the treasuries of
their country."
Time and again, Mr. Johnson declared, the outstanding bankers of the

country raised storm signals and warned "there was going to be a flood."
If the Federal Reserve Board exerts its power to the extent necessary to

hold speculation in check, it must have, said Mr. Johnston, "an awfully
stiff backbone."
The New York banks in the stormy pre-depression days, he added, lent

very little money for their own account to brokers. The money that flowed
Into Wall Street, he said, came from all parts of the world, the bulk of it
from non-banking corporations and individuals with large capital surpluses
who encouraged speculation by sending their money into the market.
Most of the money. Mr. Johnston stated, passed through the banks

acting as agents. The result is, he added, that the New York Clearing
House now prohibits the lending of money for the account of other PeoPle.

At the hearing on March 12 before the Senate Committee,
William C. Potter, Chairman of the Guaranty Trust Co.
of New York, presented his views on the Fletcher-Rayburn
bill in so far as it affected banking. Mr. Johnston is said
to have collaborated with Mr. Potter in the preparation of
the statement. From the Washington account March 12
to the New York "Herald Tribune" we quote:

It was Mr. Potter's contention that, inasmuch as the banks already are
subject to regulation by the Comptroller of the Currency, the Federal
Reserve Board and other agencies, caution should be exercised in vesting

further authority over them in a different agency.
"I doubt the wisdom of divided responsibility with respect to these

matters," said Mr. Potter, "and it seems obvious that the banks should not

be subjected to the jurisdiction of two arms of the Government whose pur-
poses and policies might at times conflict."
Mr. Potter called attention to a number of provisions of the bill applying

to brokers and dealers and to persons transacting a business in securities
through the medium of an exchange which, he said, might be construed as
applying to banks. He suggested that amendments should be adopted to
exclude banks if that was the intention, as he believed to be the fact.

Objects to Margin Restrictions.

Emphatic objection was offered by Mr. Potter to the application of
margin requirements to bank loans on collateral security.
"I understand that the primary purpose of these margin requirements Is

to prevent undue speculation in securities," said the banker. "So far as
member banks of the Federal Reserve System are concerned it seems to
me that their activities in this regard should be controlled by the Federal
Reserve Board and other agencies of that system, and that the expansion
of credit, when such expansion is necessary and desirable, should not be
curtailed by such a formula; that the purpose of the bill in restricting undue
speculation should be accomplished through some other means."
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Mr. Potter cited various provisions of the Banking Act of 1933 giving to

the Federal Reserve authorities control over the use of credit for specula-

tive purposes. If further action is needed, he urged that the authority

should be vested in the Federal Reserve Board.
The establishment of minimum margins for banks, he asserted, is "un-

sound and unnecessarily restrictive in principle." The margin require-

ments, he said, would have "a harmful, deflationary effect."
The proVisions of the bill, he said, would have the effect of requiring that

loans by New York City banks to New York Stock Exchange members,

which now total about $850,000,000 and are secured by $1,000,000.000 of
collateral, be reduced to about $450,000,000, or a reduction of $400.000,000.
Mr. Potter said that as he read the bill it would vest in the Federal Trade

Commission power to prescribe rules and regulations which might prevent
a bank from closing out accounts except at such time and by such method
and under such conditions as the Commission might deem appropriate.
Such a power, he said, might have "very far-reaching and disastrous effects
on the ability of banks to meet the demands made upon them in times of
stress."
Mr. Potter said he believed the section aimed at the dissemination of

false information regarding securities would deal a most serious blow to the
free and full discussion of corporate securities, which although subject to
possible abuses, is of great importance.
"The freedom of the press in the discussion of corporations and their

securities should be fully preserved," he said, "and should not be curtailed
by permitting the one who purchases or sells a security to obtain punitive
damages because of some misstatement or omission of some statement
which the person making the statement may have regarded of no import-
ance, but which some jury might be led to believe should have been made in
order to render such statement not misleading."
Mr. Potter expressed the view that adequate relief for dissemination of

false and misleading information can be obtained under the common law
without running the risk of greatly curtailing the free discussion of financial
matters and corporate securities and the furnishing of information and
advice by bankers and others to whom investors turn for assistance.

In addition to the above, we also take from the Washington
dispatch to the "Times" the following:

"Flexibility is essential to sound credit relations," he said, "but the bill
relates credit to market values only and ignores the more important rela-
tion of real value, as well as other considerations, such as character, general
financial standing, and previous relationships, all of which are in theory
and in practice important to the banker, as well as to the customer.
"Not every man can walk in frotnthe street to borrow money of the bank,

irrespective of how good his collateral may be.
"Relations with the bank must be established, and there are many other

factors which enter into the making of loans by a bank on a sound basis.
There are times when credit can be extended soundly with very little
margin.
"For instance, when cotton was selling at 4.6 cents a pound, it was a

very good security with little margin. When at 12 cents a pound it might
require largely increased margins and even then be less safe to loan against.
"The principle is the same in respect to loans upon other commodities,

merchandise and securities.
"I am fearful that the margin requirements, of the bill, not only as applied

to banks, but as applied to the exchanges as well, will have a harmful,
deflationary effect. These results would be contrary to the course deemed

advisable by high authority as an integral part of the recovery program.

Says Liquidation Would Result.

"To demonstrate, the low prices of securities during the two past years
as compared to current market prices would very generally require banks
to exact margin upon listed securities to the extent of 150% of the amount
of their advances. The reduce loans to fit such a margin would undoubtedly
be accomplished in large measure through liquidation.
"Take the case of the Guaranty Trust Company of New York. Its loans

to brokers upon collateral amount in the aggregate to approximately $200,-
000,000. The listed collateral, exclusive of a comparatively small amount
of unlisted collateral, securing these loans is presently valued at approxi-
mately $250,000,000.
"Section 6-0 would require that these loans be reduced to approximately

$100,000,000.
"To go further in illustration, loans by New York City banks to New

York Stock Exchange members alone, as of March 1 1934, were roughly,
$850,000,000. The collateral securing these loans, I believe, approximates
$1,100,000,000 in present values.
"The provisions of the bill would have the effect of requiring that these

loans be reduced to approximately $450,000,000, or a reduction of $400.-
000,000. I believe it is is fair to say that this reduction would have to be
accomplished in a largo part by the liquidation of securities."

Opposition to Bill for Federal Regulation of Stock
Exchanges Voiced by President Harriman of United
States Chamber of Commerce at Hearing Before
House Committee—Proposes Substitute Legisla-
tion—Directors of Chamber Also Oppose Pro-
visions.

Before the House Committee on Inter-State Commerce
on March 1, Henry I. Harriman, President of the United
States Chamber of Commerce, indicated his opposition to
the bill for Federal regulation of stock exchanges and offered
as a substitute a proposal that a commission of five be
created that would have flexible powers but would not be
given control over business other than those concerns
directly connected with stock exchanges. A Washington
dispatch March 1 to the New York "Herald Tribune"
reported as follows Mr. Harrison's views:
The chief objection to the measure Is that it is too rigid and inflexible,

putting into law regulations which in all probability it would be necessary

to change from time to time, as circumstances suggested.

Opposes Broad Powers.

A second objection is that the bill, while designed for the regulation of

stock exchanges, goes much further than that, and would provide regula-

tion of securities and of corporations issuing them.

Again, it seems to me that the bill in its present form takes away the
constitutional right of an individual to object, even though he is deprived

of his property, because of provisions governing the listing of securities. •

It would appear that the purposes of the act could better be served

through the giving of adequate publicity to facts which the investing

public should have.

The legislation which I would like to see substituted would have these
principle objectives:
First—To utilize such constitutional powers as Congress may possess to

provide for the Federal licensing of security exchanges for the purpose of
regulating the business of such exchanges and of their members.
Second—To establish a "Federal Administrative Authority" with broad

discretionary power to require the exchanges to adopt and enforce rules
and regulations in a form satisfactory and of such character as to establish
a minimum standard of fair dealings on such exchanges.
Third—In case of the violation of such fair rules, the "Federal Adminis-

trative Authority" is to have power to deprive such exchange of its license
or to suspend it, or to fine it, or to require it to change its governing
personnel.
Fourth—The fair rules to be adopted by the Stock Exchange should

Include provisions governing such matters as pools, margin trading, wash
sales, specialists, short selling, retailing methods, listing or withdrawal
requirements, reports of corporations whose securities are listed, Stc. The
suggestive of rules which should be adopted:
(a) Borrowings for marginal purposes by members of the exchange

should be regulated in at least two particulars: First, they should be
limited, so far as practicable, to loans by banks operating under Federal
and State laws, and, second, they should be limited in the percentage of
loan to the market value of the collateral, by classes of securities, unless
in any case a higher percentage is specially approved.
(b) A member of an exchange should be prohibited from using securities

left with him by the owner thereof as collateral for loans, unless the loan is
for the exclusive benefit of the owner.

Asks for Annual Audits.

(c) Corporations whose securities are listed should be required to file
annually with the exchange a copy of an audit by an independent certified
public accountant, presenting such information as the exchange may
prescribe.
(b) Dissemination by members of an exchange of false or misleading

statements with reference to corporations or their securities should be made
subject to fine by the governing body of the exchange, dismissal from mem-
bership in the exchange, and in case of grave offenses, criminal penalties.
(e) Members of the exchange should be prohibited from being parties

in any manner to wash sales that are engaged in for the purpose of increas-
ing the volume of transactions to establish a fictitious market situation.

(f) The operation of specialists should be made subject to rigorous rules
to avoid abuses, or if necessary prohibited.
(g) Short selling, pools, syndicates and stabilization efforts should be

made subject to special rules designed to avoid stimulation of undue
speculative activity.
Fifth—The "Federal Administrative Authority" preferably should be a

special agency established for the specific purpose of regulating exchanges.
I would suggest that it consist of the Secretary of Commerce and at least
four other members appointed by the President, including a representative
of the Federal Trade Commission, a representative of the Federal Reserve
System, and two persons, at least one of whom shall have had practical
experience in the business of originating and marketing of securities and
the operations of security exchanges, the President to designate the
chairman.

The directors of the United States Chamber of Commerce,
in a statement issued March 4, expressed it as their opinion
that "obviously the bill was not drafted by persons with
practical knowledge of business operations and credit con-
ditions." The directors went on to say that "it [the bill]
appears to be the product of a few inexperienced individuals
whose idea of desirable procedure to arrest evils is to impede
or stop legitimate transactions. It attempts an impossible
degree of regulation of the credit agencies and business enter-
prises of the country, even to the point of requiring small
and large companies to sign away constitutional rights as a
condition to the continuance of their securities upon the
public markets." The directors contend that "under the
drastic powers proposed in the bill, banks and others, in-
cluding investors, may be treated as brokers or dealers and
prevented from extending, or even maintaining, credit to
any customer pledging bonds and other securities not reg-
istered upon a National exchange." The statement further
said:

Unlisted securities are made ineligible as collateral on marginal accounts
and presumably with banks, although the vast majority of the obligations
of State and local agencies of Government and innumerable bond, stocks and

other securities of business enterprises in communities through the United
States are not listed on any exchange.
The securities that are listed on a National exchange are subjected to

such impractical requirements as to the precentages of loans that may be
made against them as not only to impede healthy marginal transactions
with brokers, but also to harass normal extensions of credit by banks. No

rule of thumb method can be devised which will fit all securities in all
situations.
Such proposals as rigidly limit the loan value of securities or prevent

extension of credit, except under artificial limits, to an outright purchaser
of a security within 30 days after its requirement, are undue interference
with the relations of honest creditors and debtors and a false indictment of
the sagacity of the most skilled credit authority.
The measure would force liquidation of bank loans made to individuals.

business firms and others, and of accounts with exchange members, at a
time when credit extensions are being urged, if not demanded, by public
officials. It would produce even greater injury than the Federal Securities
Act in retarding or preventing the flow of securities into new and refunding
issues.
Each of 9,000 banks, not members of the Federal Reserve System, would

be prevented from lending to members of stock exchanges and others who
transact business in securities, even including another bank. Insolvencies
of firms, affecting innocent investors, could result.

Short Interest on New York Stock Exchange Feb. 28 Re-
ported at 970,494 Shares as Compared with 1,030,083
Shares Jan. 31.

The total short interest existing as of the opening of busi-
ness on Feb. 28, as compiled from information secured by
the New York Stock Exchange from its members, was
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970,494, the Exchange announced March 10. This represents
a decrease of 59,589 shares from the Jan. 31 total of 1,030,083.

Views of Investment Bankers Association of America
on Bill for Federal Regulation of Stock Exchanges
—Memorandum Submitted to Senate Banking and
Currency Committee Finds Some Provisions Inim-
ical to Public Interest—Looks for "Further
Drastic Deflation" if Bill Is Adopted as Originally
Proposed.

Describing "certain parts" of the bill for Federal regulation
of stock exchanges as "admirable in content and purpose,
the Investment Bankers Association of America finds,
however, that "other provisions are inimical to the public
interest." In the opinion of the Association, "if the Act
should be adopted in its present form the inevitable result
will be a resumption of further drastic deflation and the
destruction of sound and established values." A memo-
randum embodying the views of the Association on the bill
was submitted to Senate Banking and Currency Committee
on March 8 by Robert E. Christie Jr., President of the
Association. The memorandum follows:
The Investment Bankers Association of America on whose behalf this

memorandum is filed is composed of investment bankers who handle in
origination and distribution the great majority of all securities offered in
the United States. Under the Investment Bankers Code as filed under the
National Industrial Recovery Act transactions on stock exchanges are
excluded. The investment banking business even exclusive of stock ex-
change transactions, represents a highly important segment of the securities
business of this country.
For the country's economic welfare, for the protection of the credit of

States and municipalities and of industry, generally, and in behalf of the
rights of the investing public and of financial institutions, the Investment
Bankers Association begs to present to the Congress this memorandum in
relation to the proposed National Securities Exchange Act of 1934.

While certain parts of the proposed Act are admirable in content and
purpose certain other provisions are inimical to the public interest. If the
Act should be adopted in its present form the inevitable result will be a
resumption of further drastic deflation and the destruction of sound and
established values. Further restrictions on credit will retard if not reverse
the progress of business recovery.
Three fundamental qualities determine the value of an investment

security. They are:
1. Safety of Principal.
2. Dependability and Amount of Income Yield.
3. Marketability.
These three enter into the valuation of a security in varying degrees.

but if you destroy or impair any of them in whole or in part to that extent
the value of the security is injured. The proposed Act would destroy or
impair a material part of the marketability, and therefore of the value. of a
vast amount of securities, including both public and corporate securities
of the highest grade amounting to many billions of dollars. In particular
this would be the inevitable effect or Sections 10, 6, 7 and 19 of the Act.

Section 10. by its proposed segregation of brokers and dealers, would
not only impair the marketability and value of listed securities, but would
break down the efficient and economic marketing machinery that has been
built up throughout the years as the means by which the States and their
taxing subdivisions obtain and maintain economically the credit demanded
by public necessities and advancement. There are approximately $19 billion
of our State and municipal obligations, which, with many other types of
securities such as insurance stocks and equipment trust issues, are not listed
on any securities exchange. They are dealt in on the so-called over-the-
counter market which is maintained by dealers and brokers who may or
may not be members of any securities exchange. Neither the over-the-
counter market nor any organized securities exchange exists as a separate,
isolated and independent unit. They are all interrelated, inter-dependent
and integral parts of one whole, financial structure.

Section 10 of the Act which segregates the functions of broker and dealer
is very vital to those engaged in the investment banking business. The
result of this segregation would inevitably be a consolidation of the security
business into very few hands. Its operation in financial centres other than
New York must be considered if its true significance is to be appreciated.
There is not a city in the United States of any substantial importance that
does not contain conscientious and honest investment bankers who try to
the very limit of their ability to advise customers accurately in connection
with the purchase of securities. If tne duty of the investment banker is
considered to be solely that of selling securities, and if he considers the
transaction permanently terminated when he has received payment from
his customer, then his situation would be very simple. Such, however, is
not the case. The conscientious investment banker recognizes the duty of
continuously observing the market and advising the person to whom he has
made sale of securities. It is impossible to conduct this type of business in
most of the smaller cities upon the income derived either from the brokerage
business or the dealer business. In order to operate, the investment banker
in the smaller centres must combine the two functions. The customer is, of
course entitled to know exactly the basis upon which he is conducting his
transaction. No investment banker who mistreats the confidence of his
customer can build a substantial and profitable business.
The investment bankers under the Fair Practice Provisions of their Code

in Article VI have spelled out clearly the methods in which the infor-
mation shall be given to the customer and the limitations to be observed
by the investment banker in connection with all retail sales and purchases.
It will be of great value to the security business that there will be a set of
uniform rules to the end that the customer may know exactly how and
where he will receive the information as to whether he is purchasing a
security from a dealer or availing himself of the services of a broker.

It would be an unnecessary hardship to a very large number of men,
who have given a lifetime to the creation of good-will in the security business,
to force a segreation of these functions. Such a segregation would produce a
result diametrically opposed to what is needed and desired at this time for
the re-establishment of an active market in securities to the end that
American business men may again secure capital funds at a reasonable
price.

Effect of Segregation on Stale and Municipal Bonds.

The direct effect of segregation on State and municipal bonds and on
other securities, which cannot be listed, as a matter of public policy or for
other reasons, would be less efficient support in the markets for these securi-
ties, with the consequent loss to investors and ultimately lower prices for

public credit and increased burdens on taxpayers. The success of the
business recovery program requires that private capital should gradually
take over the heavy burden that the Government assumed in its emergency
financing of industry. How can this be done by crippling the established
credit machinery and by depreciating the value of seasoned securities?

Collateral for Customers' Loans.
Section 6 of the proposed Act would forbid a member of a: National

securities exchange to accept an unlisted security as collateral for a cus-tomer's loan. There are several hundred thousand corporations in theUnited States. Of these only 788 have securities listed on the New YorkStock Exchange. Not only would Section 6 bar the securities of thesethousands of corporations, as collateral in brokerage transactions, but itwould also forbid any person, "who transacts a business in securitiesthrough any such member," to accept such securities as collateral. Thishas been Interpreted that a bank which executes customers' orders by buyingor selling securities through a stock exchange would automaticallyjbe• barred from accepting as collateral any unlisted securities.
The adoption of any such provision would do immeasurable harm.Unlisted securitie,s barred from use as collateral both in broker and in bankloans would depreciate in value. Both investors and issuers would losethereby. By what right, rule of reason or economic necessity could suchuneconomic and unwise discrimination between listed and unlisted securitiesbe justified? Under this section a bank might find the purchase of certainmunicipal and corporate bonds highly desirable or sound investments forits own funds yet be forbidden to make a much-needed and worhty loan to aProductive enterprise on the same securities. Loans already in existenceand considered worthy and desirable by sound banking standards wouldhave to be liquidated under Section 6 of the proposed Act. The resultingrestrictions of credit would have a disastrous effect on the credit structureof the entire country.
It is deemed a public duty by the Investment Bankers Association thatthe attention of the Congress be called to the aforementioned sections of theproposed National Securities Exchange Act and to other provisions thereinrelating to transactions not on an organized exchange, in order to indicatehow vitally the Act may affect others than members of securities exchanges.The apparent purposes and applications of the Act should be viewed by theCongress in the light of the fact that the investment banking business hasalready submitted to the National Recovery Administration rules of fairpractice designed to accomplish some of the same purposes as the NationalSecurities Exchange Act, and without jeopardizing the processes of businessrecovery. A copy of the Rules of Fair Practice for the Investment BankersCode is attached hereto. Of approximately 1,250 investment bankers whoassented to the code and were, therefore, eligible to vote on the fair practicerules, 888 out of 1,005 who voted approved the rules, while only 117 dis-approved. The majority of those disapproving did so because of certainspecific sections, but indicated their approval of the provisions In general.The rules are the product of four months' of incessant work by a greatmany investment bankers, and they embody a renewed hope and confidencethat the Investment Bankers Code will be the means of abolishing abusesand restoring their business to a greater usefulness and esteem than everbefore. The rules of fair practice are also significant of a conviction among

investment bankers that in the Investment Bankers Code and its proposed
rules the National Recovery Administration has provided the means for the
sound economic and equitable development of investment banking. We
therefore submit that the provisions of the proposed National Securities
Exchange Act should apply only to the regulation of transactions on
organized security exchanges.

Section 7 of the Act covers the restrictions of "members" borrowing.
It would seem important that the language in the first paragraph of this
section which reads "person who transacts a business in securities through
the medium of such 'member' " be calrified. It is submitted that the
limitations of this section should not in fairness be applied to persons or
firms, the major part of whose business Is other than through members
of stock exchanges, and certainly should not be applied to that part of the
business of such persons which has no connection with the stock exchange.

Subsection 5 of Section 8 is drawn in language that is almost impossible
to determine the extent of its application in individual cases. What
matters are "sufficiently important to influence the judgment of an average
investor" are, to put it mildly, difficult to ascertain. In trying to under-
stand this language in order that one may be guided by it In the trans-
action of his business, it must not be assumed that one's difficulty will
arise from a desire to mis-state any fact. The difficulty is in knowing
what is "misleading in the light of the circumstances under which it was
made." The unintentional but actual results of provisions of this type
is to deprive investors of the advice of dependable brokers and dealers.
The provisions are so vague and the penalties so severe that responsible
dealers will not risk incurring "strike" suits.
Paragraph (I) of Subsection 9 of Section 8 would seem to prevent ex-

change trading in warrants in securities with warrants, and In convertible
securities. It is important to the investment banker in the distribution
of new securities not to have any possible doubt thrown upon the right
to issue convertible securities where it seems necessary or wise to do so.

It is submitted that the implications of this legislation are so vitally
important to the dealer in securities as well as to the owner of securities
and to the public at large that the Act should be so drawn that it will
not hinder and embarrass transactions not contemplated to be within
its scope. It is in no sense the purpose of this memorandum to be narrowly
critical, but to place this criticism on a basis of public interest and mutual
helpfulness. The high objective which the investment bankers have
striven to attain in the fair practice provisions of their code is that of greater
usefulness in advancing the productive enterprises of industry and gov-
ernment. In no other way can the investment banking business advance
its own interests except it first advance the nation's interests.

Inquiry by Senate Committee Into Trading in Aviation
Stocks—Letter from J. P. Morgan & Co. Declares
to Be Without Foundation Statement by Senator
Robinson that Firm Had Advance Information
Regarding Cancellation of Air Contracts.

At the close of an afternoon session (March 12) on the
hearings before the Senate Banking and Currency Committee
on the stock exchange control bill, Ferdinand Pecora,
Counsel for the Committee, read into the record a letter
from J. P. Morgan & Co., in which that firm denounces
as "entirely without foundation" a statement made by
Senator Robinson of Indiana that the sale of 4,500 shares
Of aircraft stock by J. P. Morgan 8z Co. was evidence that
the "international bankars" had advance information that
the air mail contracts were to be cancelled. The foregoing
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is from a Washington account (March 12) to the N
ew York

"Times," from which the following is also taken:

The letter, which was addressed to Senator Flet
cher, Chairman of the

Committee, follows:
New York. March 8, 1934.

Dear Sir:
The New York "Times" this morning says that 

Senator Robinson of

Indiana, speaking in the Senate, cited testimony before t
he Senate Banking

and Currency Committee that J. P. Morgan & Co. a
nd others had sold

aircraft stock shortly before cancellation of the contract
s as evidence that

"international bankers" had advance information.

Any suggestion that J. P. Morgan & Co. had advanc
e information of

the action referred to is entirely without foundation.

The 4,500 shares of stock in the United Aircraft Co. so
ld by us Jan. 26

to Feb. 1, as reported to your Committee by the New Yor
k Stock Exchange.

constituted part of the miscellaneous collateral securiti
es for a large loan

to C. E. Mitchell made in 1929, concerning which loan your
 Committee

has full information.
We have desired to realize on this collateral as opportu

nity offered and

accordingly the 4,500 shares of United Aircraft stock and
 some other

securities in unrelated enterprises have been sold.

These sales were made upon our own judgment without any 
suggestion

from the borrower or others. We had no information, s
uggestion or

Intimation from any one effecting the aeroplane industry or 
the general

situation beyond what was a matter of common knowledge
 and public

Information in the press.
We are sending copies of this letter to the members of your Com

mittee.

Yours very truly,
J. P. MORGAN & CO.

A reference to the inquiry into trading in aviation stocks

appeared in our March 10 issue, page 1658.

Outstanding Bankers' Acceptances Show Decrease of

$21,199,331 During Month—Total Feb. 28 $750,-
127,087 Compared with $771,326,418 Jan. 31.

A sharp drop in the volume of bankers acceptances arising

from exports coupled with a substantial loss in the volume

of bills used to finance goods in domestic warehouses resulted

in a net loss, in the total volume of bills outstanding at the

end 'of February, amounting to $21,199,331. The total

volume of bills amounted to $750,127,087, which exceeded

the total for Feb. 28 1933 by $46,301,198.

In reporting this on March 16 Robert H. Bean, Executive

Secretary of the American Acceptance Council further noted:

Acceptances for the purpose of financing imports totaled $97,878,877,

an increase of $8,584,846. Acceptances created for the purpose of 
financing

goods stored in or shipped between foreign countries
 also increaxed in

volume by $9,301,019.
Reductions in the classified volume for the month of February were in

export bills which declined $22,542,487, in domestic wareho
use bills off

$15,048.816. acceptances for the purpose of creating dollar exchange off

$983,148 and domestic shipment acceptances which declined $510,
825.

The reduction in bill volume in four of the six classified groups, reflezta

the continued lessened use of acceptance credits because of the greater

desire of banks to employ surplus funds in over-the-counter loans, a shift

which is being reflected in the increase in all other loans as reported by the

member banks.
For the past month the acceptance business has been at a very low point

of activity both with respect to the creation of new bills and the movement

of seasoned bills in the market. Banks have not been inclined to sell fresh

bills and on the hand have been ready buyers of prime names notwith-

standing the low yield rate. The result has been that although the bill

volume in general declined $21,000,000, bills in the hands of accepting

banks made a gain of $14,000 000, giving these banks a total of $580,-

965,878 out of a grand total of $750,127,000.

On March 8th the discount market rate for bills was reduced one quarter

of 1% to Si % which low rate had been quoted but twice before in

the history of the bill market. This reduction, however did not have any

material influence either on the buyers or sellers and the dealers continued

with extremely low protfolios.

Mr. Bean's detailed statistics follow:

TOTAL OF BANKERS' DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserve District, Feb. 28 1934. Jan. 311934. Feb. 28 1933.

1 $44,347,090 $45,453,056 $40,987,807
2 602,882.588 621,331,233 573,563,405
3 15,232,482 14,703,105 10,368.795
4 2,293,366 2,189,140 9,077,797
a 756,899 623.259 1,770.737
8 8,435,824 8,622,724 5,956,932
7 40,933,605 42,672,462 36,064,013

8 2,229,826 2,282,499 1,424,970
9 3,287,422 3,457,355 2,032,969

10 1,250,000 1,400,000 800,000

11 2,553,456 2,596,396 1,103,505

12 25,869,529 25,985,189 20,674,959

Grand total $750,127,087 $771,326,418 $703,825,889

Decrease for month, $21,199,331 Increase for year, S46,301,I98

CLASSIFIED ACCORDING TO NATURE OF CREDIT.

Feb. 28 1934. Jan. 31 1934. Feb. 28 1933.

Imports $97,878,877 $89,294,031 $71,023,085

Exports 202,784,628 225,327,115 173,846,920
Domestic shipments 12,567,602 13,078,427 13,406,591

Domestic warehouse credits 248,391,279 263,440,095 205,552,043
Dollar exchange 4,195,667 5.178.815 8,604,466
Based on goods stored in or shipped

haturamn tnnthrn nntintrim 154309034 175 007.935 231 :109 7R5

CURRENT MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES
FEB. 15 1934.
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Benjamin Baker & Co., Inc., Syracuse Brokerage

House, Forced Into Bankruptcy.

On March 15 the brokerage firm of Benjamin Baker 
&

Co., Inc., with head offices in Syracuse, N. Y., was fo
rced

into bankruptcy by its creditors. The firm mainta
ined

branch offices in Binghampton, Cortland, Oneonta, Roches-

ter, Utica, Watertown and New York City. Associated

Press advices from Utica on the date named, reporting the

failure, went on to say:
A few hours before Irving H. Lessen of the Attorney

-General's office

was to ask Justice Francis D. McCurn in Supreme Court at
 Syracuse to

make permanent a temporary injunction issued 
previously against the

firm, creditors filed the involuntary bankruptcy proceed
ing with the Clerk

of Federal Court in Utica and Federal Judge Frederick H. 
Bryant appointed

Horace M. Stone of Syracuse as receiver.

In obtaining the temporary injunction in Supreme Cour
t, the State

had charged the company issued "misleading" information to
 prospective

customers.
Mr. Stone's bond was fixed at $15.000. E. T. Eshelma

n, Jesse Canton

and Anthony Brickheimer were appointed as appraisers.

$455,175,000 of 34% Treasury Certificates of Indebted-

ness of Series TM-1934 Tendered in Exchange for

Treasury's March 15 Financing of Four-Year 3%

Treasury Notes—All Subscriptions Allotted—No

Cash Subscriptions Had Been Solicited.

Subscriptions amounting to $455,175,000 were received

to the Treasury Department's March 15 offering of four-

year 3% Treasury notes of series C-1938, offered only in

exchange for 34% Treasury certificates of indebtedness of

series TM-1934 which matured on March 15, Henry Morgen-

thau Jr., Secretary of the Treasury, announced March 15.

No cash subscriptions were invited. The maturing certifi-

cates totaled about $460,000,000 and the amount of the

offering was limited to the amount of those certificates

tendered in exchange. Secretary Morgenthau said that all

subscriptions were allotted.
The Treasury notes are dated March 15 1934 and become

due March 15 1938. They bear interest from March 15

at the 3% rate; per annum, payable semi-annually. The

offering was announced on March 7 by Secretary Morgenthau

and reference to the same was made in our issue of March 10,

page 1662. The books for the offering were closed at the

close of business March 10. Subscriptions and allotments

were divided among the Federal Reserve Districts and the

Treasury as follows:
Fed. Res. Dist. Reed & Allotted Fed. Res. Dist. Rec'd & Allotted.

Boston $14,276,500 St. Louis  $7,967,500

New York 335,475,500 Minneapolis  4,592,500

Philadelphia  3,940,500 Kansas City  9,100,500

Cleveland  9,354,500 Dallas  2,842,500

Richmond  2,447,000 San Francisco  7,127,000

Atlanta  3,341,000 Treasury  1,517,500

Chicago  53,193,000
Total $455,175,500

The following circular was issued by the Federal Reserve

Bank of New York as to the closing of the books:

FEDERAL RESERVE BANK OF NEW YORK

Fiscal Agent of the United States

[Circular No. 1361—March 10 1934]

Subscription Books Closed on Offering of 3% United States of America Treasury

Notes, Series C-1938.

To all Banks and Trust Companies in the Second

Federal Reserve District and Others Concerned:

In accordance with instructions from the Secretary of the Treasury th
e

subscription books for the offering of 3% United States of America Treasury

notes of series 0-1938, dated and bearing interest from March 15 1934.

due March 15 1938, offered only in exchange for Treasury certificates of

indebtedness of series TM-1934, maturing March 15 1934, were closed

at the close of business to-day, Saturday. March 10 1934. No further

subscriptions to this offering can, therefore, be received after the close of

business to-day.
GEORGE L. HARRISON, Governor.

New Offering of $100,000,000 or Thereabouts of 91-Day
Treasury Bills—To Be Dated March 21 1934.

Announcement was made on March 15 by Henry Morgen-

thau Jr., Secretary of the Treasury, of a new offering of

91-day Treasury bills to the amount of $100,000,000 or

thereabouts. The bills will be dated March 21 and will

mature June 20 1934, and on the maturity date the face

amount will be payable without interest. They will be sold
on a discount basis to the highest bidders and will be used
to me9t an issue of bills amounting to $100,263,000 maturing
March 21. Tenders to the offering will be received at the
Federal Reserve Banks, or the branches thereof, up to
2 p. m., Eastern Standard Time, Monday March 19.
Tenders will not be received at the Treasury Department,
Washington. Secretary Morgenthau's announcement of the
offering said in part:
They will be issued in bearer form only, and in amounts or denominations

of $1,000. $10,000, $100,000. $500,000. and $1,000,000 (maturity value).
No tender for an amount less than $1,000 will be considered. Each tender

must be in multiples of $1,000. The price offered must be expressed on
basis of 100, with not more than three decimal places, e. g.. 99.125. Frac-
tions must not be used.

(
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Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on March 19

1934, all tenders received at the Federal Reserve banks or branches thereof
up to the closing hour will be opened and public announcement of the
acceptable prices will follow as soon as possible thereafter, probably on
the following morning. The Secretary of the Treasury expressly reserves
the right to reject any or all tenders or parts of tenders, and to allot less
than the amount applied for, and his action in any such respect shall be final.
Those submitting tenders will be advised of the acceptance or rejection
thereof. Payment at the price offered for Treasury bills allotted must be
made at the Federal Reserve banks in cash or other immediately available
funds on March 21 1934.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from
all taxation, except estate and inheritance taxes. No less from sale or
other disposition of the Treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or hereafter imposed
by the United States or any of its possessions.

Interest Rates Lowered From 3 to 2 on New Loans
by Federal Intermediate Credit Banks—Production
Credit Associations•to Reduce Interest Rates From
6 to 5W7o.

Announcement that interest rates on new loans by the
Federal Intermediate Credit Banks would be reduced from
3 to 23/2% on March 16 throughout the continental United
States, was made March 15 by Wm. I. Myers, Governor
of the Farm Credit Administration. This reduction, applica-
ble until further notice, is made possible, it is pointed out,
by the recent sale of Intermediate Credit Bank debentures
bearing a low rate of interest. Not only was the rate low,
but the issue was heavily oversubscribed, it is noted by the
FCA which on March 15 also had the following to say:
This low rate of interest will be immediately reflected to the farmer-

borrowers from production credit associations and other refinancing institu-
tions that borrow upon or discount farmers' notes with the Federal Inter-
mediate Credit Banks. The Production Credit Associations' rate to farmers
will be lowered from 6 to 534%. The rate of interest charged by the
Federal Intermediate Credit Banks to farmers' co-operatives for loans
secured by warehouse receipts representing staple agricultural commodities
In acceptable warehouses also will be reduced from 3 to 234%.
"This 23'% discount rate by the Federal Intermediate

Credit Banks," said Governor Myers, "is the lowest in the
history of these institutions." He further observed:
"It reflects the low rate of interest carried by the debentures which

were sold recently to the investing public. When these interest rates are
lower it is possible for the Intermediate Credit Banks to lower their rates.
When the market stiffens and the cost of money is higher, of course, the
Intermediate Credit Banks have to advance their rates correspondingly.
"It is the first time in history that low interest rates in the big money

markets have been reflected immediately to farmers throughout all parts of
the United States. This nation-wide reflection is made possible through
the newly organized production credit associations which now number 655,
covering practically the entire country, most of which have just begun to
receive applications for loans. In fact, up to last Saturday, we had received
about 53,000 applications for $32,000,000 and the number of applications is
increasing at therrate of about 10,000 a week. These production credit
associations will pay the Intermediate Credit Banks 234% on the money
which they borrow and the associations are permitted to charge borrowers an
additional 3% per annum to cover expenses, build reserves and pay divi-
dends. Since the associations are co-operative in form any 'profits' from
this spread are available to be passed on to the borrowers."
The FCA points out that the average Production Credit

Association has an authorized capital of about $108,000.
About three-fourths of this is being paid in as needed by the
Production Credit Corporation of the Farm Credit Adminis-
tration district in which the Associatiotn is located. Norm-
ally, it is added, the Associations will be able to offer farmers'
notes to the Federal Intermediate Credit Bank for discount
up to 4 or 5 times their paid-in capital. The capital of the
associations is invested in bonds deposited with the Inter-
mediate Credit Bank as security in addition to the farmers'
notes discounted with it.
The most recent offering of collateral trust debentures

of the Federal Intermediate Credit Banks ($25,000,000) was
referred to in these columns March 10, page 1662. These
debentures carried a rate of 2% compared with 23/2%
borne by the $28,000,000 debentures in the previous offering,
as was indicated in our issue of Jan. 13, page 253.

Lower Interest Rates on Merchandising Loans to
Farmers' Co-operative Associations Announced by
Farm Credit Administration.

Reduction in interest rate from 4 to 3 34 % on merchandising
loans to farmers' co-operative associations was announced on
March 15 by Wm. I. Myers, Governor of the Farm Credit
Administration. The change, effective March 16, applies
to all new loans of this type made after that date by the
Central Bank for Co-operatives and its twelve regional banks.
The rate of interest on facility loans granted by the banks
for co-operatives, however, remains unchanged at 4 %%.
From the announcement we also quote:

Lowering of the interest rate on merchandising loans was made possible
by the reduction in discount rate just announced by Governor Myers for
the Intermediate Credit Banks.

Merchandising, or working capital, loans are those made to farmers'
co-operative associations to aid them in more effectively marketing their
products. Repayment usually is required at the end of the marketing
season.

Purchases of Gold By Treasury From Feb. 1 to March 9
Totaled $593,069,609—Most of It Imported.

Gold purchases by the U. S. Treasury from Feb. 1 to
March 9 amounted to $593,069,609, the Treasury announced
on March 12. This includes newly mined and imported
gold, by far the greater part of it falling in the latter category,
and was taken over at the new quoted gold price of $35 an
ounce. In addition, it is noted in Washington advices to
the New York "Times," gold purchased at home and abroad
by the Reconstruction Finance Corporation for the Treasury
from Oct. 25, when the President's gold-purchase policy
went into effect, until Jan. 15 aggregated $132,000,000 and
purchases through the Federal Reserve Bank of New York
from Jan. 15 to Feb. 1, $55,000,000. Those were made at
slightly less than $35 an ounce, but the effect has been to
increase the monetary gold stocks since Oct. 25 by roughly
$780,000,000. This account continued in part:

Treasury figures show that recently there has been a sharp tapering off
in the amount of gold received in response to the Treasury's offer to buy all
shipped here for $35 an ounce, this being due to readjustments in the price
of gold on the markets abroad, which narrowed the profit to be made by
selling it to the United States Government. During the week ended
March 2 the gold taken over was valued at $159,733,052, and for the week
ended March 9 this item had dropped to $73.841,306. Latest reports, the
Treasury said, are of a continuing decline in the offerings from abroad.

Stabilization Fund Not Used.
Such a situation has been created without use having been made of the

$2,000,000,000 stabilization fund set up out of the profit of about $2„800.-
000,000 on gold accruing to the Government as a result of dollar devalua-
tion. In fact none of the gold profit has been touched and final adjust-
ment when the gold is deposited with the Federal Reserve Bank is being
effected by issuing gold certificates against free gold in the Treasury.
As compared with these figures there was a net decline of $306.000,000

in American gold stocks, due to export or earmarking for foreign account,
during February and the first four days of March last year, just before the
embargo was clamped on, and an additional $318,000,000 had been with-
drawn for hoarding within the country. The remaining gold reserves at
the old statutory price of $20.67 per ounce were then valued at $2,853.000,-
000, but by April 5 the return of hoarded gold had increased the stocks in
the vaultit of the Federal Reserve banks and Treasury to $3,538,000,000
while the total gold holdings of the United States had been raised to $4,300.-
000,000. Gold listed as assets in the Treasury daily statement of March 9
of this year under revaluation, amounted to $7,575,091,209.

No Purchases Abroad.
Up to this time in carrying out its program to take all gold offered at

$35 an ounce the Government has not actually gone into the foreign markets
to make purchases but has simply accepted that which has been turned
in at the mints and assay offices.
The Treasury also announced to-day that $26,466,288 in gold coin and

$46,698,290 in gold certificates had been turned in at the Federal Reserve
Banks up to March 7 under the Secretary's order of Dec. 28 aimed at gold
hoarders, and $238.749 in gold coin and $1,303,800 in gold certificates at
the United States Treasurer's offices.

Silver Purchases by Treasury During Week of March 9
Totaled 126,604 Ounces—Total Receipts by Mints
Now 1,644,314.14 Ounces.

Silver amounting to 126,604 ounces was received by the
various United States mints during the week ended March 9,
Henry Morgenthau Jr., Secretary of the Treasury, announced
March 12. This compares with 271,800 ounces received
during the previous week ended March 2. Total receipts
of silver purchased by the Treasury since the issuance of
the President's proclamation of Dec. 21 1933, nuthorizing
the Department to buy at least 24,000,000 ounces annually,
totaled 1,544,314.14 ounces up to and including March 9.
The Dec. 21 proclamation was given in our issue of Dec. 23,
page 4440.
follows:

Week Ended—

The total weekly

Ounces.

receipts by the mints are as

Week Ended— Ounces.
Jan. 5 1,157.00 Feb. 16 232,630.00
Jan. 12 547.00 Feb.23 322,627.31
Jan, 19 477.00 Mar, 2 271,800.00
Jan, 26 94,921.14 Mar, 9 126,604.00
Feb. 2 117,544.86

1,544,314.14Feb. 9 375,995.83 Total 

$6,900,000 of Government Securities Purchased by
Treasury During Week of March 10.

During the week ended March 10 the Treasury Department
purchased $6,900,000 of Government securities in the open
market, it was announced on March 12 by Henry Morgen-
thau Jr., Secretary of the Treasury. Of this amount, it
was said, $5,600,000 was purchased for the investment
account of the Federal Deposit Insurance Corporation and
$1,300,000 for other investment accounts. Since the in-
ception of the Treasury's support to the Government bond
market last November, reference to which was made in our
issue of Nov. 25, page 3769, the weekly purchases have been
as follows:
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Nov. 25 1933 58,748,000 Jan. 20 1934 517,032,000
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 Mar. 10 1934 6.900,000
* In addition to this.amount, 5638,400 of bonds held by the Treasurer as collateral

security for postal savings deposits purchased Feb. 9 by the FDIC.

"Open Mind" Held by Secretary of Treasury Morgenthau
on Next Silver Step—After Conference with Mem-
bers of House Coinage Committee Expresses Belief
that World London Agreement Would Go "Long
Way" Toward Stabilizing Prices.

A statement was made on March 15 by Secretary of the
Treasury Morgenthau to the effect that "I have an open
mind on the next silver step, but as long as things are getting
better each week it's time to sit tight. That's the way I feel.
I've still got to be shown that silver alone is a cure." Secre-
tary Morgenthau indicated that he was averse to any action
respecting silver at this time, following a conference with
Representative Somers, Chairman of the House Coinage,
Weights and Measures 'Committee and other members of the
Committee who accompanied him. The Washington cor-
respondent of the New York "Journal of Commerce" re-
ported Secretary Morgenthau as stating that the Treasury
was constantly studying the silver problem and felt that world
ratification of the London silver agreement would "go a long
ways toward stabilizing prices."
That "the silver advocates are not going to lay down,"

was indicated by Representative Somers, who is quoted as
saying "we are still meeting informally in the hope of working
out an acceptable plan." From a Washington dispatch
March 15 to the New York "Times" we take the following
extract:
Two bills providing for the purchase of silver bullion and the issuance of

currency against such deposits were reported by the Committee last week
and are on the House calendar.
The consensus of opinion, however, still appeared to be that in the end

the Administration would have its way.
Mr. Morgenthau discussed the deliberations later with the newspaper

correspondents.
"They wanted to know how I felt about it," Mr. Morgenthau said.

"I just showed them these charts here, one of which is quite interesting. It
shows the wholesale prices for the whole world and the top is the United
States. It scorns as though the United States were doing a little bit better
than any other country on world commodity prices."
"Except Italy," it was suggested.
"Well, Italy is going bad," said Mr. Morgenthau. "I showed them this.

I told them we are constantly studying silver; that we feel that if the world
ratifies the London agreement on silver we are going a long way on taking
care of surplus silver for the next four years. I have just got an open mind
as to what the next step should be after that."

Canada and Mexico Still Out.

Of the important countries involved in the international silver agreement,
Mr. Morgenthau said that Canada and Mexico have not yet ratified.
The United States, India and China have.
The Secretary was asked whether his attitude was that he did not want

to see any bills pushed at this time.
"What I tell them is this," he replied. "It seems to me that the Adminis-

tration has found a combination of circumstances which is pulling this
country out of the depression. As long as the present combination works,
why change it?
"I told them up on the Hill (the Capitol) that if something went radically

wrong and we saw we were going into another nose dive, then we would get
busy. But as long as things are going a little bit better each week, I think
it's a good time to sit tight. That's the way I feel."

Text of Bill Passed by Congress Extending Period
within which Federal Reserve Banks May Use
Government Securities as Collateral for Federal
Reserve Notes—Bill Signed by President Following
Passage by Congress.

As has already been noted in these columns, under the
bill passed by Congress within the past few weeks, the time
within which the Federal Reserve banks may use Govern-

ment securities as collateral for Federal Reserve notes has

been extended. The Act, as passed by the Senate on Feb. 28

and the House on March 3, was signed by President Roose-

velt on March 6. As explained by Representative Steagall

In the House, on March 2, "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 commercial paper." The

further comments of Representative Steagall were given in

our issue of March 10, page 1667, in an item reporting the

adoption of the bill by Congress. Under the newly-enacted

measure the provisions in question are to continue "until

March 3 1935, or until the expiration of such additional

period not exceeding two years as the President may pre-

scribe." As signed by the President, the text of the bill

follows:

[S. 2766.]
AN ACT

To extend the period during which direct obligations of the United States
may be used as collateral security for Federal Reserve notes.

Be it enacted by the Senate and House of Representatives of the United
States of America in Congress assembled, That the second paragraph of
Section 16 of the Federal Reserve Act, as amended, is amended to read as
follows:
"Any Federal Reserve bank may make application to the local Federal

Reserve Agent for such amount of the Federal Reserve notes hereinbefore
provided for as it may require. Such application shall be accompanied
with a tender to the local Federal Reserve Agent of collateral in amount
equal to the sum of the Federal Reserve notes thus applied for and issued
pursuant to such application. The collateral security thus offered shall be
notes, drafts, bills of exchange, or acceptances acquired under the pro-
visions of Section 13 of this Act, or bills of exchange indorsed by a member
bank of any Federal Reserve District and purchased under the provisions of
Section 14 of this Act, or bankers' acceptances purchased under the pro-
visions of said ,Section 14, or gold certificates: Provided, however, That
until March 3 1935, or until the expiration of such additional period not
exceeding two years as the President may prescribe, the Federal Reserve
Board may, should it deem it in the public interest, upon the affirmative
vote of not less than a majority of its members, authorize the Federal
Reserve banks to offer, and the Federal Reserve Agents to accept, as such
collateral security, direct obligations of the United States. On such date or
upon the expiration of such period so prescribed by the President, or
sooner should the Federal Reserve Board so decide, such authorization shall
terminate and such obligations of the United States be retired as security
for Federal Reserve notes. In no event shall such collateral security be less
than the amount of Federal Reserve notes applied for. The Federal Reserve
Agent shall each day notify the Federal Reserve Board of all issues and
withdrawals of Federal Reserve notes to and by the Federal Reserve bank
to which he is accredited. The said Federal Reserve Board may at any
time call upon a Federal Reserve bank for additional security to protect
the Federal Reserve notes issuel to it."

Approved March 6 1934.

House to Vote on Two Bills Providing Further Govern-
ment Aid for Silver--Speaker Rainey Announces
Vote Will Be Taken Under Suspension of Rules
Monday, March 19.

Two bills providing for further Government purchases of
silver will be voted upon in the House of Representatives
Monday (March 19), Speaker Henry T. Rainey announced
yesterday (March 16). Mr. Rainey said that the votes will
be taken under a 'suspension of the rules, whereby a two-
thirds majority is required for passage. Both of the measures
which will be considered were favorably reported March 10
by the House Coinage, Weights and Measures Committee.
One, the Fiesinger bill, would authorize the Secretary of the
Treasury to purchase silver bullion to the extent of 1,500,-
000,000 ounces at home or abroad, and provides for the
issuance of silver certificates to the amount of the cost of
the silver purchased. The second measure, the Dias bill,
would create a board which would negotiate with foreign buy-
ers for the sale of American agricultural products at world
market prices. Silver coin or bullion would be accepted
in payment at not more than 25% above the prevailing
market price for silver.

Rediscount Rate of Minneapolis Federal Reserve Bank
Reduced from 33/3% to 3%.

The Federal Reserve Bank of Minneapolis reduced its
rediscount rate from 3 %% to 3%, effective March 16, the
Federal Reserve Board announced March 15. This is the
tenth Federal Reserve Bank to lower its rate since the
Federal Reserve Bank of New York took the initial action
on Feb. 1 by reducing its rate from 2% to 1 effective
Feb. 2.

Cabinet Officers Advocate Administration's Reciprocal
Tariff Legislation Before House Ways and Means
Committee—Secretaries Hull, Wallace and Roper
All Defend Proposals as Valuable Aid to Foreign
Trade—Other Witnesses Propose Amendments
Giving President Power to Remove Articles From
Free List and Retaining Flexible Provisions of
Existing Law on Certain Commodities:

Hearings on the Administration's legislative proposals to
authorize the President to conduct reciprocal tariff negotia-
tions with other nations were concluded this week by the
House Ways and Means Committee, after a number of per-
sons, including several Cabinet officials, had testified re-
garding the desirability of the legislation. Secretary of
State Hull, Secretary of Agriculture Wallace and Secretary
of Commerce Roper all appeared before the Committee
March 9 in support of the bill. Secretary Hull again testi-
fied, March 10, and said that the Administration was will-
ing to include in the bill 'a clause retaining the flexible pro-
visions of existing law on commodities not affected by inter-
national agreements. Francis B. Sayre, Assistant Secretary
of State, on the same day proposed that the legislation be
amended to empower the President to remove articles from
the free list.
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The Secretary stressed the necessity for mutuality in restoring America's
share of world trade. He sought to dispel the bugaboo of imports, which
was raised particularly in the House during the high tariff days.
"It should be kept in mind," he said, "that American labor at good

wages produces the billions of commodities we export, while our imports
chiefly comprise commodities we do not produce in this country at all or
in insufficient quantities, with the result that American labor is helped
rather than hurt by most of our imports."
In answer to a question from Representative McCormack of Massachusetts,

Secretary Hull said the President considered the pending bill as a vital
part of the entire recovery program.
"What relation, if any, has this to foreign debts?" Mr. McCormack asked.

Mr. Hull, in his testimony, March 8, warned that if the

United States is to gain a larger share in the world's for-

eign trade Congress must act on the legislation promptly.

He said the primary object of the President's proposal is

"to reopen the old and seek new outlets for our surplus

production through the gradual moderation of the excessive

and more extreme impediments to the admission of American

products into foreign markets."
Secretary Wallace in his testimony contended that the

United States must be willing to import more goods in order

to build up the purchasing power of other nations for Amer-

ican products. "For agriculture it is exceedingly necessary

that foreign purchasing power be restored," Mr. Wallace

said. "If we can get that we would like to know it so we

can increase our efforts at retiring surplus acreage from

crop production." He stressed his contention that high

tariffs cause unemployment just as surely as low tariffs,

saying that "it is just a question of where the unemployment

will be."
Secretary Roper said that the United States, as a result

of the devaluation of the dollar, could make greater tariff Testimony before the Committee, March 10, was noted, in

concessions than at first contemplated, despite the additional part, as follows, in Associated Press Washington advices

labor costs imposed by NRA codes. "Revaluation of the of that date:

dollar," he said, "has put our .tariffs relatively so high John Dickinson, Assistant Secretary of Commerce, made a plea before

that the United States is now free to make even greater con- 
the Committee at hearings to.day for "a new protectionism—for a policy
of protection to American industry and commerce which will really protect

cessions than otherwise could be possible." and vitalize and restore rather than restrict and dry up and destroy."

A Washington dispatch, March 8, to the New York The "new protectionism embodied in this bill," Mr. Dickinson said, "is a

"Times" noted the testimony before the House Ways and national policy for protection of the national welfare, rather than for the
selfish welfare of particular localities and factories at the expense of the

Means Committee, in part, as follows: N,hole people."
Mr. Hull told the Committee, of which he is an "alumnus," that most He preceded John E. Dowsing of Scarsdale, N. Y., representing the United

other important trade nations had already empowered their executives to States Potters' Association of East Liverpool, Ohio, who condemned the

go out and bargain with other countries for mutual tariff concessions, measure as giving the President "unprecedented authority" to change rates

These nations could effect new trade arrangements overnight, he said, affecting industries without giving the industries "their day in court."

and had been doing so for several years. Foreign countries are anxious to dump their products on the United
States, he said in his argument that the purpose of the bill was to lower

Mr. Hull Says We Are Outbid, tariffs.
"The bill establishes absolute control over industry," the witness said,

As a result, he declared, the United States was being outbid every day adding that "it suspends the power of Congress to legislate," and that it
in international trade, while nations which would, seek tariff reciprocity would permit the Executive to determine the "very life or death of
with us were "not disposed to take the time and trouble to negotiate such industry."
arrangements with a country unable to place such agreements in operation
without unreasonable or uncertain delay, if at all." Francis B. Sayre, Assistant Secretary of State, defended

Secretary Hull said the Administration bill would in no wise abrogate the constitutionality of the proposed tariff legislation before
the "favored-nation" doctrine of the United States by setting up the new the Committee, March 12, and declared that the measure was
basis for tariff concessions. He added that there would be no occasion
for denouncing existing treaties before the executive branch could proceed "not such a drastic departure from what has been done be-
with negotiations for reciprocal agreements. fore." Associated Press Washington ads-ices, March 12,

Emphasizing what he called the utter futility of having the Senate pass described Mr. Sayre's testimony as follows:
upon each of the proposed reciprocal treaties, Mr. Hull recalled that the
Government negotiated 10 agreements, known as the "John A. Rasson corn- He cited discietionary tariff powers granted to other Presidents and

mercial treaties," under the Dingley Tariff Act of 1897, which, according Supreme Court decisions upholding them.
to the public opinion of the time, would have doubled the foreign trade of When Democratic members moved to bring the hearings to a close quickly,

this country. Representative Treadway, Republican of Massachusetts, protested vigorously,
"They were, however, filibustered to death 'in another body,' as we are calling the Democratic attitude "unfair."

accustomed here in the House to say," he declared. Chairman Doughton, Democrat of North Carolina, denied that, but con-
sent was given for testimony to-morrow from James A. Emery of the

Imports Are Defended. National Association of Manufacturers, and Wednesday from Samuel Crow-
ther, business writer.

Precedent for the legislation was seen by Professor Sayre in the fact
that a former President negotiated 10 reciprocal trade agreements in 1891
and 1892.

Discretionary tariff powers were exercised, he said, by Presidents Adams,
Jackson, Polk, Lincoln, Johnson, Grant and Hayes.
"I am impressed that this bill goes no further than laws enacted at the

outset of this Government," be told the Committee, pointing out that the
first Congress gave the President power to stop commerce altogether.

Often, he said, Congress had granted extensive discretionary power to
the Chief Executive on tariffs, embargoes and !Idea.

Mr. Sayre, testifying before the Committee, March 13,

"Anyone who knows the present Chief Executive would know that he

would not be so inhuman as to retire these industries and these workers in

such a barbarous way as you suggest," he told Mr. Treadway.

Mr. Wallace also scouted the argument that American workers were pro-
tected by the tariff walls which had been built around the country.
"The American laborer has a higher standard of living and receives a

higher wage because he is a more efficient worker,". Secretary Wallace

said. "Efficiency is the criterion of his success, not the tariff."
Mr. Roper estimated that adjustments of tariffs or prices could be made

within a range of 70% before it would be felt because of the elasticity

of our currency. He added that very few requests had been received

from industry for additional tariffs or import restrictions under the NRA
because of the dollar depreciation.

"Revaluation of the dollar has put our tariffs relatively so high that the

United States is now free to make even greater concessions than otherwise

could be possible," Mr. Roper said.
He presented figures to show the trend of our foreign trade over the past

four years and then for January of this year as compared to a year ago.

The January figures showed a considerably larger dollar value both in

exports and imports. He agreed with Secretary Hull's statement that this
was due largely to the revaluation of our currency.

Secretary Roper said he had talked to business men in all sections of the
country and, as one man, they had said that the greatest single thing that
could happen to our commerce would be a revival of foreign trade. He
told the Committee that he regarded the pending bill as the surest, most
sensible, and most practical way to bring about this result.

"None whatever," replied the Secretary. asserted that the reciprocal tariff proposals were necessary
In answer to a question from Representative Treadway of Massachusetts, to save the export trade which the United States still holds.Mr. Hull said the executive branch was ready to proceed at once toward

negotiation of specific trade agreements. Mr. Emery, who again testified, stated that the Associa-
Mr. Treadway asked about the constitutionality of the proposal, pardon- tion's Tariff Committee advocated agreements which might

larly about Mr. Hull's own attitude toward it in the light of his former 
promote foreign trade, but opposed authorizing the Presi-%iews on some phases of tariff making. Secretary Hull answered that where

he had changed his views he had been "impelled, driven and literally kicked" dent to conclude such pacts with other nations without
into other channels of thinking by the woes of 30,000,000 unemployed people Senate ratification. The testimony at this hearing was
In the world and their families, summarized as follows in a Washington dispatch, March 13,"For agriculture it is exceedingly necessary that foreign purchasing
Power be restored," Secretary Wallace said. "If we can get that, we would to the New York "Journal of Commerce" :
like to know it so we can increase our efforts at retiring surplus acreage Revision of the Administration tariff bill to allow the President to switch
from crop production." articles to and from the free list in the negotiation of trade arrangements

Secretary Wallace told the Committee that if the bill were passed and with foreign Government but at the same time make any such agreements
the results were as contemplated the AAA's program would be greatly effective only upon approval by Congress was urged to-day by James A.
simplified. Emery, general counsel for the National Association of Manufacturers,
The AAA wanted Congress to make up its mind, he said, whether it testifying before the House Ways and Means Committee,

would take the course as outlined in the bill, or whether it preferred to go Early passage of the measure previously had been urged by Francis B.
still further along the course already charted for the AAA. Sayre, Undersecretary of State. who warned that the foreign trade aitua-

Speaking of employment, be said: tion is changing rapidly throughout the world and unless the United States
"It is important for Congress to realize that high tariff causes unemploy- acts immediately to retain some of its foreign markets "we are going to

ment just as surely as low tariff—it is just a question of where the imam- lose the trade that we are now enjoying."
ployment will be." The amendment which was offered to-day by Mr. Sayre is designed to
Mr. Wallace estimated that 40,000,000 to•50,000,000 acres in productive continue the present arrangement respecting the shipment of flour to Cuba

American crop lands would have to be retired from cultivation if foreign which has been milled in bond by the Buffalo wheat millers. Without
trade were not revived by lowering tariff walls, both on imports to these the amendment it was explained the Buffalo millers would have had to
shores and our exports abroad, pay into the Treasury any difference between the regular tariff rate and
He showed little patience with the contention of Republican members, the preferential rate accorded United States flour under the most favored

notably Representative Treadway, that the Administration proposed by nation treaty.
the operation of the reciprocity system to kill off certain industries and Urging early action on the bill, Mr. Sayre declared that the "world situa-
throw people in the "inefficient" industries out of work. tion is a rapidly changing one. Trade is diminishing at a pace that looks
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like disaster. European countries are setting up machinery to meet the

problem, and it seems to me imperative that we should follow their ex-

ample and work out a constructive program. We must look at the situa-

tion from a national viewpoint. Unless we work out a constructive pro-
gram we are going to lose the trade that we are now eniovine."

List of Companies Filing Registration with Federal
Trade Commission Under Federal Securities Act—
Mitten Bank Securities Corp. Among Security
Issues.

Ten security issues totaling in excess of $5,000,000, of
which approximately $3,000,000 represent investment com-
pany issues and $2,000,000 industrial capital, filed with the
Federal Trade Commission for registration under the
Secjuities Act, were announced on March 12. Industrial
and commercial securities account for eight of the ten
issues, among which are projects involving oil, gold mining,
brewing, laundry service, motion picture production, acci-
dent insurance, and agriculture.
The list of statements (Nos. 710 to 719) filed for regis-

tration was announced as follows on March 12:
Mitten Bank Securities Corp. (2-710), Philadelphia, a Pennsylvania invest-

ment corporation proposing to issue $3,051,000 guaranteed first mortgage
6% gold bonds.

Guarantors of the issue are Mitten Bank Securities Corp.. Philadelphia,

Bankers Bond & Mortgage Co., Philadelphia. and Bankers Bond & Mort-
gage Co. of America, Newark, N. J. No commissions or discounts will be
paid for extension of the securities, according to the company, but $30.000
has been paid to the trustee of the issue to cover expenses. Among the
officers are: W. K. Myers, President; P. G. Winters, Vice-President:
C. E. Ebert. Vice-President; H. R. Lott. Comptroller. and Mahlon Town-
send. Secretary-Treasurer, all of Philadelphia. Directors are: A. A.
Mitten, W. K. Myers, C. E. Ebert, C. J. Joyce, R. T. Sento-, H. G.
Tulley, G. W. Jacket, Boyd Garbutt, LeRoy H. Forker, Harry C. Allen,
James Gormley, John T. Horn, Carl W. Brooks, Harry Ellis and John A.
Whipps.
The above amount of $3.051,000 of bonds Is now outstanding of an

original issue of $3,750,000 of which $699.000 have matured and been paid.
The property covered by the mortgage securing this issue consists of a

20-story office building In Philadelphia occupied in part by the Philadelphia
Rapid Transit Co.

William F. Garcelon and others. (2-711), Boston, a bondholders' protective

committee calling for deposit of first mortgage 5% bonds of Suffolk Build-
ing Trust, Boston, which trust has been out of existence for 15-years. The

committee reports that owners of equity in a building formerly owned by

the Suffolk trust have been paying interest on a second mortgage held by

a bank and on a third mortgage and have not given first mortgage bond-

holders benefits due them, with the result that interest due Jan. 1 1934.
was defaulted. Members of the protective committee are: William F.

Garcelon. lawyer: Howard W. Long and Patrick J. Daly, investment

security dealers, all of Boston.
Sierra Mushroom Co. (2-712), Adams County, Colo. (7 miles north of

Denver), a Colorado corporation in the mushroom business, proposes to

offer for sale 674 shares of preferred stock and 13,480 shares of common

(treasury) stock in units consisting of 1 share preferred and 20 common

at a price of $100 a unit or a total of 674 units. The proceeds, after deduct-
ing acquisition costs, will be used for necessary equipment. The total issue
amounts to $67,400. II. A. Reinhardt, Denver, is underwriter. C. W.

Savery, Denver, is President, and Comptroller and A. D. Lewis, Denver,

Secretary-Treasurer.
Monitor Gold Mining Co. (2-713), Amarillo, Texas, a Delaware corpora-

tion proposing to engage in mining and milling of ores and production of
electric power, issuing 750,000 shares of common stock at $1 a share. J F.
Bromert is President and R. J. Booth, Secretary-Treasurer, both of
Amarillo, Texas.

Professional Indemnity Co. (2-714). Milwaukee, a Wisconsin corporation
proposing to engage in the accident insurance business, issuing $360,000
common stock. Proceeds are to be used for company pruposes. No
officers or directors have been elected Affairs of the company are being
conducted by 15 incorporators of whom R. C. H. Duclos is temporary
Chairman, R. B. Wolter, temporary Secretary and E. A. Piepenbrink.
fiscal agent.

First Champlain Producing Corp., (2-715), New York, a New York
corporation proposing to contract for the production of six motion picture
two-reel comedies and for distribution thereof, issuing 100,000 shares of

$1 par value common stock at a total price of $100.000, the proceeds to

be used for general corporate purposes. The underwriter, Champlain Fund.

Inc., 63 Wall St., New York. is authorized to secure subscribers for cash

at par and to receive from the issuer 10% of such subscriptions of which

7% is to be in payment for securing the subscriptions and 3% for compensa-

tion for services past. present and future of its officers and directors, who

have agreed to serve as officers and directors of the issuer. They are:

Benjamin B. Burton, President; Charles W. Rand, Treasurer and S. M.

Sullivan, Secretary, all of New York City.

Baby Service Corp (2-716), Jersey City, a laundry furnishing infants'

diaper service to homes and smaller hospitals or other institutions which

do not maintain the necessary processing equipment. The company

announces it expects to issue $435.361 common and preferred stock, and

that it will later make application for registration of bonds amounting to

$227,361. Among officers are: S. H. McKnight, Jersey City. President;

D. McLaughlin, Jersey City, Vice-President and Treasurer; and R. V.

Esposet, New York, Secretary.
Auto City Brewing Co., (2-717), Hamtramck, Detroit, Mich., a Michigan

corporation proposing to manufacture beers, malts and kindred products.

Issuing 400,000 shares of common stock at an aggregate price of $400.000.

The underwriter, John L. Brown & Co., Detroit, received a commission of

15% for each share sold of the original 125 shares, Plus $4,000 expenses.

Among officers are: Joseph Chronowski, Detroit, President; Alois J.

Chronowaki, Detroit, Secretary, and Charles Huhn, Detroit, Treasurer.

Milmae Mines, Ltd.. (2-718), Sault Ste. Marie, Ontario, a Canadian

corporation with United States headquarters at Sault Ste. Marie, Michigan,

proposing to engage in the mining of 13 claims in the Michipicoten area,

Algoma District, Ontario, selling securities in the United States. The

company proposes to issue 150,000 shares common stock at $1 a share.

Among officers are: Henry C. Miller, Toronto, Ontario, President, and

William S. Maguire. Sault Ste. Marie, Ontario, Secretary-Treasurer.

Jones Woodruff Oil Co., Inc., (2-719). Toledo, Ohio, a Delaware corpora-

tion proposing to take over the business and property of the indenture

trust of Bertha L. Jones covering oil and gas rights on 80 acres of land

including two producing oil wells and five locations to be drilled in
Guendale Township, Midland County. Michigan. Common stock will be
issued in the amount of $36,000. Officers are: John B. Heck Sr., President;
Alvin C. Jones, Vice-President. and Bernard E. Woodruff, Secretary-
Treasurer, all of Toledo.

In making public the above the Commission said:
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 an issue or even that the registration statement itself is

correct.

House of Representatives, by Vote of 295 to 125, Ap-
proves Patman Bonus Bill—Measure Which Goes
to Senate Calls for Payment of $2,400,000,000 in
"Greenbacks" to Veterans—Defeat in Senate Pre-
dicted by Administration Leaders—House Acted
Despite Threat of Presidential Veto.

The House of Representatives, despite the opposition of
party leaders and the threat of a Presidential veto, on

March 12 approved the Patman bonus bill by a vote of

295 to 125 and sent the measure to the Senate, where Ad-

ministration spokesmen predicted it would be defeated.

President Roosevelt has threatened to veto the bill if passed
by both branches of Congress. It would provide for the

immediate payment of the soldiers' bonus through the
issuance of $2,400,000,000 in "greenbacks." In the House
vote 231 Democrats voted aye and 74 no, while 59 Repub-
licans approved the bill and 51 were opposed. All five

Farmer-Labor members voted yes.
The final vote in the House was recorded after members

had voted by 318 to 109 to discharge the Ways and Means

Committee from further consideration of the bill. We quote,
in part, from a Washington dispatch March 12 to the New

York "Times" describing the debate and vote in the House:
The galleries were packed, but the scenes outside were quieter than on

June 15 1932. when the House by a vote of 211 to 176 passed the same

Patman bal. Thousands of "bonus marchers" milled about on that

occasion. . . .
Caucus on Offices Bill.

Confused by their overwhelming defeat on the bonus question, but

hopeful that cooler heads would prevail upon rebellious members to come

back to the support of the Administration. House leaders immediately

after the vote insisted upon plunging directly into their second caucus

within a week.
Speaker Rainey, the majority leader, Mr. Byrns, and the conservative

element had set themselves to a desperate effort to bind the Democrats

against the E354,000,000 increases voted by the Senate in the Independent

Offices Supply Bill. These were for restoration of Federal employees'

Pay reductions and more liberal benefits for war veterans.

For a time the caucus made progress and voted 165 to 74 to bind party

members to vote for sending the bill to conference without instructing the

House conferees. Thus the measure would have to come back to the

House for approval of whatever concessions the conferees might make.

But 67 Democrats "excused" themselves from the binding action, which

they are permitted to do under the caucus rules, and leaders had new cause

for anxiety.
With the 67 not bound to vote with the leaders, it was feared they might

block efforts to send the bill to conference. The caucus ended, therefore,

with the subject where it was before the meeting was called.

Mr. Patman defended the measure on the ground that it would benefit

3.550.000 veterans who would circulate the money paid them. He denied

that it would be "printing press" money.

"It will be real money and banker's money," he asserted, "It can be

Paid without increasing taxation one penny, and it will save
 the Govern-

ment $1,125,000,000 in addition to $10,000.000 for administration costs,

in the next 12 years."
Chairman Doughton of the Ways and Means Committee declined to

lead the opposition to the measure during the 20 minutes of debate prior 
to

the first vote.
"If the Chairman doesn't want to take the responsibility, I will," 

Rep-

resentative Treadway, ranking Republican member of the committee.

declared.
"Is the gentleman opposed to the bill?" Speaker Rainey asked Mr.

Doughton. There was no audible reply. and Republicans laughed.

"I did not think it would become incumbent upon me to defend the

Democratic President of the United States," Mr. Treadway told the

House. He read the President's recent memorandum to Mr. Rainey.

that said he would be compelled to veto the bonus bill.

"That is all the testimony I need to support him to-day," Mr. Tread-

way declared. "I hope the good sense of the House will follow his good

advice."
Burns Backs the President.

Mr. Byrns took the floor late In the debate to plead with the insurgents.

He told them he had no criticism to offer against any member doing as

he saw fit.
"We realize that voting for this is an idle political gesture," he ad-

monished. "Personally, I cannot support a measure that strikes at the

very heart of the recovery program. The whole question before us is whether

we are going to do anything that may have a tendency to destroy the

President's program."
There was a faint ripple of applause as he closed, but the insurgent group

drove directly ahead toward the passage of the measure.
Driven by Mr. Patman and Representative Lundeen of Minnesota, a

Republican who originated the petition to discharge the Committee, the

Insurgent steamroller crushed ruthlessly all opposition. When debate

became prolonged, or when danger threatened as in the score of amendments

offered, Mr. Patman moved to shut off debate. The affirmative vote that

followed each such motion was thunderous.
The disorder came so near chaos at one time that it was impossible from

the gallery to distinguish any one voice. That was when Representative
Taber of New York lodged a point of order against the bill on the ground
that it was an appropriation measure and had not been presented by the
Appropriations Committee.

Representative Cannon of Missouri, a shrewd parliamentarian, was in
the chair, and cries of "Rule, rule, rule," sounded from both saides of the
aisle.
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"I will ask Mr. Patman if this provides for lawful money," Mr. Cannon

said.
"It does," replied Mr. Patman.
"Then the Appropriations Committee should have reported it," Mr.

Cannon said to the House.

Taber Objection is Ruled Out.

The House immediately became so unruly it was riotous. . . .
Subsequently. Mr. Cannon ruled that because the bill had not been

reported by any Committee and was brought up by the discharge petition,
it was not subject to the point of order raised by Mr. Taber.

Representative Christianson of Minnesota sought to amend the bill to
provide for payment of the value of the certificates as of the day of enact-
ment of the bill, but he was defeated by a vote of 105 to 54.
Mr. Martin of Colorado then moved to pay $50 per month to the veterans,

and he lost, 110 to 74.
Cancellation of interest on the certificates already held as collateral by

the Veterans' Administration, proposed by Representative Ellen Boggen
of Pennsylvania, was likewise defeated, as was a second motion by Mr.
Martin to pay only veterans who were not subject to income taxes.
The insurgent machine was working perfectly. Representative Kenney

of New Jersey moved to provide a national lottery, operated by the Veterans
Administration, to provide an annual income of $1,000,000,000, but he
was ruled out of order.
So was every other amendment rejected.
As a final gesture, Representative Fish of New York attempted to re-

commit the bill with instructions to eliminate the "inflation" section. His
motion was defeated 160 to 41, and the opponents of the measure then
gave up any hope they had held.
An idea of the strength of the insurgents may be seen in an annalysls of

the members who voted against the administration. Seventeen members of
the Ways and Means Committee voted to discharge their own Committee,
seven voted against discharge and one did not vote.
The Chairmen of 37 Committees also voted to discharge the Committee,

while six voted against and five failed to vote.

Alleged "Tax Evasions" by Andrew W. Mellon, James J.
Walker, Thomas S. Lamont, and Thomas L. Sidlo
Charged by United States Attorney-General Cum-
mings—Former Treasury Secretary Calls Action
"Crudest Politics" —Content to Leave Outcome to
Courts—Text of Mr. Mellon's Statement.

Suits charging "tax evasion and avoidance" will be brought
by the Department of Justice in the near future against
Andrew W. Mellon, former Secretary of the Treasury;
James J. Walker, former Mayor of New York Ciiy; Thomas
S. Lamont, a partner of J. P. Morgan & Co., and Thomas L.
Sidlo of Cleveland, a law partner of Newton D. Baker,
according to an announcement March 10 by Attorney-
General Homer S. Cummings. Mr. Mellon, in a statement
issued March 11, unqualifiedly denied charges made by
Mr. Cummings and called his action "politics of the crudest
sort." Mr. Mellon said that for many months a campaign
of "character-wrecking and abuse has been conducted
against me in the press and over the radio," and added that
he was glad "the issue is joined at last," and that he is
"quite content to leave the outcome to the courts and to
the good sense and fairness of the American people when all
the facts are known."
The announcement by the Department of Justice March 10

read as follows:
Attorney-General Homer Cummings has referred to the respective

United States Attorneys in New York, Cleveland and Pittsburgh, with
authority for presentation to grand juries under the laws against tax evasion
and avoidance, the cases of Thomas S. Lamont, James J. Walker, Thomas
L. Sidlo and Andrew W. Mellon.

Other cases of a similar nature are pending for trial and still others in
course of preparation.

Civil and criminal tax cases in Federal Courts are being handled for the
Attorney-General by Assistant Attorney-General Frank J. Wideman,
head of the newly created Tax Division of the Department of Justice.

Mr. Cummings also announced that the Department of
. Justice is inquiring into the practices of the Aluminum Co.
of America, remarking that it was a Mellon-controlled con-
cern and "a 100% monopoly in the producing field." In
his statement March 11 Mr. Mellon referred to this remark
by the Attorney-General, saying: "What this has to do
with my income taxes is not apparent." He added that he
and all the members of his family own less than a majority
of the stock of the Aluminum company and said that the
concern is not violating Federal anti-trust laws.
Mr. Mellon's statement, made public March 11, followR

in full:
Washington, D. C.. March 11 1934.

The action which the Attorney-General has taken in seeking to secure
an indictment against me on the charge of income tax evasion is politics
of the crudest sort.
I am as much in the dark as any one as to any possible grounds he could

have for such action, but I am glad, under any circumstances, to get my
tax affairs out of the Attorney-General's office and into the Court, where
I am satisfied I shall get justice and a prompt disposition of the case, which
has so far been denied me.
No charges have ever been made by the Treasury of any tax evasion by

me, nor have I been advised by either the Treasury or the Department of
Justice of any intention to try to collect additional taxes from me. All
Income taxes which have ever been asserted against me have been paid
and in no single year have I failed to pay a very substantial income tax.
The total has amounted in the last 20 years to over 820,000,000.

Terms Action "Arbitarry and Unfair."
I feel very strongly that before the Attorney-General of the United States

should being a charge of this kind against me I, like any other citizen,
should be given proper notice, in the manner provided by law, of the Gov-
ernment's intention to assert additional taxes, and should have been af-
forded an opportunity to meet such charges in the customary way.
In all my years of experience in the administration of the tax laws I

have never known of a single instance in which such unfair and arbitrary
action has been taken.
In May of last year charges were made by Congressman McFadden from

the floor of the House of Representatives, based on information furnished
by a man named Olson, regarding what was termed "a specific tax evasion"
in connection with my 1931 income tax return. The Attorney-General
announced to the press at that time that he would investigate these charges,
and I requested that he do so at once, offering the fullest co-operation.
Nothing was done until October and November, when three agents

of the Department of Justice visited my office in Pittsburgh and spent
several weeks going over my books and records. At the conclusion of
their investigation they expressed themselves satisfied with the co-opera-
tion they had received and stated that they had found no irregularities
of any kind.

Their report laid before the Department of Justice for tweeks, and as no
action was taken, I wrote the Attorney-General on Dec. 7, asking for a
prompt and final disposition of the matter, in view of the publicity given
the charges last summer and their continued reiteration in the press. The
Attorney-General not doing me the courtesy of acknowledging the letter.
I again wrote him on Jan. 15 demanding a disposition of the matter and
cessation of stories appearing in the press and emanating from him or his
Department to the effect that I had evaded payment of taxes.

Letter to Attorney-General Cummings.
In my letter I said:
"The proper amount of tax to be paid by a citizen necessarily may besubject to dispute. If the authorized officer of the Government shoulddecide that additional taxes are claimed, I am quite willing to meet theGovernment's respresentatives either in a friendly conference or in opencourt and settle any questions that may arise. The law provides suchprotection for any citizen, and I am quite willing and able to avail myselfof it. I am not able, however, to protect myself against the innuendoesof wrongdoing appearing in some newspapers, based apparently on infor-mation furnished by some one in either the Treasury or the Department ofJustice."
On Feb. 6 I received an evasive response, saying that the Department

of Justice had completed its examination of my 1931 taxes and neither
making any criticism nor dismissing the charges, but suggesting a fishing
expedition into years as to which no charges had been made by any one.
In public statements Issued from time to time the Attorney-General

has attempted to justify this unusual procedure in conducting an investi-
gation of my tax affairs by the Department of Justice instead of leaving it
to the Treasury Department, whose duty it is to investigate such matters,
and has not hesitated to cite as reasons quite irrelevant matters, such as
the suit brought against me by McFadden's friend Olson, for alleged failure
on my part to collect sufficient income taxes from certain foreign steamship
companies.
This suit had nothing whatever to do with my income taxes, as not

even Olson had charged that I had profited personally in any way. The
suit was brought as an informer action by Olson, who hoped to collect
3220,000,000, of which half should be for himself and half for the Govern-
ment. That case has been tried in the Supreme Court of the District of
Columbia, and on Dec. 8 1933, was thrown out and judgment entered for
me and the other Treasury officials who were joined with me as defendants.
Yet, as late as Jan. 18, the Attorney-General was referring to this suit as a
reason for his investigation of my tax affairs, although he must have known
that the suit had been dismissed by his own Federal court and, in any
event, had never had the remotest connection with my personal income
taxes.

Congressional Investigations Always Cleared Mr. Mellon of Charges.
The other reason the Attorney-General has given publicly for his Investiga-

tion of me is that requests have come "from one or more members of Con-
gress to investigate certain claims with reference to the personal income tax
returns of Mr. Mellon."

There have always been members of Congress wanting to investigate
me for their own reasons, and I may say they have indulged themselves on
every possible occasion in the last 12 years.

During the entire time I was in public office I was subjected to most
searching Congressional investigation into every phase of my official conduct
and my personal affairs, and in each instance an investigation of the facts
exonerated me from the charges which had been made.
In a statement asking for an indictment against me in connection with

my tax affairs, the Attorney-General has made irrelevant references to the
Aluminum Company of America as a "Mellon controlled corporation"
which is a "100% monopoly in the producing field."
What this has to do with my income tax is not apparent, but in any

event I and all the members of my family own less than a majority of the
stock of this company and certainly the Aluminum Company, whether or
not is a "100% monopoly" is not violating the Federal laws in this respect.
No one knows this better than Mr. Cummings, whose own law firm in
Hartford. Conn., has just recently been defeated in a suit which they
brought in the Federal court there on behalf of a client, the Baush Machine
Co. of America, in which this very point was involved. In returning a
a verdict for the Aluminum company in the Baush case, the court and jury
held that the Aluminum Company of America had not violated the anti-
trust laws.
For many months now a campaign of character-wrecking and abuse has

been conducted against me in the press and over the radio. I know there
has been no evasion of taxes on my part. I have, on the contrary, always
been scrupulous to give the Government the benefit of every doubt in mak-
ing up my tax returns. I am glad the issue is joined at last and am quite
content to leave the outcome to the courts and to the good sense and fair-
ness of the American people when all the facts are known.

In Associated Press advices March 10 to the New York
"Herald Tribune" it was stated:
War on tax evaders officially was declared on Dec. 30 when Attorney-

General Cummings created the tax division to combine more effectively
Federal agencies charged with enforcing the law.
This step was believed to have been taken in part as the result of the

acquittal of Charles E. Mitchell, former head of the National City Bank of
New York. on charges of income tax evasion. That trial was one of the
first of its kind to have been held since enactment of the Income Tax Law.
The Mellon case arose when a suit was brought against Mr. Mellon in

the District of Columbia in which certain charges were made against the
former Secretary. Later a resolution was introduced in the Senate asking
the Department of Justice to investigate, and other requests came from
the House. As a result of this the department undertook the investigation.
Ordinarily the Department of Justice has not conducted such investigations,
leaving them to the Treasury.
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Status as to Federal Employees with Respect to Tax-
ation—Not All as a Class Exempt from Federal
Income Tax.

The matter of taxation as applied to Federal employees,
to which incidental reference was made in these columns,
March 10, page 1616, has occasioned several communi-
cations to us. What we had to say was carried in a para-
graph in our Financial Situation, wherein we commended the
recommendations of Secretary of the Treasury Morgenthau
as to the desirability of making tax-exempt Federal, State
and municipal securities subject to tax. In our comments
we also said:
We would also make the further suggestion that State and municipal

officers and Federal employees of every class and description should be
made subject to the Federal taxes the same as other individuals. At
present they are not subject even to the ordinary normal Federal income
taxes.

One correspondent in referring to the above sentence as
carrying an inference that one class (Federal employees) is
not subject to tax makes this remark:

It is true that State and municipal employees are exempt from Federal
income tax, but Federal employees are not, as a class. There may be a few

constitutional officers whose salaries cannot be reduced by a tax law,
but their number is very small. Most Government officers and all Govern-
ment employees are very much subject to income tax just the same as any

other citizens. I would assume that the statement above quoted was too

broadly made through an inadvertence, if it were not for the next following

sentence wherein you say, "At present they are not subject even to the

ordinary normal Federal income taxes." This is not true, insofar as it
applies to Federal officers and employees, for there is no exemption as

to them.

President Roosevelt Issues Executive Order Consoli-
dating Federal Agencies Dealing with Liquor Laws
—Would Become Effective in 60 Days—In Special
Message He Asks Congressional Resolution to
Make Unification Effective Immediately—Bureau
of Industrial Alcohol Abolished.

President Roosevelt, in a special message transmitted to
Congress March 10, recommended the passage of a joint
resolution immediately consolidating Federal agencies en-
gaged in the enforcement of the Internal Revenue laws.
At the same time he sent to Congress an Executive Order
which would consolidate these agencies at the end of 60 days,
provided Congressional action had not been taken prior to
that time. The order would abolish the Bureau of In-
dustrial Alcohol and the office of the Commissioner of
Industrial Alcohol in the Treasury Department, trans-
ferring their functions to the Commissioner of Internal
Revenue. The liquor enforcement branch of the Depart-
ment of Justice would also be transferred to the Internal
Revenue Bureau.

All Federal agencies dealing with liquor would be affected
by the consolidation, except the Federal Alcohol Control
Administration, which will continue to operate as an in-
dependent agency handling the general aspects of the
Government's liquor policy. In his special message, the
President said that the changes made by the Executive
Order "will permit a more efficient administration of the
Internal Revenue laws as well as the laws carrying out the
protective features of the 21st Amendment."
The text of the message follows:

THE PRESIDENT'S MESSAGE.

To the Congress of the United States:
Pursuant to the provisions of Section 1 of Title III of the Act of March 20

1933 (ch. 3, 48 stat. 8, 16). I am transmitting herewith an Executive order
consolidating the Executive agencies which are engaged in the enforcement
of the Internal Revenue laws.
The need for such a consolidation at this time springs primarily from

the repeal of the 18th Amendment. The tax and enforcement agencies

of the Government should be reorganized in harmony with the changes
which have occurred in the laws relating to the manufacture, transportation

and sale of intoxicating liquors. The changes made by this order will

permit a more efficient administration of the Internal Revenue laws as

well as the laws carrying out the protective features of the 21st Amendment.

Because of the obvious desirability of accomplishing the proposed changes

at the earliest possible moment, I recommend that the order be given

consideration by Congress with a view to the enactment of a joint resolution

making its provisions immeciately effective.

FRANKLIN D. ROOSEVELT.

The White House, March 10 1934.

FACA Suspends All Liquor Import Quotas Between
May 1 and June 30—Action Taken at Wish of
President Roosevelt in Hope of Lowering Prices
and Ending Bootlegging—New Domestic Distilleries
to Be Licensed, Adding 44,000,000 Gallons to Po-
tential Yearly Output.

In an effort to drive down liquor prices, which he asserted

in many cases are too high, President Roosevelt announced

plans to remove temporarily all restrictions on imports.

In addition the President said that domestic manufacturers

of rye and bourbon whisky whose applications for permits

were filed to late to come within domestic quota allot-
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ments will be licensed to operate immediately, this increasing

the potential maximum production of whisky by 44,000,000

gallons a year. In line with the President's announcement,

the Federal Alcohol Control Administration stated March 10

that all quota restrictions on the importation of liquor from

abroad would be abolished during the period from May 1

to June 30. The notice issued by the FACA read as follows:

Pursuant to the provisions of Article III of the Marketing Agreement

and the license for importers of alcoholic beverages, we decree that for the

period from May 1 1934, to June 30 1934, the amount of alcoholic beverages

to be permitted to be imported from any country shall be without limit.

In accordance with this ruling an importer of alcoholic

beverages who holds an import permit may import from any

country beverages in any quantity, provided they arrive

in the United States between May 1 and June 30. He

must, of course, pay the usual customs taxes on these

imports. The FACA announcement also added:
Importers should take notice that any importation reaching American

ports prior to May 1 and not covered by a quota permit is not covered by

the above provision, and will be seized by the customs officials as illegal

shipments.
This agreement permitting the unlimited importation of liquors is for the

third import period, May 1 to June 30 only. It does not affect in any way

the allocations for the second import period. March 1 to April 30, for which

allotment permits were mailed out by the FACA on Feb. 28 last. No

supplementary permits will be issued for the second import period.

We quote in part from a Washington dispatch March 9

to the New York "Times," describing the President's views

upon this subject as made known during a press conference:
The decision to try out the no-quota import system was reached at a

Cabinet meeting held just prior to the press conference this afternoon,

.when, the President said, the general feeling was expressed that the

'bars on imports should be let down for a trial period. He stressed the fact

that the period would be only of short duration.

However, it was remarked that with almost seven weeks intervening

before this procedure could be adopted, importers in this country and

distillers abroad would have sufficient time to prepare virtually unlimited

shipments for entry into the United States when the quotas were lifted.

The decision to enlarge the domestic distilling capacity was reached yester-

day, the President said, although no word of it was made public until to-day.

Mr. Roosevelt approved a recommendation by Joseph H. Choate Jr.,

Federal Alcohol Administrator, that additional distilleries be licensed.

These distilleries, the President said, were in the main small ones which in

most cases had been owned as family businesses for many years, principally

in Kentucky and Tennessee.

Quotas Go Back Later.

It is understood in informed quarters that quotas will be re-assigned

after enough liquor has been imported to assure, in the opinion of auth-

orities, a reserve supply large enough to cause competition among sellers

which is strong enough to forestall profiteering.

The tentative abandonment of quotas was greeted with favor by 
officials

who have been connected with the administration of the restrictions 
since

repeal came into effect.
The set-up by which the quotas were granted and questions in 

con-

nection with them were settled was apparently too complicated and led

to unreasonable delays.
The State Department was visited by streams of disgruntled di

plomats

almost daily, seeking to know why their countries had not received larger

quotas, why their quotas were being delayed, and so on.

At least one country, Germany, seriously raised the question of 
violation

of the most-favored-nation clause in its trade treaty, signed with 
this

country in 1925.
Originally adopted in the belief that handsome trade concessions could

be obtained by bargaining liquor quotas against import allow
ances for

American products, the system has been a disappointment f
rom that

point of view.
Outside of an increased quota for American apples and pears into

 France

and American tobacco into Spain, hardly any concessions of 
importance

have been obtained in the four months the liquor system has been 
in effect.

Trade reports to liquor control officials have indicated high mar
gins of

profit all along the line in the newly revived liquor business. I
t appears

to be felt generally that unlimited foreign competition would have a 
salutary

effect on the whole situation, at least for a time.
It is expected that the revenue accruing from customs duties will 

increase.

Reports of the impending abolition of liquor quotas has brought a 
flood

of protests from interested persons. An association of apple growers 
sent a

long message to officials urging the retention of the quota system 
without

which, they maintained, it would be impossible to force American products

into foreign markets.

Plan Submitted to Senate Banking Committee Would
Authorize RFC to Make Direct Loans to Industrial
or Commercial Concerns—Jesse H. Jones Asserts
Legislation Would Aid Business Recovery—Meas-
ure Would Also Permit Financing of Foreign
Trade.

Jesse H. Jones, Chairman of the Reconstruction Finance

Corporation, submitted to the Senate BankingCommittee
on March 15 a plan contemplating direct RFC loans to
private industry and for financing foreign commerce. Ac-
companying the proposed legislation was an RFC recommen-
dation that its enactment would aid materially in the re-
covery program. The tentative bill would authorize the
RFC to lend directly to industrial or commercial companies
for a period of not more than five years, provided they em-
ployed more than ten persons and complied with the provi-
sions of National Recovery Administration codes. Such
loans could be made for the purpose of furnishing working
capital, reducing and refunding existing indebtedness, or
making plant improvements or replacements.

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



1846 Financial
Associated Press, Washington, adviees March 15, sum-

marized the principal features of the proposal as follows:
The board would also be authorized to participate, or accept responsi-

bility up to 75%, in loans by banks for industrial or commercial purposes.
To encourage foreign trade, the corporation would be empowered to lend

either directly or through banking corporations set up under government
ownership.
The bill was submitted by Mr. Jones with a statement explaining that

the proposal was not intended to conflict with the proposed Federal inter-
mediate Credit Bank system which has been discussed as an agency under
the Federal Reserve System for loans to industry.
He said if that system should be created the RFC would serve In a supple-

mentary capacity. No additional appropriation or extension of authority
was asked. It was said that funds now available would carry the RFC
through the year.
Mr. Jones commented in his letter that he would approve of extending

to Federal Reserve Banks the power to make loans to commerce and indus-
try.
In order to encourage foreign trade the bill would permit the corporation

to lend directly to exporters or to set up a system of government-owned
banks. The corporation said this procedure had been followed by almost
all other big industrial nations and that its absence in this country had re-
duced exports.
The bill was in the nature an omnibus measure, proposing a number of

other extensions of RFC power including:
Authority for the corporation to accept securities of railroads in re-

organizing under the Railroad Bankruptcy Act with the approval of the
Interstate Commerce Commission.
Power to make additional advances for self-liquidating projects on

which it has already made loans.
Authority to increase the lending power of the corporation for drainage

and irrigation districts from $50.000,000 to $100,000,000, to care for
applications which have more than covered the original amount.

Permission to subscribe to preferred stock or purchase capital notes of
mutual insurance companies and to permit salary increases in insurance
companies up to a maximum of $17,500 a year.
Several sections of the bill were devoted to technical provisions designed

to facilitate the corporation in court suits connected with liquidating loans
•

Loans to Publishers Through Participation by the
RFC Not Favored by Chairman Jones.

Disapproval of participation by the RFC in loans to
newspaper publishers through the medium of a Publishers
Finance Corporation, organized under the leadership of
John A. Park of the Raleigh (N. C.) "Times," was expressed
on March 12 by Jesse H. Jones, Chairman of the corpora-
tion. This was indicated in a dispatch from Washington
to the New York ".Times," in which it was also stated:
"From the standpoint of the Government, I don't think it should be

done," Mr. Jones stated in reply to questions.
Asked if he based his opinion on the belief that such loans might be

interpreted as placing the Government in the position of influencing the
press, Mr. Jones refused to discuss the subject.
The question has come up because of the organization of the Publish-

ers Finance Corp.. of which Mr. Park was elected President. Most of
those in the movement were representatives of Southern newspapers.
This corporation would be empowered to make loans to daily and weekly
newspapers, magazines, printing concerns, newspaper syndicates, machin-
ery manufacturers, advertising agencies, book publishers and supply
companies.

Representatives of the Publishers Finance Corp. have discussed obtaining
loans from the RFC with counsel for that organization, but Mr. Jones
said he had not talked with them personally and that the subject had not
been before the RFC directors. As far as he knew, he said, no applications
for loans had been made.

Officials of the RFC emphasized that such conversations as had taken
place were started by the group of publishers.
The proposals by the Publishers Finance Corp. were brought forward

after the RFC had been making direct loans to industries which formed
community mortgage corporations eligible to apply for loans. The first
meeting to form the corporation was held in Raleigh on Dec. 9. Discus-
sions with officials of the RFC preceded this gathering.
The Publishers Finance Corp. was referred to in our issue

of Jan. 13, page 259.

Use of Copper in Federal Works Urged by Ten Senatorsin Petition to President Roosevelt—Urged in Behalf
of Those Now Unemployed Through Closing of
Copper Mines.

A petition to President Roosevelt for the use of as mush
copper as possible in Federal building projects was presented
by ten Senators on March 12. Senators Wheeler of Montana
and Hayden of Arizona laid the petition before the President,
who is reported as having been sympathetic to the proposal,
and to have indicated that it would be taken under considera-
tion. In addition to the two named the other signers—
all representing copper producing States—were Senators
Ashurst, Hatch, Erickson, Pittman, Thomas of Utah, Pope,
McCaron and King. In a Washington dispatch March 12 to
the New York "Times" it was stated:
"They argued that the comparative cheapness of copper made its use more

economical than at any time in recent years and that aid could be given to
250,000 persons dependent for their living on copper mines now closed.

." Their statement said:
"From an engineering standpoint and for the social welfare of the West,

we believe the President to be fully justified in directing that this practical
support be given an industry essential to national recovery and invaluable
to national defense."
Among the arguments for the use of copper were the following:
Copper is a quality material for permanent building and the accepted

standard for electrical transmission lines.
The labor represented in finished copper products is about 78% of its

value, the largest labor value of any competitive metal products.

Chronicle Mar. 17 1934

Copper production dropped from $303,139,000 in 1929 to $21,123,000 in
1933.
Copper, at 9 cents a pound, is about half what it sold for in 1929. This

lasting and proved metal should be used while it is cheap.

Jeremiah D. Maguire, President of Federation Bank,
Named Deputy Administrator for Construction
Industry.

Jeremiah D. Maguire, President of the Federation Bank
& Trust Co. of New York, has been appointed by National
Administrator Hugh S. Johnson, a Deputy Administrator
in charge of the Code Authority for the Construction In-
dustry. His colleagues on this Board are George R. Demp-
ster, Knoxville, Tenn., and Michael J. McDonough, Presi-
dent, Building Trades Department, American Federation
of Labor. Mr. Maguire was graduated from Cornell
University in 1898 with the degree of Mechanical and Elec-
trical Engineer, and was active in the construction industry
for many years. He later entered the banking field as the
Pre,ident of the Industries Development Corp. of New York,
and in 1932 resigned that position to become President of
the Federation Bank & Trust Co. Mr. Maguire is a director
of the Continental Bank & Trust Co. of New York, and a
member of the Advisory Board of the Chase National Bank.
He is an honorary member of the International Printing
Pressmen and Assistant's Union of North America. He is
a member of the American Society of Mechanical EngineArs.

OE.

General Johnson as the "Hotspur" of Administration—
Solution of Problems Through Blanket Rulings
and Blue Eagle Campaigns Impossible According
to Walter Lippmann—NRA a Project of Long-
Term Reconstruction.

To quote Walter Lippmann, "on General Johnson's own
showing, after listening to the criticisms and studying his
own experience, the problems confronting National Recovery
Administration are formidable." In the New York "Herald
Tribune" of March 13, Mr. Lippmann (in a copyright
account) went on to say in part:

It has still, he [General Johnson] says, to provide assurance that the
advance in prices will not outrun increases in wages. It has still to pre-
vent "industrial or labor control against the public interest." It has
still to obtain compliance with the spirit and letter of the several hundred
codes. It has still to insure to labor its statutory rights. It must make a
contribution to the relief of unemployment.
No doubt the General will attack these problems with his customary

energy and superb assurance. He is no Hamlet to sit and brood. He is
rather the Hotspur of this Administration who, as the Prince of Wales said,
"kills me some six or seven dozen Scots at a breakfast, washes his hands, and
says to his wife, 'Fie upon this quiet life—I want work.'" He has certainly
cut out work for himself now. To prevent an advance in prices, when you
have rounded up business men in associations and suspended the Sherman
Act, is all by itself a problem which would cause any one but the most
dauntless man to wonder how it is to be done. To obtain compliance
with the provisions of several hundred codes in several million factories
and stores is also a day's work. To insure to labor its statutory rights
under the Recovery Act, when the mass of labor is unorganized, and the
rest for the most part organized in antiquated craft unions, is another
day's work.
No one, who was not possessed with the excitement of a great task, could

fall to realize, I think, that the solution of these problems is impossible by
sudden bursts of energy, for the establishment of a constitutional order in
Industry, which is the real goal of NRA, cannot conceivably be done by
blanket rulings, town meetings, Blue Eagle campaigns and mass propa-
ganda. They can produce the semblance of an industrial order, the ap-
pearance of compliance, but not the habit, the proven method, and the
reality. General Johnson's own list of unsolved "problems" is the best
Possible evidence that NRA is a project of long-term reconstruction, . . .
A failure to grasp that truth, an attempt to use NRA as a major instru-

ment in producing recovery from unemployment, is almost certain to
retard recovery and endanger the public support of the far-reaching possi-
bilities of NRA itself. I know that General Johnson has figures which he
thinks prove that the attempt last August and September to use NRA to
promote employment by wholesale method was a success. But this view
is not shared by many competent men in Washington and elsewhere, who are
fully as "liberal" as General Johnson and just as indisputably devoted to
the New Deal, both in its immediate and its longer objectives.

It may be a coincidence, but the coincidence happened, that as a hostile
critic has put it "last year's business revival took place before the codes
went into effect; the summer reaction occurred during the peak of NRA
power and prestige; the current revival in business began when the NRA
was comparatively quiescent." There is no reason to think that the NBA
was the main cause of the slump of August to October. but the evidence at
the time seemed to point to the conclusion that while agricultural prices
were falling, owing to the absence of monetary control, manufacturing
prices were raised under the pressure of NRA; that this aggravated the
farm problem, caused something like a buyers' strike, and that this in
its turn caused unemployment to increase and production to be retarded.

It is a fact that the first three weeks of October were the most critical
which have confronted the Administration since it surmounted the bank
crisis of March. I should suppose that the Administration would be very
hesitant indeed to open wide again the throttles of NRA and repeat last
summer's experiment with the Blue Eagle campaign. It ought to have
better evidence, more careful and complete and conclusive figures than are
now available, to show that its previous attempt at artificial wholesale re-
employment did not in fact promote unemployment in industry and a
greater disparity for agriculture.

Executive Order Regarding NRA Code as Applied to
Farmers' Co-operatives.

President Roosevelt, by Executive Order, made known
Feb. 19, has ruled that no NRA code of fair competition
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shall be so construed or applied as to make it a code violation

to sell to or through any bona fide and legitimate co-operative

organization, including farmers' co-operatives, or to sell

through any intervening agency to such co-operative organ-

ization. The announcement Feb. 19 by the NRA said:
The Order, made public by the National Recovery Administration to-day,

is to clarify questions that have arisen concerning the scope and meaning

of a previous Executive Order (No. 6355. of Oct. 23 1933) defining the

effect of certain provisions in codes of fair competition upon co-operative

organizations.
The Order announced to-day says, further, that no code shall be so

construed or interpreted as to prevent any such co-operative organization

from being entitled to receive and/or distribute to its members as patronage

dividends or otherwise the proceeds or benefits directly or indirectly derived

from any discount, commission, rebate, or dividend (a) ordinarily paid or

allowed to other purchasers for purchases in wholesale or middlemen

quantities or (b) paid or allowed pursuant to the requirement or provisions

of any code of fair competition to other purchasers for purchases in whole

sale or middle-man quantities.
The Administrator for Industrial Recovery is authorized by this Executive

Order to determine, after such hearings and proceedings as he may deem

necessary, whether in any doubtful case an organization is a bona fide and

legitimate co-operative entitled to the benefits and protections of tnis Order.

S. M. Williams Named Manager of Code Authority for
Daily Newspaper Publishing Business Group
Begins Work March 12 When Code Becomes
Effective.

The Code Authority of the daily newspaper publishing
business has completed its organization and began function-
ing on March 12, when the daily newspaper code became
effective. Samuel M. Williams of the Ridder newspaper
interests was appointed manager of the Code Authority and
Charles R. Butler, former President of the Inland Daily
Press Association, was named field representative. An
official announcement issued March 11 added the following
details of the organization of the Code Authority:
Temporary offices of the Code Authority have been set up at the head-

quarters of the American Newspaper Publishers' Association, but as soon
as possible the Authority will secure its own offices in New York City.

Under the provisions of the daily newspaper code, the Code Authority
was required to designate four publisher representatives of the newspaper
industrial board, and the representatives which have been chosen are
Merrill M. Lord, Business Manager and Treasurer of the Chicago "Herald-

Examiner"; E. H. Harris, publisher of the Richmond, Ind., "Palladium
and Item"; Emanuel Levi, general manager of the Louisville "Courier-
Journal" and Louisville "Times," and Harvey J. Kelly, Chicago, Chairman
of the American Newspaper Publishers' Association Special Standing Com-
mittee.
Mr. Williams, in addition to being named Manager of the Code Authority,

was made Secretary and Treasurer. Prior to his connection with the
Bidder papers, Mr. Williams served for many years on the New York
"World" and other newspapers. His experience has covered all branches
of the newspaper business. Mr. Butler was co-publisher of a daily news-
paper at Mankato, Minn., and has had broad experience in commercial
printing and lithography.

Railroads Propose Extending Until April 30 1935
Present Deduction of 10% in Wages—Proposed
15% Reduction Temporarily Abandoned

Spokesmen for the Nation's class I railroads on March 15
temporarily abandoned their demand for a 15% wage reduc-
tion and asked the 21 standard railway unions to extend tle
present 10% deduction until April 30 1935. This request
was served on Alexander F. Whitney, Chairman of the
Railway Labor Executives Association, by W. F. Thiehoff,
Chairman of the Conference Committee of Managers, at a
joint conference held at the Willard Hotel, Washington, D. C.
The meeting was attended by the 21 chiefs of the unions
and 1,500 general chairmen of the brotherhoods. The New
York "Times" in reporting the matter further states:
While Mr. Whitney made an informal reply to the request of the managers,

he said that the unions would meet March 16 to frame a formal answer
which would be served on the employers at 2 p. m.
Mr. Thiehoff made it plain that his offer was not to abandon permanently

the hope of a 15% wage reduction, which was announced about a month

ago as the desire of the managers. He said that the employers wished to

postpone until Jan. 1 1935 "further action under the present notices served

by the railroads in respect to basic rates of pay."

President Roosevelt some weeks ago suggested to both parties that

present wage deduction period which expires on July 1 be extended for

another six months' period, terminating on Jan. 1 1935. The employers

now request that the present arrangement be continued for nine months,

expiring on April 30 1935.

Financial Straits Noted.

In arguing for continuance of the 10% deduction the carriers reviewed

the precarious financial condition of the last few years and declared that

"the slight improvement since the spring of 1933 has resulted only in

decreasing the deficit of that year, the final results being the poorest for

any annual period except for 1932."
The credit position of the railways, it was said, continues most unsatis-

factory.
"Only through their borrowing from the Reconstruction Financial

Corporation, now approximately $400,000,000, the Railroad Credit Corp.

and the banks, have funds been made available to meet fixed charges and

maturing loans." the statement continued.

"At the end of 1933, despite aids provided through (1) increased freight

atm, which have since been eliminated; (2) the decrease in payrolls by

reason of the wage deduction; (3) aid from banks. RFC. railroad Credit

Corp. and Public Works Administration. there were 44,334 miles of railroads

in the hands of receivers or trustees—the greatest amount of railroad

mileage in receivership since the Civil War.

Leaver Living Cost Cited.

"In 1932 and 1933 alone, 33,000 miles went into receivership, with

funded debts aggregating over 81,250,000,000. As of Feb. 28 1934, there

were in excess of 81,500,000,000 of railroad bonds listed upon the New York

Stock Exchange upon which interest is not being paid."

The statement further referred to the "unprecedented reduction of

traffic andrevenues."
"These facts, in our opinion, justify the 15% decrease in basic rates as

provided in the notice quoted above," the managers' statement continued.

"That this would not create an unjust hardship upon railroad employees

is shown by the fact that the cost of living is still far below that,existing

at the time that these basic rates were created. In December 1929. the

cost of living index as published by the Department of Labor stook at 171.4
.

As of December 1933, it was 135.0, a decrease of 21.2%."

In conclusion, the committee referred to President Roosevelt's request

for continuance of the present 10% deduction and his desire for avoidance

of controversy.

Aluminum Workers "Holiday Strike" Ends After Media-

tion by NRA—Employees of Pittsburgh Plants

Asked Higher Wages, Shorter Hours and Institu-

tion of Check-off—Return to Jobs After Accepting

11% Wage Increase.

A 10-day "holiday strike" participated in by more than

3,000 employees of the Aluminum Co. of America at three

Pittsburgh plants was ended March 12, following a con-

ference attended by company executives, employee repre-

sentstives, labor officials and the Regional Labor Board of

the National Recovery Administration. The strikers had

demanded higher wages, shorter hours and better working

conditions. Under an agreement reached March 11 the

employees returned to work after accepting an 11% wage

increase. A. R. Butler, President of the National Council

of Aluminum Workers, said at the beginning of the strike

that the workers demanded a minimum wage of $1.06

hourly for men and 85% of that amount for woman, as well

as a five-day week of 30 hours and the check-off for union

dues.
I. W. Wilson, an official of the company, in a statement

issued March 1 said:
There are no outstanding demands which have not received consideration

from the management and which have not been frankly and openly dis-

cussed with the representatives of employees. In so far as wage rates

are concerned, our company made only two general reductions of 10%

from 1929 to 1933, and on Aug. 1 1933, made a general wage increase of

11%, and effective as of to-day further general increases had already

been announced.

Associated Press advices from New Kensington, Pa.,

March 11 described final settlement of the strike as follows:

Acting on the advice of a Federal conciliator, employees of the Aluminum

Co. of America to-night ended their 10-day "holiday," voting by a large
majority to return to work at once.
The vote was taken at a meeting of about 2,000 of the "rank and file"

after an address by Howard 'I'. Colvin of the Department of Labor, who

urged the workers to accept the company's proposal of an 11% wage increase

and an offer to discuss union recognition and a check-off of union dues

after they return to their jobs.
About 3,400 had walked out of the three Mellon-owned plants. A com-

pany spokesman said that half would resume work to-morrow and the

rest by Thursday.

Bank of New York & Trust Company Observes 150th

Anniversary—Oldest Bank in New York and Oldest

in United States Still Preserving Original Ider214t.

The Bank of New York and Trust Company, the oldest

bank in New York and the oldest in the United States still

preserving its original identity, observed on March 15 the

150th anniversary of its founding. Its organization as the

Bank of New ;York on March 15 1784 marked the beginning

of banking in New York and to some extent the establishment

of commercial banking in this country. The bank observed
its anniversary by holding a reception for its friends at its
main office, 48 Wall Street, during banking hours on March
15. This was followed in the evening by a dinner which
John C. Traphagen, President of the Bank, gave for officers
and trustees at the Union Club. A history of the bank has
been written by Allen Nevins to commemorate the anniversary.

Following the organization of the bank in March 1784, its
doors were formally opened for business on June 9 of that
year. For fifteen years it was the only bank in New York
and the center around which the financial life of the town
revolved. Outlining the bank's career, an announcement
issued in behalf of the bank has the following to say:

Alexander Hamilton was one of the founders of the bank. He wrote its
original constitution, served as a director for two years and took an active
part in its management. When he became the first Secretary of the Treas-
ury, the first loan he arranged for the Government—$200,000—was from
the Bank of New York. As evidence of the first draft against this loan, the
bank still has in its possession U. S. Treasury Warrant No. 1.
The first President of the bank was General Alexander McDougall, an

influential merchant of that time, who had become a leader in civic affairs
after distinguished service in the Revolutionary War. The first Cashier
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was William Beton, another able merchant of New York. The twelve original
directors were: Samuel Franklin, Robert Bowne, Comfort Sands, Alexander
Hamilton, Joshua Waddington, Thomas Randall, William Maxwell,
Nicholas Low. Daniel McCormick, Isaac Roosevelt, John Vanderbilt and
Thomas B. Stoughton.
Among the original directors and early Presidents of the bank was Isaac

Roosevelt, great-great-grandfather of Franklin Delano Roosevelt. He
served as head of the bank from 1786 to 1791.
Through a bill passed by the New York legislature and signed by Governor

George Clinton on March 21 1791, the bank became the first incorporated
institution of its kind in New York State. Up to this time, the State had
enacted no legislation on banking. The bank's charter, closely following its
constitution written by Hamilton, served as a model for the banking law
of the State and to some extent of the nation. Several of the provisions
of the constitution indicated that the experiences which the colonies had
just been through had molded the thoughts of the founders in dealing with
banking problems. Curously, these problems have a bearing on those still
confronting the banking world to-day. For example, the constitution pro-
vided, among other things, that (a) the President and directors shall receive
no compensation other than that determined-by the stockholders at a general
meeting; (b) reflecting the inflationary difficulties of the time, that sub-
scriptions to the bank's stock should be payable in specie only, not in paper
money; and (c) that the bank should make no foreign loans.
When the New York Clearing House Association was established in 1854,

the Bank of New York became, and it still remains, No. 1 on the list of
members.
Through a merger with the New York Life Insurance and Trust Com-

pany in 1922, the institution became the Bank of New York and Trust
Company. The consolidation was a logical one—nearly 100 years earlier
some of the men associated with the Bank of New York and assisted in
founding the New York Life Insurance and Trust Company. The tradi-
tions of both institutions were similar and both were deeply rooted in the
history of New York.
Throughout its history the bank has never missed paying a dividend

except in 1837, when it was obllged to do so by a State law applied to all
banks. During the first hundred years of its existence the bank paid divi-
dends of 9093 %, according to an estimate made in 1884. During the
Past fifty years, dividends aggregating 8103i% have been paid, including a
25% stock dividend in 1921 and a 50% stock dividend in 1927. The total
dividends to date on this basis amount to 1720%, and do not include the
payments made by the New York Life Insurance and Trust Company
prior to its merger with the bank.
The first home of the bank was the Walton House at No. 67 St. George's

Square, near Pearl and Water Streets. It later removed to Hanover Square
and in 1798 to its own building at Wall and William Streets, the site which
became its permanent location and on which its 32-story building now
stands. For brief periods, beginning in 1791, the bank occupied a "country
residence" in Greenwich Village, because of recurrent outbreaks of yellow
fever in New York.
The history of the bank records that it has gone unharmed through seven

major panics, including the depression which began in 1929. The other
crises were those of 1835, 1857. 1873, 1884, 1893 and 1907.
lip The latest statement of the bank, as of Dec. 30 1933, shows total resources
of $151,260,674.

The present senior officers of the Bank of New York and
Trust Company are: Edwin G. Merrill, Chairman of the
Board; J. C. Traphagen, President; L. F. Kiesewetter, Joseph
Andrews, Robert E. Miller, George S. Butler, Dave H.
Morris, Jr., Henry J. Schuler, Henry Parish, J. L. van Zelm,
John C. Vedder, Charles Eldredge, Linzee Blagden, A. J.
Purdy and Robert J. Roos, Vice-Presidents.

National Automobile Chamber of Commerce Requests
Members to Reduce Hours and Raise Wages 10%,
Effective March 31—Henry Ford Restores $6 a Day
Minimum Pay—Total of 230,000 Workers Will Be
Affected—General Johnson Expresses Pleasure at
Compliance with Request of President Roosevelt.

Approximately 230,000 workers in the automotive industry
will receive shorter hours and higher hourly wages March 31,
according to plans announced March 13 by the National Auto-
mobile Chamber of Commerce and by Henry Ford. Every
important motor car company with the exception of the
Ford concern is a member of the National Chamber, whose
directors recommended that member firms reduce the aver-
age working, week from 40 to 36 hours, with corresponding
wage advances. The announcement said that 183,000 per-
sons are currently employed by members. On the same day
Mr. Ford announced that he had restored a $5-a-day mini-
mum wage to 47,000 of the 70,000 persons employed in this
plants. General Hugh S. Johnson, Recovery Administrator,
said March 13 that the action of the National Automobile
Chamber "is in exact compliance with what the President
requested." The directors of the Chamber, in their state-
ment, discussed labor conditions in the industry, and re-
marked that members "Intending to keep the law do not
intend to submit to wing coerced extra-legally." The an-
nouncement said that labor unrest has been produced Chiefly
by "artificial issues that have arisen out of efforts to union-
ize the plants involved."
The statement of the National Automobile Chamber of

Commerce follows:
In response to the appeal of the President, the National Automobile

Chamber, of Commerce, at a directors' meeting in the General Motors
Building here to-day, recommended to its members that average weekly
hours of productive workers be reduced from 40 to 36, and that compensat-
ing wage increases over rates prevailing in February 1934 be made effective
on or before March 31 1934.

As a result of aggressive leadership and the prospective acceptance by
the public of the new models the members of the National Automobile
Chamber of Commerce on Feb. 15 1934 employed 183,000 men and women,

a number which has been materially added to since that date. This compares
with 232,600 in the same month of 1929, a year of greatest production,
and an average for that year of 198,000.

The average hourly earned rate of workers in the plants of members of
the National Automobile Chamber of Commerce in March 1934, it is esti-
mated, will equal or exceed the average rate in 1929, while the weekly
earnings are expected to be at least 90% of the weekly average in 1929,
the difference in the latter figure being due largely to limitations on maxi-
mum weekly hours permitted by the code of the Industry.
The current cost of living is approximately 83% of 1929. The members

of the National Automobile Chamber of Commerce have therefore substan-
tially restored the level of employment and wage rates of the year 1929,
although production for the year is not expected to be more than 50% of
that in 1929.

The new models designed this year marked a radical departure from all
previous models and necessitated the largest investment in the industry's
history in dies, tools and equipment.

It is obvious, however, that increases in cost eventually result in in-
creased prices, which, in turn, tend to restrict sales and employment.
Labor unrest in the automobile industry has been brought about prin-

cipally not by dissatisfaction with wages and working conditions, but
rather has been caused by artificial issues that have arisen out of efforts
to unionize the plants involved.

These issues involve the right of each employee to deal for himself or
through a representative of his own choice with his employer in the matter
of wages, hours and conditions of employment.

It is the position of labor union organizers that If a majority of the
employees of a plant choose to bargain through union labor officials or
committees all the employees in that plant must do so.
It is the position of employers that each employee has the right to

bargain with his employer individually or through a representative of his
own choosing.

It is the opinion of the employers that the law, Section 7A of the NIRA,
clearly sustains that contention.

There are other equally artificial issues raised and insisted upon by
union labor organizers.

It is the earnest convictions of the members of the National Automobile
Chamber of Commerce that to surrender to these claims of labor union
organizers would be to surrender the freedom and right of employees to
bargain into the hands of labor union organizations contrary to the letter
and the spirit of the law. The National Chamber of Commerce in this
crisis feels it is its bounden duty to declare its position in these matters as
follows:

The code of the automobile manufacturing industry provides: "Em-
ployees shall have the right to organize and bargain collectively through
representatives of their own choosing, and shall be free from the inter-
ference, restraint, or coercion of employers of labor, or their agents, in the
designation of such representatives or in self-organization or in other con-
certed activities for the purpose of collective bargaining or other mutual
aid or protection;
"2. No employee and no one seeking employment shall be required as a

condition of employment to join any company union or to refrain from
joining, organizing, or assisting a labor organization of his own choosing;
and (3) employers shall comply with the maximum hours of labor, minimum
rates of pay, and other conditions of employment, approved or prescribed
by the President."

The merit clause in our industry's code reads:
"Without in any way attempting to qualify or modify, by interpretation,

the foregoing requirements of the NIRA, employers in this industry may
exercise their right to select, retain or advance employees on the basis of
individual merit, without regard to their membership or non-membership
in any organization."

The members of the National Automobile Chamber of Commerce, in
accordance with this provision, have met, for the purpose of bargaining
collectively, properly authorized representatives of employees in the indus-
try. The members of the National Automobile Chamber of Commerce pro-
pose, in accordance with the law, to continue to meet such representatives
of employees in the industry. They propose to do so whether those repre-
sentatives represent the majority of employees, minority groups or
individuals.
The members of the industry, intending scrupulously to keep the law

and the code, do not intend to submit to being coerced extra-legally. They
intend as well to protect from unlawful coercion, insofar as they are able
to do so, those who work for them and those with whom they deal.
By so doing they believe that they are living up to the spirit and the

letter of the code, and that the stand they are now taking is for the best
interests of the industry, its employees and the country at large.

43 National Banks Licensed by Comptroller of Currency
During Period from Feb. 11 to Feb. 28—Brings
Total Licensed During Month to 63, as Compared
with 69 in January—Only 280 National Banks Still
Unlicensed Against 1,446 Following Banking
Holiday.

J. F. T. O'Connor, Comptroller of the Currency, reported
on March 7 that 43 National banks were licensed and opened
or reopened during the period Feb. 11 to 28, both inclusive.
Of these, the Comptroller said, 42 banks, with $45,612,000
frozen and $3,893,000 unrestricted deposits, had been in
the hands of conservators; while the other institution—the
First National Bank of George West, Texas, with frozen
deposits of 3192,000—had been in the hands of a receiver.
During the short month of February 63 National banks,

with $62,953,000 frozen and $6,568,000 unrestricted depos-
its, were licensed, 20 banks having received licenses during
the first 10 days of the month. This compares with 69
National banks, having $68,966,000 frozen and $6,983,000
unrestricted deposits, licensed during the month of January,
and with 77 National banks, having $78,628,703 frozen
and $4,125,000 unrestricted deposits, licensed during the
month of December. The Comptroller's announcement of
March 7 further said:
By the close of business Feb. 28 1934 the number of unlicensed National

banks in the United States had been reduced to 280. contrasted with 1.446
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on March 16 1933, the first day after the termination of the banking holi-

day. Moreover, 81.5% of the institutions which were still unlicensed at

the end of last month had received approved reorganization plans, which

means that they can reopen just as soon as these plans are consummated.

The 280 National banks unlicensed at the last of February were divided

as follows: 228. with $201,993,000 frozen and $18,008,000 unrestricted

deposits, had approved reorganization plans; 52, with $29,718,000 frozen

and $3,166,000 unrestricted deposits, had disapproved reorganization plans.

During the final 18 days of Feb. 11 National banks and one State bank

received approvals for their reorganization plans from the Comptroller's

Department. Of the 11 National banks, 3 institutions, with $1.909,000
frozen and $166,000 unrestricted deposits, were unlicensed; while the other

8 banks, with $4,013,000 frozen deposits, were insolvent institutions.

The State bank desiring a National charter is the First State Bank, Antlers,

Okla.
The 42 National banks which consummated their reorganization plans

and were issued licenses to resume business or were granted charters for

new banks to take over the business of the old ones during the period Feb. 11
to Feb. 28 1934, both inclusive, are shown below, with deposits of each:

Location. Name of Bank. Date.
Deposits.

Frozen. Unrestricted

Colorado- $ $
Alamosa A lamosa National Bank Feb. 21 173,000 79,000
Boulder Boulder National Bank Feb. 23 373,000 17,000
Boulder First National Bank Feb. 23 974,000 82,000
Palisades Palisades National Bank Feb. 27 207,000 112,000

1,727,000 290,000
Delaware-

Milton First National Bank Feb. 28 195,000 5,000
Florida-

Orlando First National Bank & Trust
Co Feb. 14 1,576,000 157,000

Illinois-
Charleston National Trust Bank Feb. 23 1,065,000 278,000
Granville First National Bank Feb. 27 351,000 30,000
East Peoria First National Bank Feb. 17 257,000 19,000

1,673,000 327,000
Iowa-

Council Bluffs.... First National Bank Feb. 26 1,748,000 20.000
Gowrie First National Bank Feb. 14 260,000 40,000
Garner Farmers National Bank Feb. 28 253,000 59,000

2,261,000 119,000
Kentucky-

Owenton First National Bank Feb. 24 313,000 19,000
Massachusetts-

Woburn Tanners National Bank Feb. 26 638,000 38,000
Michigan-

Ludington First National Bank & Trust
Co Feb. 19 838,000 123,000

Lansing Capital National Bank Feb. 26 11,801,000 399.000
Marshall  First National Bank Feb. 17 768,000 160,000
Utica First National Bank Feb. 23 640,000 13,000

14,047,000 695,000
Nebraska-

Aurora First National Bank Feb. 21 207,000 82,000
Grand Island Nebraska National Bank Feb. 21 789,000 33,000

996,000 115,000
New Jersey-

Carlstadt Carlstadt National Bank Feb. 27 816,000 141,000
Clementon Clementon National Bank__ __ Feb. 15 413,000 98,000
Guttenberg Liberty National Bank Feb. 19 1,361,000 80,000

2,590,000 319,000
New York-

Greenwood  First National Bank Feb. 24 169,000 16,000
Kings Park Kings l'ark National Bank-- Feb. 21 329,000 69,000
Oxford First National Bank Feb. 24 775,000

1,273,000 85,000
Ohio-

BYesville  First National Bank of Byes-
vale Feb. 16 354,000 29,000

Dillonvale First National Bank Feb. 19 418.000 40,000
Toledo First National Bank Feb. 24 4,824,000 300,000

5,596,000 369,000
Oklahoma-

Perry First National Bank Feb. 21 397,000 31,000
Oregon-

Clatskanie First National Bank Feb. 13 540,000 70.000
Pennsylvania-

Ambler First National Bank Feb. 28 1,658,000 277,000
Bethlehem Bethlehem National Bank_ _ _ .Feb. 16 4,149,000 180,000
Cambridge Springs Springs First National Bank__ Feb. 26 859,000 98,000
Tower City Tower City National Bank.-- Feb. 26 1,183,000 83,000

7,849,000 638,000
Texas--

Pearsall Pearsall National Bank in
Pearsall Feb. 19 77,000 9,000

1Vashington-
Colfax Farmers National Bank Feb. 26 690,000 304,000
Walla Walla  First National Bank Feb. 21 1,392,000 155,000

2,082,000 459,000
West Virginia-

Elkins Elkins National Bank Feb. 13 946,000 31,000
Elkins Peoples National hank Feb. 13 293,000 45,000
Oak Hill Oak Hill National Bank Feb. 27 186,000 18,000
Webster Springs__ First National Bank Feb. 19 357,000 54,000

1,782,000 148,000

Total 42 banks   45,612,000 3,893,000

The following compilation shows the 11 National banks whose reorganiza-

tion plans were approved during the period Feb. 11 to Feb. 28 1934, inclu..

INSOLVENT NATIONAL BANKS.

Location. Name of Bank. Date.
Frozen

Deposits.

Arkansas-
Dardanelle First National Bank Feb. 26 44,000
Colorado-
Central City First National Bank Feb. 21 221,000

Illinois-
Bloomington First National Bank & Trust Co Feb. 26 2,027,000
Iowa-

What Cheer First National Bank Feb. 20 277,000

Mississippi-
Waynesboro  First National Bank Feb. 27 442,000

Ohio-
Stockport First National Bank Feb. 26 158,000

Texas-
Marlin Marlin-Citizens National Bank Feb. 19 651,000

West Virginia-
Ansted Ansted National Bank Feb. 16 193,000

Total 8 banks 4,013,000

UNLICENSED NATIONAL BANKS.

Location. Name of Bank. Dale.
Deposits.

Frozen. Unrestricted

Georgia-
Fitzgerald  National Bank of Fitzgerald_ _ Feb. 26 450,000 97,000

Nebraska-
Ashland The National Bank Feb. 16 205,000 25,000

Virginia-
Abingdon First National Bank Feb. 26 1,254,000 44,000

Total 3 banks 1,909,000 166,000

RECAPITULATION.

No.
Deposits.

Frozen. Unrestricted

Number of banks and deposits approved on Feb.
10 1934 271 247,314,000 21,999,000

Number of banks and deposits approved Feb. 11
to 28, 1934 3 1,909,000 166,000

274 249,223,000 22,165,000

Number of banks and deposits whose approved
plans were withdrawn 4 1,618,000 264,000

270 247,605,000 21,901,000

Number of banks and deposits opened Feb. 11 to
28, 1934 42 45,612,000 3,893,000

Total Feb. 28 1934 228 201,993.000 18,008,000

The list of those banks which were licensed during the

first 10 days of February and those which had had their

reorganization plans approved during that period, was given

in our issue of Feb. 17, page 1176.

No Bank Bank Failures Among Members of Temporary

Insurance Fund Since Funds Formation More'

Than Three Months Ago.

Although the temporary insurance fund is now wE 11 within

its third month of operation, so far no bank which is a.

member of this fund has closed its doors, Leo T. Crowley,

Chairman of the Federal Deposit Insurance Corporation,

declared March 8. This absence of failures among institu-

tions whose deposits are insured is in striking contrast with

the experience of previous years, he pointed out, further

noting:
During the 12 years ending and including 1933 the average number of

banks which failed in the United States for the combined months of January

and February was 204, involving an average of $79,647,916 in deposits.

Failure statistics for January and February 1922-1933, as furnished by

the Federal Reserve Board, covering all banks in the United States, follow:

Year.
Month of January. Month of February.

Failures. Deposits. Failures. Deposits.

1922 57 $12,843,000 42 817,084,000

1923 35 5,639,000 36 6,495,000
1924 152 47,948,000 90 23,827,000
1925 100 26,682,000 62 15,941,000
1926 71 13,998,000 51 11,682,000

1927 135 30,669,000 80 26,103,000

1928 56 12,021,000 49 18,216,000
1929 58 18,490,000 69 23,989,000
1930 90 26,523,000 87 32,433.000
1931 198 75,712,000 77 34,616,000
1932 342 218,867,000 121 57,266 ,000

1933 242 134,202,000 154 64,529,000

As of Feb. 15, the number of banks affiliated with the temporary insur-

ance fund totaled 13,529, of which 7,391 are State banks not members of

the Federal Reserve System, 5,229 are National banks and 909 are State

banks holding membership in the Federal Reserve System. The number

of insured accounts in all these institutions is 54,682.092; insured deposits,

$15,482,981.016; total deposit liability in the 13,529 institutions, $37,923,

828.503. and the ratio of insured deposits to total deposits, 40.83%. The

following tabulation shows these figures broken up as between the three

classes of banks which are members of the fund:

Ratio of Insured
Number of Insured Insured Total Deposit Deposits to Total
Insured Banks- Accounts. Deposits. Liability. Deposit Liability.

x5,229 24,690,344 $6,021,331,769 $17,503,087,333 34.40%
y909 8,796,618 2.518.063,133 9,676,301,702 26.02%

z7,391 21,195,130 6,943,586,114 10,744,439,468 64.62%

13.529   54.682.092  815.482.981.016 837.023.828.503 40.83%

x National banks. y State banks-members Federal Reserve System. z State
banks-not members Federal Reserve System.

Reopening of Closed Banks for Business and Lifting
of Restrictions.

Since the publication in our issue of March 10 (page 1682),
with regard to the banking situation in the various States
the following further action is recorded:

DISTRICT OF COLUMBIA.

The Washington Mechanics' Savings Bank of Washington,
D. C., which has absorbed the Mount Vernon Savings Bank
and plans to re-open the Franklin National Bank by about
the middle of April, will change its name to the City Bank
of Washington. On March 13 the Treasury Department
notified Clarence F. Burton, President of the institution of
its official approval of the new name.
The new name has been agreed to by the Board of Directors

of the Washington Mechanics' Savings Bank, the old Mount
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Vernon Savings Bank and the Franklin National Bank, and
will be submitted to the stockholders of the Mechanics' Bank
at their annual meeting on April 10, Mr. Burton said. There
is no doubt about the forthcoming approval of the stock-
holders. The new name will not take effect until after the
meeting of the stockholders, however. The Washington
"Evening Star" of March 13, authority for the foregoing,
continuing said:
The Washington Mechanics' Savings Bank was chartered in the State of

Virginia in 1906. and has been operating in the District of Columbia under
the same name ever since, without restriction, expanding to four and,
finally, with the accession of the Mount Vernon Bank, as headquarters,
Into five banking houses. Addition to the Franklin National Bank. at
Tenth Street and Pennsylvania Avenue, will give the institution six banking
houses under the new name. The branch of the Franklin Bank on Connec-
ticut Avenue will not be used by the City Bank of Washington.

Since the bank charter rests in Virginia, it was necessary also to get
approval of that State before making a change. The Corporation Commis-
sion of Virginia was notified and, after investigation, sent word to Mr.
Burton that the new name was "available."

ILLINOIS.

We learn from the Chicago "News" of March 8 that plans
for making available 40% to depositors of the closed West
Side Trust & Savings Bank of Chicago, Ill., were given an
impetus on that day by Edward J. Barrett, State Auditor
of Illinois, when he outlined a program to Max Shore,
Chairman of a depositors' committee. Mr. Barrett, it
was stated, set up a program agreeable to his office, which if
followed closely, he believes, will produce the desired results.
This program, based on the condition of the bank as of
Jan. 27 1934, and subject to change as the assets of the bank
are liquidated, was outlined as follows:

1. The receiver will endeavor to borrow from the Reconstruction Finance
Corporation the sum of $2,100,000 from which must be paid other secured
bills payable in the amount of $1,200,000. Practically all of the assets of
the bank, other than those to be purchased by the new National Bank as
hereinafter set forth, will be offered as collateral to the RFC.

2. The bank's liabilities to general creditors will be reduced approxi-
mately $348,000 by the allowance of offsets against loans and discounts.

3. General creditors of the bank will voluntarily waive 60% of the
amounts of their respective balances, and in consideration of $400,000 in
cash to the receiver will voluntarily waive any further claim against stock-
holders of the bank on their stock liability. To make the plan effective,
approximately $1,800,000 must be waived, meaning that waiver agree-
ments must be executed by depositors whose balances aggregate $3,000,000.
4. After the organization of the new National bank it will be asked to

purchase assets of the West Side Trust & Savings Bank of Chicago, which
have been designated as acceptable by the National Banking Department,
for the sum of approximately $588,000.

5. Secured liabilities of approximately $17,000 will be retired and $18,000
in additional cash will be provided by the sale of certain foreign bonds
and pledged United States Government securities.

The paper mentioned furthermore said:
"Consummation of this plan will permit the receiver to pay all remaining

preferred and secured cliams and 40% of the balances of waiving depositors."
the auditor stated.
Even if the proposals suggested are not fulfilled and the reorganization

not consummated, the State Auditor's office, with the aid of a loan from
the RFC, hopes to make a substantial payment to depositors at an early
date.

The Chicago "Tribune" of March 11 carried the following
in regard to the closed trust company:
Moves in the attempt to reorganize the West Side Trust & Savings Bank

were outlined to the general depositors' committee at a meeting yesterday
afternoon in the Morrison Hotel. Plans are proposed which, through the
aid of a RFC loan, would make available immediately 40% of the frozen
deposits.

Announcement was made on March 8 by Robert R.
Wallace, receiver for the closed First National Bank of
Joliet, Ill., that the institution would make a 30% payment
to the depositors immediately, according to the Chicago
"Tribune" of March 9, which continuing said:

This amount was obtained through a loan from the RFC, and from funds
collected by the receiver. In addition, F. W. Woodruff, President of the
bank, which closed during the bank holiday of 1933, personally will pay
the balance due all depositors who had $50 or less in the bank.
The bank paid on June 19 1933, a 40% dividend. On Sept. 24 1930,

the bank had on deposit $18.519,000. On March 4 1933 it had $3,327,000.
After the present payment, there will remain only $996.000 due depositors.
The total number of depositors affected by Mr. Woodruff's payment in

full of all claims of $50 or less is about 13.000

A license to re-open has been issued by the Federal Reserve
Bank of Chicago to the Grosvenor Savings Bank, of Jones-
ville, Mich., according to Chicago advices on March 15 to
the "Wall Street Journal."

MICHIGAN.

The Chicago Federal Reserve Bank issued a license to
reopen to the Cass City State Bank, in Cass City, Mich.,
effective March 12, according to Chicago advices on that
date to the "Wall Street Journal."

According to the "Michigan Investor" of March 10, the
following State banks in Michigan are making dividend
payments:

Citizens National Bank of Romeo, 32%, the first since the bank closed;
Peoples' State Bank of Bessemer, the first since the bank closed; American
State Savings of Lansing, 10%, or $300,000, making a total release of
$1.,300,000.
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Concerning the affairs of the closed Bank of Saginaw,
Saginaw, Mich., the "Michigan Investor" of March 10 had
the following to say:
The plan of the depositors committee of the Bank of Saginaw for re-

organization of the bank is not feasible in the opinion of the State Banking
Department and the Reconstruction Finance Corporation, according to a
statement issued by Frank W. Merrick, receiver of the bank. Mr. Merrick
said that they feel that the only feasible plan is the so-called "Government
plan" developed last summer.

MISSOURI.

A dispatch by the Associated Press from Warrenton, Mo.,
under date of March 10 stated that a new bank, to be known
as the Warren County Bank, with capital and surplus of
$30,000, had opened for business on that date in Warrenton,
after receiving word from the Federal Deposit Insurimce
Corporation that it had satisfactorily met all the Corpora-
tion's requirements. The new institution, it was stated,
had taken over part of the assets of the old Warren County
Bank. The dispatch added:
The new bank is headed by T. W. Hukriede, former Congressman and

until recently U. S. Marshall for the Eastern District of Missouri. Alger
Engel and George C. Dyer are the Vice-Presidents. J. G. Wessendorf,
Cashier, and Miss Mamie KeeBing, Assistant Cashier.

The following with reference to the affairs of the First
National Bank of Webster Groves, Mo., was contained in a
Washington dispatch on March 7, appearing in the St.
Louis "Globe-Democrat":
Hope of reorganizing the First National Bank of Webster Groves, closed

for a year, is vanishing. The Comptroller has appointed Herbert Johnson
receiver. This means liquidation, and at the Comptroller's office to-day
(March 7) it was stated there was at present no means of knowing just
what this process would pay out to creditors.

Th tt steps are being taken by the Comptroller of the
Currency to liquidate the Grand National Bank of St. Louis,
Mo., is indicated in the following Washington dispatch on
March 11 to the St. Louis "Globe-Democrat":
The Comptroller of the Currency yesterday (March 9) moved to liquidate

the Grand National Bank of St. Louis, which has been in the hands of a
conservator since the banking holiday of March 1933.

Comptroller J. F. T. O'Connor yesterday appointed P. W. Henry,
Acting Deputy Commissioner of Finance for Missouri, as receiver for the
bank, but upon being notified of his appointment by wire. Henry communi-
cated with J. E. Fouts, supervising receiver for the Comptroller's office,
and declined to accept.

O'Connor, upon being notified of Henry's refusal to-day, instructed
Fouts to withdraw the commission and return the bank back into the
hands of John W. Snyder, conservator, who has been in charge of its
affairs since the bank holiday.

Action looking toward the appointment of a receiver for the bank has
been held in abeyance pending the outcome of the litigation involving the
Continental Life Insurance Co. of St. Louis, the affairs of which are closely
involved with those of the bank.

The "Globe-Democrat" in the same issue had the following
to say:
In the St. Louis Circuit Court, where the insurance company litigation

is pending, there was introduced in evidence recently a statement from the
office of the Comptroller to the effect that Ed Mays, President of both
the bank and the insurance company, would not hold any office in the
then contemplated reorganization of the bank.
The statement was incorporated in a letter written Dec. 22 1933, by

Gibbs Lyons, Deputy Comptroller, to State Superintendent of Insurance
R. E. O'Malley of Missouri, and was read in Court at the trial of the suit
brought by O'Malley to dissolve the insurance company on the grounds
of mismanagement and insolvency.
Testimony in the suit also revealed that in a plan to open the bank,

submitted to the Comptroller of the Currency by Mays, it was proposed
an estimated $1,035,569 would be put into the reorganized bank by the
insurance company and by Mays, who would arrange his subscription
through a financing deal with the insurance company.

NEW JERSEY.

Herman Deyerberg, Conservator of the First Nationa
Bank of West New York, N. J., which has been doing a
restricted business since the bank holiday was declared about
a year ago, issued a statement at noon March 8, which indi-
cates that plans for the reopening of the bank are practically
completed. The "Jersey Observer" of March 9, from which
this is learnt continuing said:
The statement says that at a well attended meeting of the reorganization

committee held at the bank to-day, Mr. Deyerberg reported that the
amount of the stock fixed by the committee in connection with the re-
opening of the bank has been subscribed.
He also stated that he will be in a position to advise the committee as to

the amount of the loan to be obtained from the RFC, soon.
Mr. Deyerberg also stated that the spirit of co-operation manifested by

the depositors at large has been very encouraging. . . .

NEW YORK STATE.

Supreme Court Justice George H. Taylor, Jr., on March
14 signed an order granting permission to Francis M. Fallon,
an attorney, to institute a suit against the Mount Vernon
Trust Co., Mt. Vernon, N. Y., Joseph A. Broderick, State
Superintendent of Banking, and Arthur W. Mischanko,
Deputy Superintendent, to recover $5,794 that Fallon had
in the bank as receiver in a foreclosure suit brought by the
Emigrant Industrial Savings Bank against several realty
concerns. White Plains advices on the date named, printed
in the New York "Herald Tribune," in reporting the above,
continuing said:
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Mr. Fallon immediately filed his complaint and alleged that the three

defendants have 13.-en and at.- ,n 1. corrupt, collusive and illegal scheme

and conspiracy to intaleAr. and der, aud" him.

The trust company has been closed but recently was permitted to reopen

on a basis of 55% cash to depositors. Mr. Fallon is seeking the full amount

on deposit.
OHIO.

Associated Press advices from Columbus, Ohio, on March

9 reported that the Ohio State Banking Department on

March 9 had issued a license to the Citizens' Banking &

Savings Co. of Conneaut, Ohio. We quote further from the

dispatch as follows:
The license provides for reopening of the bank as soon as the Federal

Reserve and State Examiners complete the set-up for reorganization. The

conservatorship of the bank was lifted several days ago.

The People's Bank & Savings Co. of Cincinnati, Ohio,

re-opened for business on March 13 on a normal basis for

the first time in more than a year. Since the National

banking holiday officials had been working on plans of re-

organization and only last Saturday, March 10, were informed

that the bank had received permits. In noting the opening

of the institution, the Cincinnati "Enquirer" of March 14

said:
William J. Shroder, President of the re-organized institution, said yester-

day (March 13) after the first banking day that new deposits exceeded

withdrawals several times over and that officials were more than satisfied

with the day's operations.
The banking rooms at Fourth and Elm Streets contained many floral

pieces, representing the good wishes of individuals and business houses of

city. Officials received congratulations for their work in placing the bank

on an unrestricted basis and in releasing many thousands of dollars into

trade channels.
It was announced that more than $290,000 had been deposited in the bank

during the last year, despite the fact the institution was being re-organized.

These funds were segregated at the time and yesterday (March 13) were

placed in the general deposit funds.
Withdrawals of all accounts in full of $50 or under is permitted under the

re-organization set-up. There were comparatively few withdrawals of this

nature yesterday, officials said.
With the re-opening funds of $1,500,000 are released. This represents

50% of the deposits. Assets representing a similar amount have been

placed in trust for the benefit of depositors, who received participation

certificates against them. With liquidation of these "slow" assets, de-

positors will receive the funds and the certificates will be retired.

PENNSYLVANIA.

With T. F. Soles as President, • the Bank of Glassport.

Glassport, Pa., is to be organized to supplant the Glassport

Trust Co. under a plan announced March 9 by William D.

Gordon, State Secretary of Banking for Pennsylvania, ac-

cording to the Pittsburgh "Post-Gazette" of March 10,

which furthermore said:
The new bank will have capital of $100,000, surplus $50,000. undivided

profits, $20,531 and deposits. $781,994.

The resumption of a normal banking business by the
Kensington-Security Bank & Trust Co. of Philadelphia, Pa.,

in the near future was indicated on March 8 in a statement

issued by Dr. William D. Gordon, Secretary of Banking for

Pennsylvania, and by the mailing to depositors, stockholders
and creditors of the institution the terms of a plan for re-
establishing the bank. The plan has been approved by the
State Banking Department and the Board of Directors of
the institution. The Kensington-Security Bank & Trust
Co. went on a restricted basis on March 1 1933, with de-
posits of approximately $7,000,000 and more than 23,000
depositors. Its main office is at Kensington and Allegheny
Avenues, with a branch at Franklin Street and Girard
Avenue. The Philadelphia "Ledger" of March 9, from
which tha above information is taken, continued as follows:
Dr. Gordon's statement listed the Kensington-Security as one of the

19 State-chartered banks that had raised the necessary capital structure

that would permit them to resume normal banking operations and which

had made application to the Federal Deposit Insurance Corporation for
membership.
The plan provides for the organization of a new bank to be known as

the Security Bank & Trust Co. of Philadelphia.

Assuming a certain percentage of the liabilities of the old bank, the

new institution will make available to depositors of the old bank 30%

of the money due them, these depositors being required to use 73,‘ % of

their freed deposits for the purchase of capital stock in the new bank. Assets
covering the remaining 70% of the deposits will be trusteed and payments

made from time to time as the assets are converted into cash. It is estimated
that about $11,000,000 in assets will be placed in the trusteeship.

In drawing up the paw, consideration was given to a large class of de-

positors in the restricted bank and in this connection it has been decided

to pay off in full, when the new bank starts operation, all accounts having a

balance of $50 or less. It is estimated that 16,000 of the old bank's accounts

will be paid in full under this plan.

The new bank will have $300,000 of capital stock and $150,000 of surplus,

and it has agreed to sell to the RFC $250,000 of preferred stock. The

RFC authorities in Philadelphia and Washington have approved the

preferred stock plan.

The Pennsylvania Banking Department on Match 8 gave

35 restricted banks until June 1 next to complete reorganiza-

tion plans which will permit them to reopen on a normal

basis. The last extension had expired the previous day,

March 7. Included in the group is the Kensington-Security

Bank & Trust Co. of Philadelpnia. Tre extension, which was

announced by Dr. William D. Gordon, State Secretary of
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Banking, was allowed under the authority of Gaverno-

Pinchot. Dr. Gordon expressed confidence, it was stated,

that all of the banks would reopen on a normal basis. He

expects that about 20 of them will reopen within the next

month. The Philadelphia "Ledger" of March 9, from which

the above information is obtained, went on to say in part:
Dr. Gordon said 19 of the 35 banks have completed "sound plans" of

reorganization and have obtained the approval of depositors, creditors

and shareholders. He said the "greater majority" of these should reopen

on a normal basis within 30 days. They are:
Brentwood.—Brentwood State Bank.
Brookville.—Brookville Title & Trust Co.
Derry.—First Savings & Trust Co.
East Conemaugh.—The United States Savings S.: Trust Co. of Cone-

maugh
Jeanette.—The First Bank & Trust Co.
Jersey Shore.—The Jersey Shore Trust Co. and the State Bank of

Jersey Shore.
Johnstown.—Johnstown State Deposit Bank, the Johnstown Trust Co.

and the Morrellville Deposit Bank.
Lancaster.—Northern Trust & Savings Co.
Mahanoy City.—American Banking Trust Co.
McKees Rocks.—McKees Rocks Trust Co.
Mount Pleasant.—Citizens Savings & Trust Co.
Pittaburgh.—Hazelwood Savings & Trust Co. and Western Savings

Bank & Trust Co.
Rankin.—The Rankin Bank.
Reading.—The Pennsylvania Trust Co.
Sharpsburg.—Farmers & Mechanics Bank of Sharpsburg.
Dr. Gordon said plans of reorganization of thirteen additional banks

have been approved and they now are obtaining necessary depositor,
creditor and shareholder approval.

List of Other Banks.

"From present indications," he said, "they should experience no difficulty
In complying with the statutory requirements in this respect." These
banks are.
Bethlehem.—The Gosstonyl Savings & Trust Co.
Bowmanstown.—Citizens' Bank of Bowmanstown.
Erie.—Bank of Erie Trust Co.
Hazleton.—American Bank & Trust Co. of Hazleton.
Lancaster.—Farmers Trust Co. of Lancaster.
Lykens.—The Miners Deposit Bank & Trust Co.
Mechanicsburg.—Mechanicsburg Trust Co.
Mohnton.—Mohnton Trust Co.
Philadelphia.—Kensington Security Bank & Trust Co.
Pittsburgh.—Ohio Valley Bank.
Shillington.—The Shilllngton Bank.
Williamstown.—Miners' and Merchants' Bank and Williams Valley

Bank.
The three remaining banks operating on a restricted basis have made

progress in their reorganization plans, Dr. Gordon said, and their programs

are awaiting final approval of the Banking Department. These institutions

are:
Braddock.—Braddock Trust Co.
Harrisburg.—Commonwealth Trust and Union Trust Co. of Penn-

sylvania.
VIRGINIA.

Concerning the affairs of the closed First N-ational Bank &

Trust Co. of Petersburg, Va., advices from that city on

March 8 to the Richmond "Times-Dispatcn," had the

following to say:
Obligations of stockholders of the closed First National Bank & Trust

Co. to the full eAtent of their holdings were due to be paid to-day (March 8)

to W. A. Bond, receiver of the bank, but whether they were paid was not

known because receiver Bond would make no statement. He declared no

statement can be made by him prior to making public his first report as

receiver for the defunct institution.
Stockholders have been making efforts to have the time for paying

the obligations extended but no announcement of any extension was made

to-day. When the shareholders were ordered by the Comptroller of Cur-

rency to meet thier stock obligations in order that depositors might receive

Payment on their money in the defunct bank, March 8 was set as payment

date except in satisfactorily-secured cases where four payments might be

arranged monthly, the last payment to be made June 8.
These deferred payments will bear interest after to-day and receiver

Bond has been directed to take all necessary steps, by suit or otherwise,
to enforce the individual liability of the stockholders to the fullest extent.

About shareholders are affected by the order with a total of about $700.000

involved.
WASHINGTON.

The Pioneer State Bank at Goldendale, Wash., reopened
for business on March 3 after haveing been closed since
Jan. 1 1933, according to the Portland "Oregonian" of
March 4, which continuing said:

Sixty per cent of theTdeposits were released. The bank is under the
temporary deposit insurance guaranty and has membership in the Federal
Reserve.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were completed March 5 for the sale of a
membership in the Chicago Stock Exchange at $4,500,
down $500 from the last previous sale.

The membership of Mr. Andre Blot-Lefevre on the
Commodity Exchange, Inc., was sold March 6 to Mr. Paul
Linz (for another) at $3,000. This is an increase of $200
over the last previous sale.

The election is announced of Stephen L. Vanderveer as
a Vice-President of the Continental Bank and Trust Com-
pany of New York. Mr. Vanderveer will have his head-
quarters at the bank's main office at 30 Broad Street, this
city.
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Advices from the New York office of the Banca Commer-
ciale Italia,na, under date of March 13, said:
"At the meeting of the Board of Directors of the Banes Commerciale

Italians, Head Office in Milan (Italy) it has been decided to propose, at
the general meeting of the shareholders, to be held on March 31, a dividend
for the year 1933 of Lire 25 per share, equal to 5%, to allocate Lire 4,000,-
000 to reserves, and to carry over as undivided profits Lire 3,000.000.
The Board of Directors has ascertained that all risks of industrial and finan-
cial nature have been eliminated from the balance sheet of the bank,
through sale to Istituto Ricostruzione Industriale. as a result of which the
bank finds itself in excellent condition of liquidity.
"Moreover, in view of the practical stability of prices which characterizes

the Italian and International economic situation, and also of the increased
productive activity in various sections, the Board of Directors has further
approved a general revision of all the assets of the bank, including Italian
and foreign affiliated and associated banks, by eliminating the depreciation
caused by the world crisis and utilizing for this purpose part of the reserves.
Remaining reserves, after such depreciation, will amount to more than Lire
140,000,000, and total means of the bank will aggregate more than
840,000,000 Lire."

The rate of interest on deposits in excess of $1,000 was
reduced on March 12 by the Bowery Savings Bank, New
York City, from 3% to 23/%, annually. The interest on
aocounts less than $1,000 remains unchanged at 3%. In
the case of accounts above the $1,000 mark, the 3% rate
is paid on the first $1,000 and 23/2% on the remainder.
Henry Bruere, President of the bank, announced that no
new accounts will be accepted for amounts greater than
$1,000. He said that after such a maximum has been
attained deposits on these new accounts are limited to $500
in any regular quarterly period.

Owners of common stock of the Chase National Bank,
New York, have subscribed for $3,777,840 of the $50,000,000
issue of preferred stock, on which the subscription period
expired March 14. Subscriptions were received from 2,051
individual shareholders. The bank will sell to the RFC
the balance of $46,222,160 preferred stock not subscribed
by common stockholders.

Effective Feb. 20 1934, the Farmers' National Bank of
Houlton, Houlton, Me., capitalized at $50,000, was placed
in voluntary liquidation. This bank was absorbed by the
First National Bank of Houlton.

Concerning the affairs of the closed Highland Trust Co.
of Somerville, Mass., the Boston "Transcript" of March 10
carried the following:
An additional dividend of 20% will be distributed soon to depositors of

the savings department of the closed Highland Trust Co. of Somerville,
according to announcement by State Bank Commissioner Arthur Guy. The
Supreme Court has authorized the payment, which will amount to $811,893
and will be paid to approximately 13,000 depositors. The Reconstruction
Finance Corporation has made the payment possible by agreeing to advance
approximately' $900,000 against assets of the savings department. Dividends
amounting to 25% have already been paid to the savings department
depositors.

•
Directors of the Fidelity Trust Co. of Pittsburgh, Pa., on

March 8 elected Eugene Murray President of the institution
to fill the vacancy caused by the death of Malcolm McGrif-
fin. Mr. Murray for many years had been Vice-President
and Treasurer of the institution. The directors at the same
time advanced J. Farley Walton from First Assistant Treas-
urer to Treasurer, to succeed Mr. Murray in that capacity.
The Pittsburgh "Post-Gazette" of March 9, from which the
above is learnt, continuing, said:

Mr. Murray began his banking career as messenger for the old Tradesmen's
National Bank of Pittsburgh in 1896. In 1898 he entered the employ of
the company, then known as the Fidelity Title & Trust Co., as assistant
bookkeeper. He was elected Assistant Treasurer and Assistant Secretary in
1905, Treasurer In 1912, Vice-President in 1917, and elected to the Board
of Directors Jan. 22 1932.

Mr. Murray is President also of the First National Bank of Sewickley.
Mr. Walton graduated from Yale in 1909. He entered the employ of the

Fidelity Trust Co. in 1914 and was elected Assistant Treasurer in 1917.

The First National Bank in Greensburg, Greensburg, Pa.,
was chartered by the Comptroller of the Currency on
March 9. The new bank, which succeeds the First National
Bank & Trust Co. of Greensburg, is capitalized at $400,000,
consisting of $200,000 preferred and $200,000 common stock.
Richard Coulter and Paul S. Bair are President and Cashier,
respectively, of the new institution.

The People's National Bank of Pitcairn, Pa., Which was
In the hands of a receiver almost two years, on March 6
started to pay its second dividend to the depositors, accord-
ing to the Pittsburgh "Post-Gazette" of March 7.

The Comptroller Comptroller of the Currency on March 3 issued a
charter to the First National Bank in Clarion, Clarion, Pa.

The new bank is capitalized at $50,000 and succeeds the
First National Bank of Clarion. Harry R. Wilson and
W. M. Moore are President and Cashier, respectively, of the
institution.

On Feb. 28 the Comptroller of the Currency issued a
charter to the Ambler National Bank, Ambler, Pa., capital-
ized at $100,000. The institution succeeds the First National
Bank of that place. Andrew Godfrey is President and
Wm. H. Faust, Cashier of the new bank.

Announcement was made by Dr. William D. Gordon, State
Secretary of Banking for Pennsylvania, on March 8,/ that
as a result of a loan of approximately $316,000 from the
Reconstruction Finance Corporation a 32% payment to
approximately 12,000 depositors of the defunct Citizens'
Trust Co. of Bellevue, Pa., would be made not later than
April 9. This will make a total of 62% paid to the deposi-
tors. The institution had about $1,000,000 in deposits when
It closed in October 1931. The Pittsburgh "Post-Gazette"
of March 9, authority for the foregoing, went on to say:

Depositors of the bank agreed to drop court action on exceptions to the
accounting of Secretary Gordon in the liquidation of the bank's affairs,
contingent upon payment of the dividend, according to Park H. Martin of
Bellevue, Chairman of a Conmiittee of Depositors. This was done, Mr.
Martin said, "to try to get money for the depositors at a time when they
sorely needed it, as otherwise it would take about three years."

The depositors' suit was dropped despite Judge Elder W. Marshall's Com-
mon Pleas Court decision upholding it and surcharging Secretary Gordon
$2,260.35. The Court's ruling was, in effect, that the State banking thief's
"short cut" method of liquidating closed State banks was illegal. An
appeal to the State Supreme Court had been prepared but was not taken.

On March 3 the Comptroller of the Currency chartered
the People's National Bank in Brunswick, Brunswick, Md.,
capitalized at $50,000. It succeeds the People's National
Bank of Brunswick. Harry Y. George and George W. Grubb
are President and Cashier, respectively, of the new bank.

Stockholders of the National Savings & Trust Co. of
Washington, D. C., at a meeting held March 12, ratified
the action of the directors in approving the sale of $1,000,000
5% income debentures to the RFC, according to the Wash-
ington "Evening Star" of March 13, which went on to say:
The action is in conformity with that taken by many other banks in

expanding their capital, through similar sales to the RFC. The purposes
of the sales are to expand the capital of the bank and also to afford greater
available credit for loans to help business recovery.
The Public Service Commission of Maryland has authorized the Wash-

ington Suburban Sanitary District, Maryland, to Issue $650,000 4%,
series CC bonds, due in 30 years, and $200,000 5%, series DD obligations,
due in 50 years, with an option to the district to redeem the issue in 30
years.

It the Washington "Evening Star" of March 11 it was
stated that a 12%% dividend totaling approximately
$120,000 was to be paid the depositors of the North Capitol
Savings Bank of Washington, D. C., on March 13, according
to an announcement by John S. Bryan on March 10. The
"Evening Star," continuing, said in part:

This is the second 121/2% dividend to be made available by the bank, aprevious one having been paid last May.

L. S. Shoemaker, in charge of the liquidation of the
Farmers' Deposit Bank of Richwood, Ohio, announced on
March 9 that the bank would pay a 15% dividend the week
of March 20, according to a dispatch from Marysville, Ohio,
on that date to the Cincinnati "Enquirer," which added:

This is the fourth dividend creditors and depositors have received, making45% the bank has paid since it went into liquidation more than a year ago.

The Farmers' & Merchant- s' National Bank of Bellaire,
Ohio, capitalized at $100,000, was placed in voluntary liqui-
dation on Feb. 13 last. It was succeeded by the Farmers' &
Merchants' National Bank in Bellaire.

The Union National Bank - of New Albany, New Albany,
Ind., was chartered by the Comptroller of the Currency on
March 6. The new bank, which is capitalized at $200,000,
is successor to the Second National Bank of New Albany
and the New Albany National Bank.

Joseph R. Julin, Secretary - of the First National Bank of
Chicago, Chicago, Ill., died in that city on March 12. He
was 51 years old and had been a close friend of the former
President of the bank, Melvin A. Traylor, who died recently.

Horace C. Wetmore, heretofore an Assistant Cashier of
the First National Bank of Chicago, Chicago, Ill., was ad-
vanced to an Assistant Vice-President of the institution at
a meeting of the directors on Mar. 9. Two other promotions
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were also made by the Board. C. Edward Dahlia and

Homer J. Livingston, formerly Assistant Attorneys, were

elected Attorneys. In reporting the matter, the Chicago

"Tribune" of Mar. 10, furthermore said:
Mr. Wetmore is a son of the late Frank 0. Wetmore, who was with

the bank for more than 40 years, and was Chairman of the Board at the
time of his death in 1930. Mr. Wetmore's election marks the second
promotion recently of a son Of the former head of the institution. James
B. Forgan, Jr., son of the former President, was made a General Vice-
President and Director last month.

The following following with reference to the affairs of the closed

Moline State Trust & Savings Bank of Moline, Ill., appeared

in advices from Rock Island, Ill., on Mar. 6 to the Chicago

"Tribune":
Exchange fluctuations resulting from the United States Government's

manipulation of the gold market has resulted in substantial savings for
depositors of the closed Moline State Trust & Savings Bank, it was re-
vealed in Rock Island County Circuit Court to-day (Mar. 6).

The bank held a number of bonds payable in Swiss francs. Value of
the bonds, par of which amounted to $100, was estimated at $30 in United
States money before the manipulation.
Now the par value of the same bonds is estimated at $100 in United

States money and they will therefore bring between $6,000 and $7,(F)
for the benefit of the depositors.

The election of William Taylor as a Vice-President of

the First Wisconsin National Bank of Milwaukee, Wis.,
was announced Mar. 8 by Walter Kasten, President of the

institution, following a meeting of the Board of Directors.
Mr. Taylor was to assume his duties at the bank on Mar. 15.
He brings to his new post a broad background of banking
experience. For the past year he has been chief national

bank examiner in the Seventh Federal Reserve District.
Previously he served in the same capacity in the Cleveland
District.

The Comptroller of the - Curency on Mar. 5 issued a
charter to the First National Bank in Winthrop, Winthrop,
Minn. The new bank has a capital of $50,000, made up of
$30,000 preferred stock and $20,000 common stock. J. Aug.

Swanson is President and E. W. Olson, Cashier, of the new
bank, which replaces the First National Bank of Winthrop.

The First National Bank in- Lenox, Lenox, Iowa, the new
Institution, which replaces the First National Bank of Lenox,

has a capital of $50,000, $40,000 of which is common stock
and $10,000 preferred stock. W. H. Madden is President
and Retta Goodale, Cashier, of the new bank.

According to Associated Pr- ess advices from Lincoln, Neb.,
on March 10, the Nebraska State Banking Department on
that date paid a 10% dividend of $20,124 to depositors in
the failed Fidelity State Bank of Aurora, Neb. A similar
amount had been paid previously, it was said.

The National Bank of Commerce of Pine Bluff, Pine
Bluff, Ark., was granted a charter by the Comptroller of
the Currency on Mar. 9. It succeeds the Cotton Belt Bank
& Trust Co. of the same place and is capitalized at $100,000,
half of which is preferred and half common stock. W. N.
Trulock and Harvey Hogg are President and Cashier, respec-
tively, of the new institution.

Frank K. Harris has been - appointed a Vice-President of
the Jefferson-Gravois Bank of St. Louis, Mo., and assumed
his new duties on Mar. 8. Mr. Harris was formerly an
official of the Manufacturers' Bank & Trust Co. The St.
Louis "Globe-Democrat" of Mar. 8, in reporting Mr. Harris's
election, furthermore said in part:

Mr. Harris is President of the Business Men's Association of South
St. Louis. In 1926 he helped organize the Savings Association Jf Clearing
House Banks in St. Louis and served three terms as its President. He
Is active in the Missouri Bankers' Association and was regional Chairman
of the Research Committee of the American Bankers' Association in 192'.'
which made a study of the trend of savings deposits.

In 1924 and 1927, Mr. Harris served as Vice-Chairman of the Community
Fund Campaign and in the same capacity in the 1932 United Relief
campaign. He was a membel- of the Mayor's Committee of 71 on RAH
and Unemployment.

We learn from the St. Louis "Globe-Democrat" of Mar. 8
that William 0. Crawford, formerly of the correspondent
bank division of Mercantile Commerce Bank & Trust Co.
of St. Louis, Mo., was elected Assistant Vice-President of
the Mississippi Valley Trust Co. of St. Louis, at a meeting
of its Board of Directors on Mar. 7 and assumed his new
duties immediately. The paper mentioned went on to say:

Mr. Crawford was born and educated in St. Louis and entered the
banking field in 1916 with the National Bank of Commerce. He is active
In the Missouri Bankers' Association, having served both as Secretary
and Chaiiman of Group 5.

The defunct Scruggs-Vandervoort-Barney Bank of St

Louis, Mo., on Mar. 1 paid an initial dividend to its de-

positors, according to the St. Louis "Globe-Democrat" of

that date, which said:
Depositors of the closed Scruggs-Vandervoort-Barney Bank will be paid

their first dividend to-day (Mar. 1) amounting to 30%, Ralph D. Griffin,
special Deputy Finance Commissioner in charge, announced yesterday.

Checks will be mailed out to about 13,000 depositors, the aggregate
sum to be distributed totaling $369,945.66.

Mr. Griffin said the payment is made possible at this time through a
loan from the Reconstruction Finance Corporation. This loan must be
repaid before further payments can be made to depositors.

At a meeting held Mar. 12 the Board of Directors of the

Mercantile-Commerce Bank & Trust Co. of St. Louis, Mo.,

declared a quaterly dividend of 1%, or $1.00 per share,

payable Apr. 1 to stockholders of record as of the close of

business Mar. 20 1934. The total dividend payment will

amount to $100,000.00.

On Mar. 1, the First National Bank of Stanford, Stanford,

Ky., was chartered by the Comptroller of the Currency. It

succeeds the First National Bank of Stanford, and is capital-

ized at $50,000, consisting of $25,000 preferred stock and

$25,000 common stock. J. B. Foster and C. B. Pipes are

President and Cashier, respectively, of the new institution.

Judge W. H. Barrett, in the United States District Court,

on Mar. 7 passed sentence on five defendants who pleaded

guilty or were convicted in the previous week of banking

frauds committed while in the employ of the Liberty Na-

tional Bank & Trust Co. of Savannah, Ga. Associated

Press advices from Savannah on Mar. 7 authority for the

above, went on to say:
Judge Barrett imposed straight penitentiary sentences, giving no al-

ternative of fines.
Joseph Edward O'Brien, convicted of 28 counts, was sentenced to five

years on each count, to be served concurrently, the charges being embez-
zlement and making false entries.

John Francis Sullivan, misapplication of funds, five years.
Ralph Palmer Mattox, making false entries, three years.
John Francis Harte, embezzlement, two years.
John Joseph Fitzpatrick, aiding and abetting Sullivan, two years.
Sullivan, Harte and Fitzpatrick pleaded guilty last week. Mattox went

to trial but offered no defense after the Government had completed its
case. O'Brien resisted and was found guilty yesterday (Mar. 6) after a
trial lasting three days.

The total amount of the embezzlements was announced at $147,000
begun first in 1922 and covered up by a system of co-operation of false
entries among those brought to trial.

The National Bank of Monroe, Monroe, Ga., with capital

of $150,000, was chartered by the Comptroller of the Cur-

rency on March 5. The institution represents a conversion

to the National system of the Bank of Monroe.

The Guaranty Bank & Trust Co., a new Louisiana institu-

tion, with paid in capital of $50,000 and undivided profits
of $5,000, was to open for business with offices in Hammond

and Amite on Mar. 12, according to advices from Hammond

on Mar. 8 to the New Orleans "Times-Picayune." Officers

of the new bank are: W. H. Nalty, Chairman of the Board;
L. A. Loustalot, President, and E. G. Davis, Vice-President

and Cashier. The dispatch added:
The bank is a member of the Federal Deposit Insurance Corporation.

It will be the first unrestricted bank in operation here since the banking
holidays.

The Lockhart National Bank, Lockhart, Tex., was placed
in voluntary liquidation on Feb. 20 1934. The institution,
which was capitalized at $200,000, was succeeded by the
First-Lockhart National Bank.

Effective Feb. Feb. 20 1934, the Lockhart National Bank of
Lockhart, Tex., capitalized at $200,000, was placed in volun-
tary liquidation. The institution was succeeded by the
First-Lockhart National Bank.

The First First National Bank in Santa Ana, Santa Ana, Calif.,
was chartered by the Comptroller of the Currency on Mar. 3.
The new institution succeeds two Santa Ana banks, the
First National Bank and the Farmers' & Merchants' Sav-
ings Bank, and is capitalized at $1,000,000, consisting of
$500,000 preferred stock and $500,000 common stock. I. A.
Mellenthin is President and E. B. Sprague, Cashier, of
the new bank.

Directors of the Wells Fargo Bank & Union Trust Co.,
San Francisco, Calif., have declared the regular quarterly
dividend of $3.25 per share payable Apr. 1 to stockholders
of record Mar. 26 1934.
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NEW YORK

BROOKLYN

BOSTON
Trust Company Returns

PHILADELPHIA

BALTIMORE

ST. LOUIS

We furnish below complete comparative statements of the condition of all the trust companies in New
York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis. This is in continuation of a practice begun
32 years ago, the compilation having been enlarged 17 years ago by the addition of Baltimore's institutions.
The statements occupy altogether 13 pages.

The dates selected for comparison are Dec. 30 1933, Dec. 31 1932 and Dec. 31 1931. In the case of
the Boston, the Philadelphia, the Baltimore, and the St. Louis companies, we have sought to get figures
for these dates and have largely succeeded. As, however, returns for these dates are not required in all
the States, a few of the companies have not found it convenient to compile statistics for Dec. 31, but have
furnished instead the latest complete figures available.

In the matter of the New York companies we take the returns under the call of condition nearest the
close of the year. Formerly it was the practice of the State Banking Department to require the trust
companies to render a statement of their condition, showing resources and liabilities for the last day of
December, and also to furnish certain supplementary statistics for the 12 months of the calendar year.
In December 1911 this practice was abandoned, and for some years thereafter it became the custom to select
Nov. 15 as the date. In 1928, 1929, 1930, 1931 and 1932, however, the Superintendent again returned
to the old practice and once more made the date Dec. 31, but during the year 1933 no call of condition what-
ever was made by the Superintendent, and it was necessary for us to obtain these statements from the banks
themselves, and with few exceptions they bear the date Dec. 30 1933. Beginning with 1911, too, the Banking
Department has waived entirely the requirement as to the supplementary items of information. As these
supplementary statistics, dealing with earnings, expenses, dividends, &c., constituted a most valuable
feature of the annual returns and the record extended back a quarter of a century or more, we have not
felt satisfied to let the record be broken. Accordingly we have made direct application to the companies
in each instance, and in not a few of the cases we have been successful in obtaining the supplementary statistics,
though the number of companies supplying such data has been greatly reduced as compared with the original
number.

NEW YORK COMPANIES
Anglo-South American Trust Co. (New York).

Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
Specie  $1,039 $2,680 $93,882
Other. curr. author, by laws of U. S.. 38.611 48.977 13,244
Cash items  524 296 544
Due from approved res. depositaries. 687,550 826,557 1,144,348
Due from other banks and trust co's- 959,442 482,089 589,620
Stock and bond investments  2,179,173 2.183.420 2,476,125
Loans & disct. secured by. collateral_ _ 639,575 447,856 832.119
Loans, discounts and bills purchased
not secured by collateral  375,333 367.943 564,542

Own acceptances purchased  34.506 727 22.481
Overdrafts  31,364 1.088 120
Customers' liability on acceptances.. _ 231.718 8.509 141,731
Customers liab. on bills purchased.-- 35,679 158,318 289,020
Other assets  158,024 286.598 367.975

Total  $5,372,538 $4,815,058 $6.535.751

Liabilities-
Capital  $1,000,000 $1,000,000 $1.000,000
Surplus and undivided profits  509.458 732.434 757,959
Reserve for taxes, expenses. &c  237,473 18.024 16,154
Preferred deposits, demand  95.077 140.901 137,716
Deposits, not preferred, demand  1,116,223 2,283.171 2,263,362
Deposits, not preferred. time  2,060,757 354,917 1,726,620
Due to trust cos., banks & bankers_ 23,877
Bills payable  19,036 23,074 • 28,570
Bills purchased  35,679 158.318 289,020
Acceptances  232,686 8,910 150.463
Other liabilities  66,149 95.309 142.010

Total  $5,372,538 $4,815,058 $6,535,751
Amt. of dep. on which int. is paid.. $2,145,138 $2,457,000 $3,683,000

*Banco di Napoli Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32.

Specie 
Other curr. auth. by laws of U. S._ _
Cash items  $3,747,208
Due from Fed. Res. Bank of N. Y_
Due from approved res. depositaries.
Due from other banks, tr. cos., & bkrs
Stock and oond investments  3.282.576
Loans & discts. secured by bond and
mtge. or other real estate collateral_

Loans & discts sec. by other collat._ 927,285
Loans, discounts and bills purchased
not secured by collateral 

Own acceptances purchased 
Bonds and mortgages owned 
Customers' liability on acceptances_ _ 419.118
Cust. liab. on bills purchased & sold..
Other assets  111.803

Dec. 31 '31.
$625 $994

102,930 101,456
13,468 79,396
20.483 30,482

1,300,276 964,693
1,779,822 1.162,946

Banca Commerciale Italian& Trust Co. (New York)
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Specie  $15,342 $16.660 $13,005
Other currency auth. by laws of U. S. 163,270 163.915 193,408
Cash items  36,954 196,294 1,431,830
Due from approved reeve depositaries 580,307 2,386,609 2,051.304
Due from other banks and trust cos.. 3,381,976 2,920.639 2,725,347
Stock and bond investments  *3.689,323 4,648,123 4.424,319
Call loans acct. customers  1,000,000
Loans & discts. rec. by bond & mtge. 203,850 206,882 213.858
Loans & discts. sec, by other collateral 2.887.462 3,123,761 4,022,518
Loans, disc & bills pur. not sec.by coil 1.412,630 592.271 831,944
Own acceptances purchased  24,243 49,982 68.522
Overdrafts  738 173 1,681
Bonds and mortgages owned  173.100 223.200 193,500
Real estate  558,406 598,406 598,406
Customers' liability on acceptances  365,120 480,098 492.568
Customers' liability on bills purchased 10,799 11.068 42,580
Other assets  407,610 259.120 255,532
Total $13,811,128 $16,777,203 $17.560.323
Liabilities-

Capital  $2,000,000 $2,000,000 *2,000.000
Surplus and undivided profits  a1,100,022 2,016.469 2,101,333
Reserves for taxes exp.. conting., &c. 121,199 125,294 132,396
Preferred deposits, demand  201.361 240,504 961,562
Preferred deposits, time  20,651 7.941
Deposits, not preferred, demand_ _ _ - 2,005,529 2.294,293 3,932.170
Deposits not preferred time  7,471,376 6,927,704 7,204,313
Due to trust cos., banks & bankers- 485,204 1,561,654 619,371
Bills purchased  10.799 11.068 18,743
Acceptances  408,167 501.332 509.550
Other liabilities  7.471 78,234 72,944
Call loans account customers  1,000.000
Total $13,811,128-$16,777,203 $17,560,323

Amt.of dep.on which IntAs being paid $7,661,982 $10,662.180 $10,558,184
Supplementary-For Cal. Years-1932. 1931.

Total Int. & comm. rec. during year_ $6213.306 $652,477 $743,409
All other profits rec. during year. _ _ 169,874 120,339 408.255
Charged to undivided profit-
On account of depreciation  21,068
On account of other losses  12,160 59,866
On account of reserve  106,000 69,781

Int. credited to depos. during year.. 246,711 294,162 412,642
Expenses during year, exclud'g taxes 485,338 538,519 529,000
Amt. of dive, declared on cap. stock- 26,000 100,000
Amt. deposits on which int. Is paid  7,661.982 10,662,180 10.546.348
Taxes Daid during year   4,000 2.000 2,247

2,282,398 3,478.584 * Represents bond investments only.
a Surplus reduced from *2.000.000 to *1.000,000. of which *833,049

56,720 45,965 was for charge-offs and $166,951 to undivided profits.
134,601 305,934 Bank of Athens Trust Co. (New York)
189,796 799,178 Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
78,808 106.903 Specie  $25,200 $47.361
47,600 45,000 Other currency auth. by laws of U. 8_ 11,929 9,862
150,742 470,820 Cash Items  $590 .9461 154.535 261.950
34,197 461.114 Due from Fed. Reserve Bank of N.Y.

•
77,050 26,542

115,664 199,426 Due from approved rat. depositaries-I I 397.457 1.133,148
Due fr. other biol., tr. cos. & bankers. 22,009 119,504

$8,253,391 Stock and bond investments  2,520,362 3,497,740 2,859,298

L•ns. disct. & bills pur. not sec. by coll
Loans and discounts sec. ny collateral} 287,372 NI ..,12 t11:?4E
Own acceptances purchased  13.546

$1,000,000 Overdrafts  265 2.822
700,000 Customers liability on acceptance.-- 2,053 2,426 25,722
144.014 Other assets 43,235 55,919 55.921

Total  $8,487,990 ,,$6,308,126

Liabilities-
Capital  $1,000,000 *1,000,000
Surplus, incl. all undivided profits.-- 711,216 700,000
Res, for taxes, exp., contingencies, &c
Preferred deposits, demand 
Preferred deposits, time 
Deposits, not preferred, demand_ _ _ _
Deposits, not preferred, time 
Due to tr. cos., banks and bankers_ _
Acceptances 
Bills purchased 
Other liabilities 

Total 

Amt. of deposits on watch int. is paid_

1 

50,000 Total  $3,443,968 54,818,275 *6.105.415
25,905 Liabilities-

6,354.979 1.266,580 1.023,186 Capital  $500.000 $500,000 $500.000
2,473,020 1,971,049 Surplus Including undivided profits  227,358 527,358 531,493
646.577 2.292.232 Reserves for taxes. expenses, &c  38,907 40,206

419,118 150.742 470.820 Preferred deposits, demand  1 419,571 29.909
34,197 461,114 Preferred deposits, time  I 7,249

2,677 11.104 140.976 Deposits, not preferred. demand_ _ _. t 2,663,650 802,255 1,088.008
Deposits, not preferred. time  2,415,057 3,490.432

$8,487,990 E6.308.126 $8.253,391 Due trust cos., banks and bankers- - -j 103,737 362.819
Acceptances  2,053 2,426 25,722
Other liabilities  50,907 8.964 29.577(7) *3.420.502 $4.593,456

Total  $3,443,968 $4,818,275 $6,105,415
Amount deposits on which Int. Is paid (7) $3,199,600 S4,317.300*Began business May 24 1930.
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Capital (Par $100) 
Surplus and undivided profits 
Gross deposits 
Dividend rate per annum, payable quarterly
Book value 
Approximate price range, 

Quarterly Earnings-
First 
Second
Second
Third 
Fourth
Fourth

1930.
$8.08
7.61.

10.28
a5.37

b-13 .33

Bank Of New York & Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Specie 
Other curr. auth. by laws of U.S_
Cash items  $21,361,036
Due fr. Fed. Reserve Bank of N. Y.._
Due fr. other Ms., tr. cos. & bankers 1 1,722,204.
Stock and bond investments  68.242,420 48,537,728 29.648.010
Loans and discounts secured by bond
& mtge. or other real estate collat_ 70.668 150.256

Loans & disc, secured by other collat. 43.321,844 23.629,666 28,462.287
Loans, disc. & bills purchased not
secured by collatera

Own acceptances purchased
Overdrafts
Bonds and mortgages owned
Real estate 
Customers' liability on acceptances__
Customers' liability on bills purchased
Other assets 

$38,173 $30,572
566.443 665,170

7,097,476 18,273.978
12,175,370 11.420.292

18,387.175 22,320.898
281,473 1.139,802

2,949 37,324
  3,803,863 3,856,140 3,459,999

8,050,354 8.201,835 8,383,535
5.873,693 2.166,169 3.838,993

5.147 138,655
607,465 541,246 330,247

Total $151,260,675 127.279.862 130.550.128
Liabilities-

Capital   $6,000,000 $6,000.000 $6.000.000
Surplus and undivided profits  9,745,789 9.219,826 9,730.678
Capital note  1,000,000
Reserves for taxes, expenses, &c  4,243,343 3,820,461 2.608.103
Preferred deposits, demand  9.443,600 4,926.367
Preferred deposits. time  7.519,079 8,311.911
Deposits, not preferred. demand  123,080,731 69,744.650 76.711,231
Deposits, not preferred, time  3,684,699 2.952,325
Due trust cos., banks and bankers  14.578,252 12,867,955
Acceptances  6,499,960 2,464,274 5.398,416
Bills purchased 
Other liabilities  690,852 805.021 1.043.142

Total $151,260,675 127,279,862 130,550,128
Amt, of dep. on which int. is paid _ 9,500,000 $91,300.000 $79,000.000

Supplementary Statistics.
Dec. 30 '33.
$6,000,000
9.745,789

123,080,731
14
262

395-250
1931.
$7.68
2.60{

7.07
a3.851

c--77.33i

1932.
$6.77
05.231

dlb.661
6.23
4.92

Dec. 31 1932.
$6,000,000.00
9,219,826.00

104.970,279.00
14.00

253.66
385-170
1933.
$5.74
4.49

6.52
6.02

$18.01 -$56.13 $6.49 $22.77
a regular earnings. b Transferred $800.000 from undivided profits,

due t) revaluation of securities, &c. c Transferred $4,640,000 from
undiviied profits, due to revaluation of securities. &c. d Transferred
$1,000,0 from undivided profits, due to revaluation of securities, &c.

Bankers Trust. Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Stock and bond investments 282,748,672 355.393,373 153,014,145
Real estate  22,085,814 26.465.189 20,974.895
Bonds and mortgages owned  3,937,306 3,894,228 3.648,050
Loans on bond and mortgage or

other real estate collateral  i 82,437
Loans St disc. sec. by other collateral_ 272084242 131,668,368 172.281,037
Loans, discounts and bills purchased

89.738.496 124,235,969not secured by collateral 
Own acceptances purchased    17,505,823 22,132.782
Overdrafts  3,489 88,756
Due from trust cos., banks & bankers 14,265,838 9,412,595
Specie  53.606 36,054
Other currency auth. by laws of U. 8_ 138626241 660,098 539,292
Cash Items  35,029,776 103.178.929
Due from the Fed. Res. Bank of N. Y. 53.976.518 61,921,944
Customers' liability on acceptances  14,955,865 29,428,022 44,106,778
Customers' liability on bills purch.,

sold with endorsement  60.849 26,146,072
Other assets  2,764,280 4,383,214 3.655,102

Total $737,202,420 762.609.324 745,372.400
Liabilities-

Capital stock $25,000,000 $25,000,000 $25.000,000
Surplus fund and undivided profits 60,030.599 77,136,109 75.020.371
Capital note  5,000.000
Reserve for taxes, exp., conting., Stc.a16,993,490 5,672,223 12,581,330
Preferred deposits, demand  56.564,599 50.073,787
Preferred deposits, time  3,190.372 4.182,430
Deposits, not preferred, demand  613603582 387.531,942 385,275.709
Deposits, not preferred, time ..... 32,816.800 23,822,139
Due trust cos., banks and bankers  

 . 
143,640,342 95.059.122

Bills purch., sold with endorsement 60,849 26,146,072
Acceptances  16,172,954 30,380.065 45.424,644
Other liabilities  401,795 616.024 2,786,796

Total $737.202,420 762,609.324 745.372.400
Amt. deposits on which lot, is paid- -$ (?) 553.471,816 468,953,210

1933. 1932. 1931.
Net profits for year before dividends- 9,605,510 $9,615.738 *27.633.041
Dividends paid during Year  7,500,000 7.500,000 7.500.000
* Before transfer of $12,000,000 to contingency fund.
a This figure includes contingency fund in the amount of $15,849,892.

Bank of Sicily Trust Co. (New 'York).
Resources-

Specie 
Other curr. author. by laws of U. 8 
Cash items 
Due from approved res've depositaries
Due fr. other banks, tr. cos. & bankers
Stock and bond investments  3,596,039
Loans & disc, secured by bond and
mortgage or other collateral 

Loans & disc. secured by other coil_ _
Loans, discounts and bills purchased 2,402,363
not secured by collateral 

Overdrafts 
Own acceptances purchased 
Real estate  509.015
Customers' liability on acceptances- 294,849
Other assets  214,371

Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.
$13.216 224.554

.214
1,282.586
749.407
746.218

3,981,273

$2,498,579 447:725
321,103
166.326

4,306,222

537,648
297.365

1.520.039
62,502
53,613

434,411
78.568
155.430

723,648
488.816

2.557.656
13.424
19,102

294,540
289,794
207,352

Total  $9.515.216 $8,501,270 $11,625.584
Liabilities-

Capital  $1,800.000 +$1,800.000 $1,600,000
Surplus and undivided profits__ _.450,2311 413.577 500.000
Reserves for taxes, expenses: &e  I 2,207 33,619
Preferred deposits, demand  1
Preferred deposits, time  2,654 83.769
Deposits, not preferred, demand_ _   6.843,616 1,331.00 

162.961 

328.0221 3,361.812
Deposits, not preferred, time  4,152,806 4.912,589
Due to trust cos., banks & bankers.- j 472.128 411,968
Acceptances  294,849 130.661 289,794
Other liabilities  126,520 33,274 104,011

Total  $9,515,216 $8,501,270 211.625.584
Amt. deposits on which int. is paid  (7) $4,841,382 $7,111,195

*Capital increased from $1,600,000 to $1,800,000 as of April 27 1932.

*Bronx County Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Specie  $60,850 $87.786
Other curr. authoriz. by law of U. S  $1.506.152 504.855 592,193
Cash items  674,316 712.044
Due from approved res. depositaries_ 572,495 681.126
Stock and bond investments  6,303,600 6,322.502 6,828,285
Loans & disc. sec. by bonds & mtges.

or other real estate collateral  1,995,671 1.491,029 1,424,990
Loans and disc. sec. by other coll_ 1,031.909 2,038,579
Loans, disc. & bills purch., not sec. by

collateral  2.025.824 2,757,209 5,014.563
Overdrafts  4,093 1.695
Bonds and mortgages owned  1,995,074 1.748,162 1.966.851
Real estate  396,661 1.410.538 1.141.362
Customers' liability on acceptances  3.712 650
Other assets  928,607 375,864 408.216

Total 215,151,589 $16,957,534 220,898.340

Liabilities-
Capital stock  $1.550,000 $1,550,000
Surplus fund and undivided profits  999,007 520,667
Capital notes  2.179.900
Reserves for taxes, exp.. &c  700,183
Preferred deposits, demand  3.018.860
Preferred deposits, time  956,098
Deposits not preferred, demand  10,379,691 7,023.601
Deposits not preferred, time  2,588,528
Due to trust cos., banks & bankers__ _ 21,798
Acceptances  3,712
Other liabilities  42,991 574,087

Total $15.151,589 216,957,534

Amount of dep. on which int. Is Paid- (7) $8,080.000

$1,550,000
517.375

1.123,011
3,240.087
463.956

9.243.124
4,234.884

23.746
650

501.507

220,898.340

$10,000,000

Fordham National Bank and Bronx County Trust Co. consolidated
as of Aug. 11929.

*Uentral Hanover Bank & Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Stock and bond investments $301,484,374 330,361,046 259.454.474
Real estate  19,146.909 19,511.570 12.157.875
Bonds and mortgages owned  4.527,348 4,772,742
Loans on bond or mtg. or 0th. r. e. coil)4,569,701 4,801,417
Loans & disc. sec. by other collateral 241266791{168,250.756 181,583.907
Loans,disc.& bills pur.not sec.by col_ 47,054.343 86,262.178
Overdrafts  39,578 64,998
Due from the Fed. Res. Bank of N.Y. 76,475.881 45.498,704
Due from other bks..tr. cos. & b'kers_ 13.352,176 19,622,528
Specie  110868289 252.092 389,372
Other currency auth. by laws of U. S 2,140,468 1,839,383
Cash items  21.597,651 96,059,344
Customers liability acct. acceptances 21,924,781 22,312,518
Other assets  2,222,490 2,917,732 2,789,024

Total 2696,913,634 713.362,8602756,293.690

Liabilities-
Capital stock $21,000,000 $21,000,000 $21.000.000
Surplus fund and undivided profits- 61,264.418 69,031.231 79,103.247
Capital note  5.000,000
Reserve for taxes, int., &c  5.471,259 3,381,904 2.797,304
Preferred deposits, demand  38,894,533 21.421,692
Preferred deposits, time  32,184,594 35,477.928
Deposits, not pref., demand  577596901 345,624.354 432.550.536
Deposits, not pref., time  31.154,608 9,789,985
Due trust cos., banks and bankers-. 146,362.110 108,951,765
Acceptances  23.956,056 22,945,397 42,223.153
Other liabilities  2,625,000 2,784,130 2,978.080

Total $696,913.634 713.362,8602756.293,690
Amt. deposits on which int. paid__  (7) 452,202,0002406.511.000

Supplementary-For Calendar Years
Total int. & com'sions rec. during year
Int. credited to depositors during year
Expenses during year, incl. taxes__ --
Amt. of dive. declared on cap. stock__
Amt . deposits on which int. is paid_ -

Hanover National Bank and Central Union
as of May 15 1929 under title of the Central Hano

*Chemical Bank & Trust Co. (
Resources- Dec. 30 '33.

Specie  $124.793
Other currency auth. by laws of U. S. 1,729,078
Cash items  22,155,010
Due from Fed. Res. Bank of N. Y..   42,156,690
Due fr. other banks, trust cos. 8z biog. 9.121.976
Notes of Reconstruction Fin. Corp  5,000,000
Stock and bond investments 205,498,700
Loans and discounts secured by bond
& mortgage or other real estate coll. 1,814,333

Loans & disc, secured by other coll  66,493.129
Loans, discount and bills purchased,

not secured by collateral  43,081,489
Own acceptances purchased  1,892,692
Overdrafts  14,026
Bonds and mortgages owned  5,973.173
Real estate  7,267,421
Customers liability on acceptances  22,614,439
Customers' liability on bills purchased 10,016,636
Other assets  2.762,985

Total 

Liabilities-

1933. 1932. 1931.
223.200,742

Figures for these 4.453,080
years not available. 9.733,813

7.350,000
552.299,000

Trust Co. consolidated
ver Bank & Trust Co.

New York).
Dec. 31 '32. Dec. 31 '31.

$158,418 $160.721
1.670.546 1,515,590

21,774,749 40,753.803
54.658,492 30.531,564
3,977.830 3.061.934

165,888.156 114.793.801

2,602,052 2,530,880
83.905,513 108.357.939

53,121.897 53,072,146
6.602,629 5.253.075

15.143 74,488
6.086.262 6.038.687
2.561.731 2,414.037
19,840,930 32.417.267

134,007 3,771,488
2,242,793 1.282,624

 $447,716,570 425.241.1492406,030.044

Capital 220,000,000 $21.000.000 $21.000,000
Capital notes  5,000.000
Surplus and undivided profits  47,490,328 45,412.502 44.758.832
Reserve for taxes. expenses. &c  14.201,512 13.301,712 2.297.713
Preferred deposits, demand  25,014.052 13.039,57
Preferred deposits, time  245136066 12.284,258 11.453.448
Deposits, not preferred, demand  182,152,392 218.666.460
Deposits, not preferred, time  21.542.265 14.092.566
Due trust companies. banks & bankers 77.082,210 81.937.739 40.143.798
Bills payable  103,625 502.500
Acceptances  23,364,986 20.355,779 33,808.462
Bills purchased  10.016.636 134,007 3.771.488
Other liabilities  5,424,832 2,002,819 2.495.202

Total 2447,716,570 425,241,1492406,030,044
Total amount of deposits on which

interest is being paid $ (1) 215,883.7002227.444.285

*Old Chemical Nat'l Bank converted to a State institution and merged
with U. S. Mortgage & Trust Co. as of June 29 1929 with name as above.
Chemical Securities Corp. merged into the Chemical Bank & Trust Co.
on Jan. 19 1933 and capital of the latter reduced from $21,000.000 to
$20,000,000 in connection with the merger.
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*City Bank Farmers Trust Co.

Financial Chronicle Mar. 17 1934

*The Continental Bank & Trust Co. (N. Y.) (Concluded.)
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Other currency auth. by laws of U. S.. $2,960,000 $2,020,000 $1,745,000
Cash ems  180
Due fr. approved reserve depositaries 11,990,087 23,607,563 18,270,638
Due fr. other banks, trust cos.&bkers. 179,882 120,859 137,467
Stock and bond investments  18,193,053 23,119,294 21.923.841
Loans and discounts secured by bond
& mortgage or other real estate coll. 7,750 205,750 81,750

Loans & dLsct. secured by other coll. 13,527,932 3,197,141 4.443.166
Loans, discounts and bill purchased.
not secured by collateral  6,075.788 3,898,530 8.041,659

Overdrafts and secured advances  2,087,879 983,177
Bonds and mortgages owned  6,269,821 7,320.574 5,981.781
Real estate  5,414,092 5,563,360 5,521,375
Other assets  2,618,279 2,657,491 4,294,358

Total $69,324,563 $72,693,740 $70,441.215

Liabilities-
Capital $10,000,000 $10,000,000 $10,000,000
Surplus and undivided profits  11,748,151 11,797,536 10,941,669
Reserves for taxes, expenses, &c  176,048 107,569 2.607,524
Preferred deposits, demand  19,023,170 24,591,062 20,930,867
Preferred deposits, time  1,914,7822,290,022 3,604,786
Deposits, not preferred, demand_ _ _ _ 25,421.427 22,727,031 20,726,508
Deposits, not preferred, time  240,620 310,834 729,902
Due to trust cos., banks and bankers 799,613 833.753 838.365
Other liabilities  752 35.933 61,594

Total $69.324,563 $72,693,740 $70,441,215
Total amount of deposits on which

interest is being paid  $1,508,206 $32,935,327 $28,265,717

• Organized June 28 1929 to take over
City Bank and the Farmers' Loan &

*Clinton Trust
Resources-

the trust business of the National
Trust Co.

Co., New York.
Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Specie $7,705 $5,269
Other curr. authorized by laws of U.S. 39,870 46,297
Cash items $578,244 45,722 95.577
Due from Federal Reserve Bank 266.464 319,312
Due from approved res. depositaries_ 216,984 125.855
Stock and bond investments 1,371,811 1.372,066 1,029.096
Loans and discounts secured by bond
and mortgage or other real est. coil_ 92,420 110,815

Loans & discount secured by oth. coll- 1,819,983 477,164 492,806
Loans, discounts and bills purchased
not secured by collateral 593,672 918,999

Overdrafts 161 161
Bonds and mortgages owned 133,539 134,000 134.000
Other assets 21,297 24,818 16,855

Total $3,924,874 $3,271,045 $3,295,042
Liabilities-

Capital $500,000 $500,000 $500,000
Surplus and undivided profits 350.041 529,053 529,053
Reserve for taxes, expenses, &c 268.066 50,902 19,311
Preferred deposits, demand 1 1 329.052 117,148
Deposits not preferred, demand 2,806,7671 1,339,999 1,537,104
Deposits not preferred, time J 513,967 384,279
Re-discounts 201,900
Other liabilities 8,072 6,247

Total $3,924,874 $3,271,045 $3.295,042
Total amount of deposits on which in-

terest is being paid $753,100 $1,383,700 $1.294,309

• Began business Dec. 19 1929.

*Colonial Trust Co. (New York).
Resources- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.

Specie  $18,608 $17,889
Other currency authorized by laws
of U. 5   107,763

Cash items  306,687
Due from Fed. Res. Bank of N. Y.__ 1,176,222
Due from approved res. depositaries  2,184,623
Due from other banks, trust com-

panies & bankers  506,325
Stock & bond investments  3,201,588
Loans & discts. secured by bond &

mtge. or other real estate collateral_ 61.750
Loans & discts. secured by other coil_ 2,503,990
Loans, discounts & bills purchased not

secured by collateral  2,087,977
Own acceptances purchased_ _ _   58,596
Oustomers' liability on acceptances_ _ Figures 61,928
Other assets  for 20,911

Dec. 31 '33
Total unavailable $12,696,967 $18,497,790

198,228
3,813

2,107.666
3,084,858

599.757
3,418.848

42,963
4.203.192

4,184.721
194,925
206,228
234,702

Liabilities--
Capital 
Surplus & undivided profits 
Reserves for taxes, exp., conting., &c..
Preferred deposits, demand 
Preferred deposits, time 
Deposits, not preferred, demand_ _ _ _
Deposits, not preferred, time 
Due to trust cos., banks & bankers_ _ _
Acceptances 
Other liabilities 

Total 
Amount of deposits on which interest

is being paid 

$3,000,000
612,589

8,749
1,427,565

62,600
6,421,536
497,442
545,575
67,335
53,575

$3,000.000
846,500
259,149

1,528,021
133.202

10,919,974
789,047
706,001
226,200
89.696

$12,696,967 $18.497,790

$6,724,335 $8,852.046

* Began business May 28 1929. Broadway Plaza Trust Co. merged
into the Hibernia Trust Co. April 4 1931. Above statement for Dec. 31
1930 for the Hibernia Trust Co. alone. Effective June 27 1932 title of
the Hibernia Trust Co. changed to the Colonial Trust Co., no other cor-
porate change was involved.

*The Continental Bank & Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Specie  $33,277 $42,291
Other curr. authorized under laws
of U.S. $8,011,871 489.909 521,805

Cash items  885,285 8,400,744
Due from Fed. Res. Bank of N. Y  3,520,330 4,629,905
Due from oth. bks., tr. cos. & 

. 
bankers 8,744.561 2.009,577

Call loans to brokers  8,572,415
Stock and bond investments  15,349,204 14,853,906 16.326,578
Notes of Reconstruction Fin. Corp  100.000
Loans & disct. sec. by bond & mtge.}

or other real estate collateral  6,178,5611 78,250
Loans & disc. sec. by other collateral. 9,986,957
Loans, discts. & bills purchased not
secured by collateral  4,705,081 4,995,193

Own acceptances purchased  58,120
Overdrafts  9,048
Bonds and mortgages owned  448.532
Furniture and fixtures  371,021
Customer liability on acceptances_ _ _ _ 1,130.301 1,056,009
Customers' liability on bills purchased 3.834,861 94,497
Other assets  414,009 1,209,792

408,875
14,183,371

7,107,442
55,096
5,295

474,854

880,545
3,363,233
770,563

Total $48,667,324 $46,463,666 $59,180.174

Liabilities-
Capital  $4,000,000 $4,000,000 $4,000,000
Surplus and undivided Profits  4,627,380 5,755,975 6,750,212
Capital notes  100.000
Reserves for expenses, taxes, &c  762,804 1.105,841 250,000
Preferred deposits, demand  7,422,855 2,892,066
Preferred deposits, time  446,420 1,446,663
Deposits not preferred, demand  31,981,380 22,731,351 30,332,929
Deposits not preferred, time  1,645,911 2,159,663
Due to trust cos., banks and bankers- 1.931,174 602,257
Federal funds purchased  1,500,000
Acceptances other banks sold with our

enoiorsement  3,834,860
Acceptances  1,464,543 1,180,025 932,210
Bills purchased  94,497 3,363,233
Bills Payable  6,250,000
Other liabilities  396,357 149,617 200.941

Total $48,667.324 $46,463,666 359,180,174
Total amount of deposits on which in-

terest is being paid  (7) $13,689,300 $15,627,000
* Formerly Continental Bank: changed to a trust company Nov. 11 1929.

a Straus National Bank & Trust Co. merged into the Continental Bank &
Trust Co. and acquired the International Trust Co., both as of Sept. 15
1931. Also acquired as of Dec. 21 1931 the Commercial banking business
of the Industrial National Bank.
On Sept. 12 1933 stockholders of the Continental Bank & Trust Co.

voted the dissolution of the bank's affiliate, the Continental Corporation
of New York.

*Corn Exchange Bank 8c Trust Co. (New York).
Resources- 31 '33. 31 '32. 31 '31.Dec. Dec. Dec.

Specie  31,133,226 31.073.257
Other curr. author, by laws of U. S  5,007,557 5,294,206
Cash items  45,008,897 11,254,505 26,354,530
Due from Federal Reserve Bank  32,923,501 27,551,054
Due from approved res. depositaries_ 300 000 300,000
Due from oth. bks., tr. cos. & bankers 3,340,533

.
1,976,832

Reconstruction Finance Corp. notes- 3,000.000
Stock and bond investments 121,081.455 103,314,053 111,399,794
Loans & discts. sec. by bond & mtge.

or other real estate collateral  2,858,445 2,081,903
Loans & discts. sec. by other collat 136952,3981 26,003,555 40,565,736
Loans, discounts and bills purchased
not secured by collateral I 30,621,795 24,522,063

Own acceptances purchased  137,593 15.600
Overdrafts  28,366 49,178
Bonds and mortgages owned a20.745.242 22,543,899 24.313,862
Real estate  15,654,456 15,613,433 14,647,870
Customers liability on acceptances.... 1,512.797 976,255 1,035.555
Customers' liability on bills purchased   4.952,906
Other assets  1.845,197 1,586.596 1.507.578
Total $245,800,442 256,279.611 289,005,625
Liabilities-

Capital $15,000,000 $15,000,000 $15,000,000
Surplus and undivided profits  16.011.337 22.550.000 22,549,501
Capital note  3,000,000
Reserves for taxes, expenses, &c  3,838,542 6,077,676
Preferred deposits, demand  26,297,126 25,120,729
Preferred deposits, time  150,075
Deposits, not preferred, demand  211789105 150,060,339 176,877,646
Deposits, not preferred, time  22,390,514 28,487,873
Due trust cos., banks and bankers_ _ _ 14,627,886 8,522,595
Acceptances  1,029.709 1,051,218
Bills sold, endorsed  4,952,906
Other liabilities  335,420 365,481
Total $245.800,442 256,279,6113289,005.625

Total amount of deposits on which in-
terest is being paid  $32,597,000 117,781.8003127,874,700
* Name changed from Corn Exchange Bank as of May 21 1929.
a Less $650,000 reserve.

Corporation Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31

Stock and bond investments  $502,340 $501,925 $501,515
Due from trust cos., banks & bankers_ 326,888 205,714 373,895
Specie  51 186 295
Other curr. authorized by laws of U. S 1,257 953 788
Cash items  1,912 1,678 1.918
Other assets  638.368 608,813 645,482

Total  $1,470,816 $1,319,269 $1,523,893
Lie hi/hies-

Capital stock  $500,000 $500,000 $500.000
Surplus and undivided profits  147.138 112,733 112,733
Reserves for taxes, expenses, &c  373,688 364.423 361,457
Preferred deposits, demand  58,642 44,313 46,551
Deposits not preferred, demand  20,690 13,236 16,042
Other liabilities  370.658 284,564 487.110

Total  $1.470.816 $1,319,269 $1,523,893

*Lawyers' County Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31

Specie  $360,351 $762,117
Other curr. auth. by laws of U. 5- 736,530 410,000
Cash items  $7,603,338 655,206 1,273,515
Due from Fed. Reserve Bank of N. Y- 700,000 825.000
Due from approved res. depositaries- 4,685,512 3,046,960
Due from other banks, tr cos. & bkers. 3,550 5,051
Stock and bond investments  15,576,199 8,904,704 8,118,262
Loans & disc, secured by bond and
mtge. or other real estate coil  732,829 618,989

Loans & disct. secured by other coll.._ 10,196,822 2,900,660 3.533,097
Loans, disct. & bills purchased not
secured by collateral  4,192,533 7,033.053

Overdrafts  375 120
Bonds and mortgages owned  1,813,130 1,810,500 702,000
Real estate, furniture and fixtures-   384,541 77,563 1,908,574
Customers liability on acceptances.... 7,427 30,534 17,278
Other assets 253.135 427.688 428,466

Total $35,834,592 $26,218,534 $28,682,462

Liabilities-
Capital  $2,000,000 *82,000,000 $4,000,000
Surplus, incl. undivided profits  1.221,388 2,706,586 3,131.835
Capital notes  250,000
Special reserve account  a313,216
Reserves for taxes, expenses, &c  195,901 1,082,704 1,344,778
Preferred deposits, demand  5,540,839 5,790,839
Preferred deposits, time  1,000,000 1,000.000
Deposits not preferred, demand  31,747,240 11,982,757 11,050,286
Deposits not preferred time  1.420.337 1,969,448
Due to trust co.'s. banks & bankers  398,635 269,545
Acceptances  7,427 30,534 17,278
Other liabilities  99.420  56,143 108,473

Total $35,834,592 $626,218,534 $28,682,482
Amt. of dep. on which int. is being pd. (7) $15,183,800 817.031.500

Supplementary-For Cal. Year- 1933. 1932. 1931.
Total int. & comm. rec'd during year_ • $900,629 $994.149
All other profits received during year_ 71,631 240,045
Charged to profit & loss on acet roses 535,416 197.784
Int, credited to depositors during year 154,148 267,685
Expenses during year, excl. taxes- - - - 469,245 444,112
And, of diva. declared on capital stock $192,000 192,000 192.000

* Merger of the County Trust Co. and the Lawyers' Trust Co. under
title of the Lawyers' County Trust Co. became effective Aug. 1 1933.
As of Nov. 17 1932 capital reduced from $4,000,000 to $2,000,000.
a In April 1933 the policy of carrying all securities at the current market

value was adopted. Special reserve account represents the appreciation in
market quotations in the value of $313.215.74 against which fund any
subsequent depreciation in market value may be charged.
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Empire Trust Co.
Resources-

Stock and bond investments 
Bonds and mortgages owned 
Real estate 
Loans on bond & mtg.or otherr.e.colll
Loans & disc. sec. by other collateral f
lins, disc. & bills pur. not sec. by coll.
Overdrafts  
Due from Federal Res. Bk. of N. Y 
Due from approved res. depositaries 
Due from other bks., tr. cos. & bkrs.. ..
Specie 
Other currency with. by laws of U. S.
Cash items 
Customers' liability on acceptances
Other assets 
Total 
Liabilities-

Capital stock 
Surplus fund and undivided profits 
Reserves for taxes, expenses, &c 
Preferred deposits. demand 
Preferred deposits. time 
Deposits, not preferred, demand- - - -
Deposits, not preferred, time 
Due trust co's, banks and bankers.....
Acceptances 
Other liabilities 
Total 

Amt. deposits on which int. is paid 

(New
Dec. 30 '33.
$18,947,430

757,813
2,612.003

f
27,697,3091
3,169,318

12,145,934

839,378

Financial
York).
Dec. 31 '32. Dee. 31 '31.
$15,187,493 $17.186,730

681,421 521,221
2,547,706 2,815.000
821.345 550,549

26,112,059 35,912.704
3,452,612 4.842.160

1.518 20,860
1,295,699 2,831,732

14.056,933 14.423.082
2,565,812 4,154,497
574.927 962,837
582,583 475,907
7,195 17.195
6,867 382.955

1,009,916 538,872

Chronicle
*Guaranty Trust

Resources-
Stock and bond investments $500.886,783
Real estate 
Bonds and mortgages owned 
Loans on bond and mortgage or other

real estate collateral 
Loans & disc. sec. by other collateral_
Loans, discounts and bill purchased

not secured by collateral 
Own acceptances purchased 
Overdrafts 
Due from Fed. Res. Bank of N. Y.--
Due fr. other tr. cos., bks. & bkrs- -
Specie 
Other currency auth. by laws of U. S-
Cash items 
Notes of It. F. C 
Customers' liability on acceptances...106,189,769
Customers' liability acct. bills purch-
Other assets 

Co. (New
Dec. 30 '33.

14,185.861
2,393,977

541614199

202490 022

29,63 ,63

22,155,564

1857
York).

Dec. 31 '32. Dec. 31 '31.
639.689,503 339.431,284
14.322.480 14.554.843
2.391,701 1.445.273

629,521 1,182,399
257.173.995 441,047.586

175,390.298 289.931.142
  15,178,325 2.009.064

46,999 104.275
114,162,191 105,824.112 
36,800.384 38,079.355

94.012 79.750
1,152,209 1,056.162

I 

45,683.079 107.726.933

82.776.372 84.092,372
139.165 44.231.200

21.964,336 20.620.875

$66,169,185

$6,000.000
*2,649.212
1,420,533

56,024,440

75.000
$66,169.185

(7)

for contingencies.
for contingencies.

Co.

$68.904,085

$6,000,000
3,188,563
616.763

10.356.068
4,230,878

30,535,279
7.995.303
5,780.748

6,867
193,616

868,904,085
$49.753,010

(New York).

$85.636,301

96,000,000
03,062,237
1,791,284

17.550,072
2,025,581

41,061.326
8,294,643
5.132,265
382.955
335,938

Total $1.419,553,813

Liabilities-
Capital stock $90,000,000
Surplus fund and undivided profits-177,985,636
Capital note  20,000,000
Reserves for taxes, expenses, &c 
Preferred deposits, demand 
Preferred deposits, time 
Deposits, not preferred, demand....... 1019582652
Deposits, not preferred, time 
Due trust cos., banks and bankers.--
Acceptances 106,189.769
Other liabilities   5.708.549
Bills purchased sold with endorsement 87,207

$1407594569

$90.000,000
181,233.494

2.569,898
36.009,344
6,442.739

704.610.845
61.564.252
222.806,693
85,968.777
16.249.362

139,165

$1491416530

$90,000.000
194.959.038

4,394.176
48,562.333
7.688,543

743.100,954
52.616.007
209.061.526
86,715.794
10.087.059
44.231,200

$85.636,301
$61.593,736

* After deduction of $750.000 reserve
a After deduction of $5,000,000 reserve

*Federation Bank & Trust
Resources-

Specie 
Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

,
Other currency auth. by laws of U. El- 28.225
Cash items $1.584,475 57,752
Due from Fed. Res. Bank of N. Y_ _ _ 435,153
Due fr. 0th. bks., tr. cos. & bankers_ 1,000.247
Stock and bond investments  1.122.317 5.506,469
pedal investment  04,652,200

Loans and discts. secured by bond & See note
mtge. other real estate collateral below

Loans & discts. sec. by other collat.. - I364,049 44,500
Loans, discounts, and bills purchased
not secured by collateral 8.000

Furniture and fixtures  44,727
Other assets 51.149 92,974

Total $7,818,917 $7.174,859
Liabilities-

Capital  $825,000 $825,000
Surplus, incl. undivided Profits  737.207 685,938
Reserves for taxes, expenses. &c 
Preferred deposits, demand 

55,810 8,724
857.190

Preferred deposits, time 408,778 See note
Deposits, not preferred, demand_ 6,150.900i 1.765,464 below
Deposits, not preferred, time 2,311,497
Due to tr. cos., banks and bankers 250,936
Other liabilities  50.000 61.332

Total  $7,818,917 $7,174,859
Amt. of dep, on which int, is paid_ -- - (7) $5,350,322
• Taken over by the State Banking Dept. on Oct. 30 1931 and resumed

business on Oct. 3 1932.
a Senior interest in the assets of the old institution totaling $7,877,019.15,

at book value, consisting of stocks and bonds, loans, secured and unsecured,
bonds and mortgages and real estate.

*Fiduciary Trust Co. (New York).
Resources- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.

Specie  I $1,040 $109
Other currency auth. by laws of U. S_ $1,728,412 664,473 258.808
Cash items  I 42,513 340,389
Due from approved reserve depositors I, 483,884 623,671
Stock and bond investments  2,694,424 4,189,675 1,605,607
Loans & discts. secured by collateral_ 6,557,609 4,365,032 2,357,829
Loans, discounts and bills purchased
not secured by collateral  498,443 1,216,404

Own acceptances purchased 
Overdrafts  58
Other assets  87.369 63.813 23.045
Total

291,179
195,300

 $11.566,257 $11,026,892 $5,695,937
Liabilities-

Capital  $1,000,000 $1,000,000
Surplus, including undivided profits.... 1,000.000 1,000,000
Reserves  178.615 130,515
Preferred deposits, demand  1.357.774 1,280,033
Deposits not preferred, demand  7,494,531 6,587,553
Deposits not preferred, time  433.503 889,654
Due to trust cos., banks and bankers.. 13,930 78,189
Other liabilities 87.904 60.948
Total $11.566,257 $11,026.892

Amt. dep. on which int. is being paid- $503.503 $8,835.373
* Organized in 1930.

$1,000.000
1,000.000
174,920
688,498

2,686,249
110,972

1.004
34,294

$5,695,937
$3.303,654

Fulton Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Stock and bond investments $11.950.864 $11,116,992 $7,690.214
Bonds and mortgages owned  632,850 657,250 750,900
Loans & disc, sec, by bond & mtge.

or other real estate collateral  3,499,114 11.000 48,000
Loans & disc. sec. by other collateral 4,467.401 8,349.769
Loans, disc. & bills pur. not sec. by colj 238.050 410.600
Overdrafts
Real estate  417.739
Due from Fed. Res. Bank of N.Y.... 2,414.502
Due from approved res. depositaries
Due from other bks..trust cos. & bkrs. 943,265
Specie 
Other currency auth. by laws of U. /l-
eash items  114.571
Other assets  135.192

Total 127,C108,097 $21,374,249 $22,053.326
Liabilities-

Capital stock  $2,000.000 $2,000,000 $2,000.000
Surplus fund & undivided profits  2,600,552 3,003,049 3.085.139
Capital note to R. F. C  250,000
Reserve for taxes, expenses, &c  119,153 61,032 355,434
Preferred deposits, demand  1,511,986 2.004.201
Preferred deposits, time I627,132 852,149
Deposits, not preferred, demand  15,072,656 13.654,425 13.197.282
Deposits, not preferred, time  387,265 422,847
Due to trust cos.. banks and bankers. 63,276 66.947
Other liabilities  65.736 66.084 69.327

3,475 1.544
423.810 435.522

2,385,149 2.839.856
1,100.046 661,873
684.428 579.877
104,485 113.515
50.000 41.000
2,302 11.150

129.861 119,506

Total $2(.-7768. $21,374.249 $22,053.326
Amt. deposits on which int. is paid- (7) $15,205,600 $15.371.300

Supplementary- 1933.
* Net operating income for year  $288,329
Dividends paid  240,000

To undivided Profits  $48,329

* Net profit realized on security transactions not included in net operating
income. All securities valued at the market on Dec. 30 1933 and the dif-
ference between market and book value charged to undivided profits.

Total $1419,553,813$1407,594,56951491416630

Amt.depos. on which int. is paid-- - (7) $933,9,54,000 $850866000

* National Bank of Commerce converted to a State institution an
d

merged into the Guaranty Trust Co. as of May 6 1929.

*Hellenic Bank & Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Specie  $10,833 $26,886 $18,961

Other currency auth. by laws of U.S.. 5,155 265 1,199

Cash items  1.121 13.763 73,881

Due from approved res've depositaries 92.029 668.199 264.865

Due from 0th. bks., tr. cos. & bankers 638,882 700.038 731,959

Stock and bond investments  2,424.932 2,672,648 3,449.126
Loans and discts. secured by collateral 1,066.603 97.988 120,221
Loans, discounts and bills purchased
not secured by collateral  56,349 534.936 546,814

Own acceptances purchased  130,000
Overdrafts  1,615 180
Customers' liability on acceptances. _ 28,556 130,000
Other resources  66.793 36.951 56,595

Total 
Liabilities-

Capital 
Surplus, including undivided profits.. _
Capital reserves 
Res. for taxes, exp., coating., &c__ - _
Notes payable 
Deposits not preferred, demand 
Deposits not preferred, time 
Due trust cos., banks 8: bankers 
Acceptances 
Other liabilities 

$4,391,253

$1,000,000
214,673
300.000
50.273

100,000
335,858

2,247,008
77,211
28.556
37,674

$5.013,289

$1,000,000
508.547

21.550

275,068
2,733,421
328,353
130.000
16,350

$5,263.801

$1,000,000
313,238

209.276

500,017
2,820,262
417,885

3.123

Total 
Amt of deposits on which int. is paid..

$4,391,253
(7)

$5.013,289
$3,284,867

$5,263.801
$3,656.410

* Began business Feb. 10 1930.

Irving Trust Co.
ReSOUITZS-

Specie 
Other curr. author, by laws of U.S....
Cash Items 
Due from Fed. Res. Bank of N. Y_.
Due from other bks., trs. cos, and bkrs
Stock and bond investments 
Loans & discts. on bonds & mtge. deed

or other real estate collateral 
Loans & (Haas. sec. by other collat 
Loans disc. & bills pur., not sec. by col
Own acceptances purchased 
Overdrafts  
Bonds and mortgages owned 
Real estate 
Customers' liability on acceptances 
Customers' liability on bills purchased
Other assets 

Total   $552,501,775

Liabilities-
Capital stock 
Surplus fund and undivided profits....
Capital note due July 31 1934 
Reserves for taxes. expenses, &c.. _ _ _
Preferred deposits, demand 
Preferred deposits, time 
Deposits, not preferred. demand 
Deposits, not preferred. time 
Due to trust cos., banks and bankers-
Acceptances 
Bills purchased 
Other liabilities 

Total $552,501,775
Amt. dep. on which lot, is being paid $

Dec. 30 '33.

$109913935

10,899,048

177945472

11,552,818.
26.311.361
12.736.074

3.137,067

Dec. 31 '32. Dec. 31 '31.
$248,534 $337,768
3,448,185 4,708.827

27.229.459 65.423.243
80.090.390 44,415.626
7,195.879 10.048.275

222,929.443 152,352.054

1,086.633 585.943
68,658.644 127,813.888
74,631.370 117.689,239

  17,899,187 14.973.436
17.868 15.335
. 8.691.830

26.503.050 26.550,585
10,079,025 31,822.149

34.022 10.699.676
3,785.402 4.925,492

$50,000,000
57.564,161
5,000,000
8,489.049

412928075

14.113,956

4,406,534

553,810.674 621.053.366

50,000,000 50.000,000
62,412.122 75,506,710

10.279.745 7.602.716
25.433.508. .
19.046.448 16.444.817

266,778,452 300.835.871
24,084.066 20.419422
80,421.586 84.673.658
11,687.502 33.799.281

34,022 10.899.876
3,633,224 3.426.399

553,810,674 621.053.366
(7) 302.491.700 323.317.500

*Manufacturers' Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Stock and bond investments 192,992,753 185.084,794 $87,149,319
R lestate  20,562,922 20,565.78514,956.140
Bonds and mortgages owned  25,730,422 26,223,249 28.154.547
Loans on bond & mtge, or oth.r.e.coll. 12.970,420 16,602,686 6.710.626
Loans & disc. sec. by other coll  80,617,910 85,237.630 65.870,329
Loans disc. & bills pur.not sec. by coll. 50,762.673 5 69.763,16452,232.70
Own acceptances purchased  13.711,883 1.474,4935,280.712
Overdrafts  43,082 39,74193,478
Due from Fed. Res. Bank of N. Y  49,625,519 30.784.88046,549.446
Due from other tr.co's. bk.. & bankers 10,248,539 1,159,28012,048,295
Specie  641,136 711.993903.332
Other currency auth. by laws of U.S. 4.373,910 3.206,0733,940,438
Cash items  12,269,357 23.838.9999.363,022
Customers' liability on acceptances  23,269,04e 14.186.75226.648.664
Customers' liability on bills purch  6,548,1408 16,317.5891,231,466
Other assets  2.827,744 1.336.6692.947.751

Total $507.196,126 494.953,453 365.660,594
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*Manufacturers' Trust Co. (N. Y.) (Concluded.) New York Trust Co. (New York).
Liabilities-

Capital stock 132,935,000t$32,935,000 827,500.000
Surplus fund and undivided profits-- 10,297.483 20.297,483 22,196.390
Capital notes  25,000,000
Reserves for taxes, expenses. &c 25,344,731 18.938,798 14,263.685
Preferred deposits, demand 64,738,838 35.758,710 19,861.271
Preferred deposits, time 34.193,934 16,924,536 5.572,687
Deposits, not preferred, demand  196,147.663 236,034.791 174,053.427
Deposits, not preferred, time 65,589,829 73,308,894 62,282.700
Due to trust companies and banks-- 21,603,299 31.009,480 8,320,819
Acceptances  24.449,991 27.991,125 14.497.447
Bills purchased 6,548,808 1,231.466 16.317,589
Other liabilities 346,550 523.170 794.579

Total $507,196,126 494,953.453 365.660,594
Amt. dep. on which int, is paid 112,695,453 275,171.000 166.031.153
* State Bank & Trust Co. merged into Manufacturers Trust Co. as of

Jan. 26 1929. Pacific Trust merged into Manufacturers' Prust Co. as of
June 27 1930; Midwood Trust Co. on Aug. 11 1931, taken over for liquida-
tion and Brooklyn Nat. Bank on Aug. 25 1931. As to liquidation of Int.-
Madison Bank & Trust Co., American Union Bank, Bank of Europe &
Trust Co., Times Square Trust Co., Globe Bank & Trust Co., see V. 133.
pp. 2866. 2711. 2555. 1394 and 896. t Chatham Phenix Nat. Bank &
Trust Co. merged into Manufacturers Trust Co. as of Feb. 9 1932, and
capital increased from $27,500,000 to $32,935,000 in connection with the
merger.

Marine-Midland Trust Co. (New York.)
Resources- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.

Stock and bond investments $35.244.423 $33,030.197 825,659.860
Bonds and mortgages owned 1,604,280 1,300,715 1.366.895
Loans on bond & mtge. or oth. r.e. coll 403,250 441.225 487.150
Loons 3c disc. sec. by other collateral_ 23,246,411 16,412.472 19.145.868Joans disc. & bills put. :lot sec by coll 7,400,922 9,935.331 14,635.524
Own acceptances Purchased 2.067,601 3,350.867 2,368,180
Overdrafts 1,519 2,544 7,643
Due from Fed. Res. Bank of N. Y 5,648,240 6.097,247 6,096,281
Real estate 98,000 105.095 100.000
Due from other Isles.. tr. . cos. & bkrs 5.705,381 8,282.816 6,664.762
Specie 117,427 97.265 65,459
Other currency auth. by laws of U. 8- 495,187 410.000 583,500
Cash items 507,796 832.027 499.557
Customers' liability on acceptances 5,259,807 5,601.520 8.214.034
Customers' liability on bills purch_ 696.755 5,181.170
Other assets 587,347 590.139 369,989

Total $88,387,591 387.186,214 $91,445,872
Liabilities-

Capital stock $10,000,000 $10,000,000 *10,000.000
R. F. C. capital note 1,000,000
Surplus fund and undivided profits 5,269,912 5.546.186 7,019.006
Reserves for taxes, expenses. &c 259,854 3,230.510 3.183.601
Preferred deposits, demand 13,869,874 7.767.233 1.957.343
Preferred deposits, time 1,918,046 1.509,650 1.736,637
Deposits, not preferred. demand 37,591,220 38.714.623 40.507.736
Deposits, not preferred, time 2,593,161 3,946,413 2.591,648
Due trust co's. banks and bankers 9,879,549 9,927.112 6.607.488
Bills payable 4.100.369
Acceptances and letters of credit- - - - 5,404,172 5,691,053 8,342,308Bills purchased 696.755 5.181,170
Other liabilities 601.803 156.680 218,566
Total *88.387,591 887,186.214 *91.445.872

Amt. deposits on which int. is paid.-- $5,755,346 $36,722,600 $37,152.000
Supplementary-For Cal, Year- 1933. 1932. 1931.Total int. & comm. received during Yr $2,511,889 $2,878.379 $3.165,525

All other profits received during year.. 108,301 63.331 77.424
Charged to profit and loss-
On account of depreciation 
On account of other losses 77.553

Int. credited to depositors during year 164,497 342.688 444.017Expenses during year. excluding taxes 1,232,166 1.256.028 1.366.272
Amt. of divs. declared on capital stock 750,000 1.000.000 1,000,000
Taxes paid during year 20,000 10,000 11,982
• Formerly Fidelity Trust Co. Name changed to Marine Midland TrustCo. as of July 1 1930
On Jan. 10 1934 capital reduced from $10,000,000 to $5,000,000.

Mercantile Bank & Trust Co. (New York).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.Specie 866,739 $57,993Other currency auth. by laws of U. S_ 328,431 327,443Cash items 151,763 464.830Due from Fed. Res. Bank of N. Y. 431,881 562,282Due from approved res've depositaries 522,129Due from banks, trust cos. & bankers 624 409,177Stock and bond investments 2,031.621 2,249,472Loans & (Ryas. secured by bond and
mtge. and other real est. collateral- 94,720 294,228Loans and discts. sec. by other collat.. 285,172 548.398L'ns,discts.&bills pur.not sec.by coll.. 1,188,595 2.215,362Bonds and mortgages owned 43,410Overdrafts See 912 230Real estate note 177,184 98,000Other assets below 335,572 246.840
Total $5.656,753 $7,474,255Liabilities-

Capital $900,000 *900.000Surplus and undivided profits 235,728 604.268Res've for taxes, exps., conting., &c 290,210 34,738Preferred deposits, demand 506,050 539,710Deposits not preferred, demand 2,248,472 2,972.696Deposits not preferred, time 1.065.070 2,216,767Due to trust cos., banks and bankers.. 402,199 200,698Other liablit es 9,024 5.378
Total 85,656,753 87,474,255Amt. of depos. on which int. is paid $4,018,998
• Began business June 4 1931 as a reorganization of the Chelsea Bank

& Trust Co. and was placed in voluntary liquidation on April 12 1933.

*(J. Henry) Schroder Trust Co. (New York).
Resources-

Specie 
Other currency author.by laws of U.S.
Cash items 
Due from Fed. Res. Bank of N. Y 
Due from approved res. depositaries 
Due from oth. bks.. It, cos. & bankers
Stock and bond investments 
Loans & discts. secured by collateral_
Los. discounts and bills purchasedan
not secured by collateral 

Other assets 

Dec. 31 '33.

$1,460.470

6,937,891

14.245

27.969

Dec. 31 '32. Dec. 31 '31.
$514 $540
4,071 6.415

34,921 257,606
1.014,000 597.916
101,908

110.700
4.595.752 3.768.984

1 30,875 164.687

8.370 586.737
45,475 43,190

Total 
Liabilities-

Capital 
Surplus and undivided profits 
Reserves for taxes, exps., conting., &c

Deposits not 

Preferred deposits, demand 
Preferred deposits, time 

not preferred, demaDeposits
Deposits not preferred, time 
Other liabilities 

Total 
Amt. dep. on which int. Is being paid_

$8,440,575

$700,000
807,298
191,752

I 6,738,8701

2,655

35.835.886

8700,000
628.848
117,452

1,205,706
839,192

3,465

$5.536.775

*700.000
534.518
64,726

1.130.982
1.404,069
1.536.644

54.166
11.670

$8,440,575 55,835.886
(7) 84.165,341

$5,536,775
83.890.387

Resources-Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.
Stock and bond Investments $120,672,178 117.214.023$104.371.980R. F. C. Notes  2,500,000
Real estate  1,860,957 1.924,468 1.773.293
Bonds and mortgages owned  3,422,882 2.885.112 2,912,389
Loans on bond and mortgage or
other real estate collateral  4,591,789 5.762.931 4,411,500

Loans & disc. sec. by other collateral_ 75,904,990 84,221.543 81,090,361
Loans, discounts and bills purchased
not secured by collateral  26,125,496 26,321,983 32.157.577

Own acceptances purchased 7,538,420 7.781.205 422,958
Overdrafts 87,409 136,330 121.854Due from Fed. Res. Bank of N. Y..- 30,961.538 41.657.214 22.767.224Due from approved reserve deposit 397,821 503.282 329.274Due from trust co's, banks & bankers 252,242 466,349 921,484
Specie 46,591 102,448 55,137
Other currency auth. by laws of N.Y. 633,283 655.537 840,812
Cash items 17.132,370 19.338,447 45.967.176
Customers' liability on acceptances... 14,246,168 12.266.333 20.012.532
Customers' liabilities on bills purch  30,222 62.707 14,143.552
Other assets 4,027,907 2.922.209 5.702.667

Total $310,432,263 324,222.123$338,001.770

Liabilities-
Capital stock $12,500.000 $12,500,000 $12,500,000Surplus fund and undivided profits 21,047,551 22,019,413 26,559,172Capital notes  2,500,000
Reserves for taxes, expenses, &c  11,866,924 15.276,517 11,919,160Preferred deposits, demand  29.009,901 17.488,767 18,039,358
Preferred deposits. time  9.172,200 9,710.324 11.448,036.Deposits, not preferred, demand 144,782,173 146,873,888 166,150.790
Deposits, not preferred, time  6.519,358 13,425.435 7,979.802
Due trust co's, banks and bankers  56,375,749 73.013,073 48.452.095
Acceptances  14,672,071 12.499,406 20,394.504
Bills purchased  30,223 , 62,707 14.143.552
Other liabilities  1.956,113 1,352.593 415.301

Total $310,432.263 324,222,123E338.001,770
Amount deposit on which int is paid _$$13 .470,401 329.079,0198204.881.045.

Title Guarantee & Trust Co.(New York).
Resources-- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Stock and bond investments $4.579,606 $15.259,618 $20,352,298Real estate 11,554,160 7.868,1077.Bonds and mortgagee owned 16,058,182 17,939.892 19.456.002Loans on bond & aim or 0th. re. coll. 3,845,825 4.958,972 5,382,350Loans & disc. sec. by other collateral_ 4,538,703 6,068,304 7.276.128Loans dis. & bills pay, not sec. by coll. 3,656,008 3.821.425 8.226,674Overdrafts 755 1,691 1,725.Due from Fed. Res. Bank of N. Y.. 3.369,861 1,005,541 2.111 442
Due' from approved res. depositaries_ 2,278,256 11.222.348 4,765,922Due from other tr. so's. bka.. tders...tc 145,769 20.620 59,467
Exchanges for N. Y. Clearing House- 558,036
Specie 40,624 534.513 748.348.
Other currency meth. by laws of U. 8. 1,075.522 1,049.579 894.555
Cash items 502 1,756.864 3.188.8813
Du..temcr..• tishiliv no sceeptaneee 233,258 96.897 114.95&
Customers' liability on bills purchased 86,559 53,081 53.694
Other assets 2,196,037 1,165.044 1.134,657
Total__  854.217,663 $72.620,496 880,876,162

Liabilities-
Capital stock $10.000,000 $10,000,000 *10.000.000.
Surplus fund and undivided profits 10,669,252 20,467,093 21,208,095
Capital notes 3,000.000
Reserves for taxes, expenses, &c 3,424,637 3.603,678 5.162.447
Preferred deposits, demand 4,050,323 7.167,263 4.048.803
Deposits not preferred, demand 20,140,976 28,886.666 38,342,950'
Deposits not preferred. time 222.430 1,280.647.Doe trust co's hanks and hankers 2,285,928 70,647 127,573._
Bills purch., sold with endorsement_ - 86,559 53,081. 53,694
Acceptances.  /33,258 96.897 114,950'
Other liabilities 104,300 994.524 967.994

Total $54,217.663 $72,620,496 880,876,162
Amt. deposit on which int, is paid- $2,065,190 $29.364,277 *39,924.471

Shatilementare-For cal. Year- 1933. 1932. 1931.
Total int. & comm. rec'd during year. $1,847.775 83.281.368 $3,221,288
Ail other profits received during year,. 2.373,895 3.131.578 8,166,766
Total income for year 4,221.670 6.412.946 11,388,054
Charged Co profit and loss-
On account of depreciation 
On account of losses 149,811 141.069 318.415.

lot, credited to depositors during year 66,735 212.497 298.417
Expenses during year, excluding taxes 445,965 4,240,384 5.641,141
kmt of diem. Paid on cap stock 400,000 1,800,000 3.600.000
Provision for taxes during year 43,000 352,000.
amt. depoelts on which int. Is paid._ 2,065,190 29.364,277 39,924,471

Trust Company of North America (New York).
Resources- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.

Specie $4,204 $3.467
Other currency auth. by laws of U. S. 37,815 48.895
Cash items  '$1,479,035 1,357 1.992
Due from Federal Reserve Bank 50,000
Due from approved res. depositaries_

.
1.244,372 654.712

Due from other bks., trust cos. & bkrt 112.939 50.023
Stock and bond investments  1,199.890 1.446,257 1.361.127
Loans & disc. sec. by bond & mtge.
or other real estate collateral 7.700 7.112

Loans & disc. sec. by other collateral.. 1,973,038 616,291 1,103.981
Loans. disc'ts & bills purch. not sec.
by collateral 675,224 811.620

Own acceptances purchased  26.585 17,828,
Overdrafts  57 6
Bonds & mortgages owned  30,083 11.217 39.835
Customers' liability on acceptances_. 284,829 46.122 98,838
Customers liability on bills purchased 481
Other assets  55,691 61,587 42,209

Total  $5,022,566 $4.306.727 *4.292.126

Liabilities-
Capital stock  5500.000 8500,000 8500,000
Surplus fund & undivided Pronto-- - 278,739 275,939 309.309
Capital notes  500,000
Reserve for taxes, expenses, &c  3.496 10.486
Preferred deposits, demand 1,109.095 744.759
Preferred deposits. time 19.059 44.728
Deposits not preferred, demand 3,683,237 1,613,998 1,618,604
Deposits not preferred. time 646.388 838.558
Due to trust cos.. banks & bankers.. 72.293 105,120.
Acceptances  34,641 54.810 111.213
Bills purchased  481
Other liabilities  25,949 11,649 8,868

Total  $5,022,566 $4.306.727 84.292.126
Amt. of dep. on which int. Is being pd. (7) 81.986.441 81.938.652
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*Underwriters Trust Co. (New York).

Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
Specie  $56,264 $53,390
Other currency author.by laws of U.S. 144,302 187.773
Cash items  $1,002,939 257,527
Due from approved res. depositaries_ 962,014 1.137,686
Due from 0th. bks., tr. cos. & bankers
Stockond bond investments  5,029,481 4.491,915 3.125.154
Loans & disc. sec. by bond & mtge.
or other real estate collateral  2,761,809{ 377 740 197.880

Loans & disc. sec. by other collateral_ 1.951,587 1.980,136
Loans, discounts and bills purchased
not secured by collateral  801,402 747,485 2,348,664

Overdrafts  279
Real estate  25,000
Customers' liability on acceptances  129,765
Other assets  215,885 87.746 473.549

'Final  19,811,516 18.876.580
Liabilities-

Capital  11.000,000 111,000.000
Surplus and undivided Profits  806,388 1.044.662
Reserve for taxes. expenses, &c  369,344 302.915
Preferred deposits. demand  2,302.160
Preferred deposits, time I 7,532,1981 1,279.543
Deposits not preferred. demand  2.303.928
Deposits not preferred, time  631.102
Bills payable 
Acceptances 
Other liabilities  103,586 12,270

$9,659,276

$1,675.000
1,428,746
133,064

1.575.922
136,455

3,438,965
769,343
350,000
129,765
22.016

Total  $9,811.516 $8,876.580 19,659,276
Amt. of dep. on which int. is being pd. (7) $4,355,821 33,286,318
* Began business Nov. 26 1929. t Capital reduced from $1,675,000

to 11,000,000 in October 1932.

Chronicle 1859
United States Trust Co. (New York).

Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
Stock and bond investments $24,645,762 $27,696,550 118.737.900
Real estate  2,000,000 2,200,000 2,200,000
Bonds and mortgages owned  6,719,785 6,965,332 6.988,448
Loans & disc, secured by other collat. 32,308,216 31.099.348 38.627,138
Loans, discounts and bills purchased
not secured by collateral  1,811,029 4.146,248 3.395.376

Due from Fed. Reserve Bank of N .Y . 6,586,882 5,500,000 7,650.342
Due from approved res've depositaries 14,577,913 20,495,411 15.654.578
Other assets  574,209 560,957 457,525

Total $89,223,796 $98.663,846 193.711,307
Liabilities-

Capital stock  $2,000,000 12.000.000 12,000.000
Surplus fund & undivided profits_ 27,100.941 27,050.746 27.005,358
Reserves for taxes, expenses, &c  1,030,394 575.788 692,525
Preferred deposits, demand  29.427,692 16.095.906 6.071,864
Preferred deposits, time  1,482,000 23,812,295 29,694,598
Deposits, not preferred, demand  16,649,456 17.891.608 16,725,432
Deposits, not preferred, time  8,365,766 8,809,757 8.483.178
Due trust cos., banks and bankers  2,867,547 1.982.992 2.567.467
Other liabilities  300.000 444,754 470.885

Total $89,223,796 198.663.846 393.711,307
Amt. deposits on which int. is paith$13,302,713 162,825,770 156,748,635

Supplemeniaro-For. . Cal. Year- 1933. 1932. 1931.
Total int. & comm. rec'd during year 14,038,731 14.385,675 $5,000,624
All other profits received during year 10.473
Int. credited to depositors during year 379,563 646.890 599,754
Expenses during year, excluding taxes 1,286,542 1,055,346 1.095.185
Amt. of dive. declared on capital stock 1,400,000 1,400.000 1,400.000
Taxes paid during the year  351.259 356.342 320,763
Amt. deposits on which int. is paid  13.302,713 62.825,770 56.748.635

BROOKLYN COMPANIES
*Brooklyn Trust Co. (Brooklyn).

Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
groek and bond inverkments $32,874,390 $84,462,979 $42,416,976
Real estate  7,735,535 7,909.453 7,496.214
Bonds and mortgages owned  2,164,399 2.419.873 4.309,216
Loans on bonds & mtg.or 0th. r.e.eoll. 3.345,940 3.741.765 2.217.189
Loans and disc. sec. by other collateral 29,214,966 28,476.845 25.114.672
Loans. disc & bills pur not sec. by coll. 16,201,709 24,637,195 26,778.421
Own acceptances purchased  1,069,232 1.246.265 3.293,666
Overdrafts   3,917 2.037 4.306
Due from Fed. Res. Bank of N. Y__, 7,670,423 14,741.489 12.363.656
Due from approved res. denositarles 11.422.127 3,681.350
Due from other banks and trust cos  370.523 720.511
Specie   14,412,890 528,823 289.583
Other currency auth. by laws of IJ. S. 2.040.533 2,396.884
Cash items  6.180.96817.100,599
Customers liability on acceptances- 2,031,671 3.219.118
Customers liability & bills purch 

 480,771  977,621
Total $117,205,843 142,377.6121158,863.372
Liabilities-

Capital stock  $8.200,000 $8.200,000 $8.200.000
gurplus fund and undivided profits.... 5,309,274 10.337.112 12.893.065
Reserves for taxes. expenses. &a  8,425,568 6.853.238 10,341.543
Preferred deposits demand  26.240,089 18.382.445
Preferred deposits, time  1.890.313 9.270.547
Deposits not preferred, demand  93.098.487 71.120.193 77.510.634
Deposits not preferred. time  10.234,266 10.412.772
Due crust cos., banks and bankers__ 4,006,475 1.608.189
Acceptances   2,090.514 3.278,246 5.326,393
Bills purchased    4,599.742
Othei liabilities   82,000  217,678 318.042
Total  3117.205:843 142.377,612 158.863.372

Amt. deposits on which int, is paid _ (7) $87.781.581 $96.078,208

5.316.773
4,599,742
763.614

*Mechanics Bank merged into Brooklyn Trust Co. as of Feb. 8 1929.
Guardian Nat. Bank and State Bank of Richmond County merged into
Brooklyn Trust Co. as of Jan. 20 1930.

Kings County Trust Co. (Brooklyn).
RESOUrCCI-- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Stock and bond investments $12,884,855 $11.048.556 111.920,466
Real estate  698,493 236.609 210.000
Bonds and mortgages owned  2.368.083 2.433.285 2,372,650
Loans on bond & mtg. or 0th. r.e. coll. 537,936 381.723 366,370
Loans & disc. sec. by other collateral- 5,983.794 6.824.930 9.809.433
Bankers' acceptances  896.411
Loans disc.& bills pur.not sec. by coil. 2,488.899 3,230,516 3,361,176
Overdrafts  33 230 77
Due from approved res. depositaries- 6,329.457 9,965.559 6,187.011
Due from other tr cos., bks.& bankers 30,254 31,091 508.441
Specie  7,697 28,305 41,875
Other currency auth. by laws of U.S._ 2,032,458 1.971.154 2.893.546
Cash items  95.528 215.497 118.461
Other assets  464,566 383.120 350,096

Total $34,818,464 $36,750.574 838.139.602

Liabilities
Capital stock  $500,000 $500,000 1500.000
Surplus fund and undivided profits  6,768,387 6.665,136 6.562.497
Reserve for taxes, expenses, &c  431,200 68.800 71,900
Preferred deposits, demand  9,916,436 13.252.922 9.878.412
Deposits not preferred, demand  16,001,647 14,837.280 19,135,355
Deposits not preferred, time  1,109,315 1.155.615 1.315.391
Due trust co's. banks and bankers__ _ 65,050 228.623 618.891
Other liabilities  26,429 42.198 57.156

Total $34,818,464 136.750,574 138.139.602

Amt. of deposits on which int. Is paid. (7) 825.792.600 128,041.400

BOSTON COMPANIES
*I3anca Commerciale Italians Trust Co, (Boston).

Resources-- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
Stocks and bonds  $895,523 $907.971 1946,572
Demand loans  129.150 272.398
Time loans with collateral  5.140
Other time loans  189,978 174,952
Bankers' acceptances purch, or disc  28,722 77,115
Overdrafts  236
Customers' liability acct. of accept__ 3,865 28,401
Safe deposit vaults, furn. & fixtures-. 1 1
Interest accrued but not collected_ _ - _ 11.990 13,223 17.235
Due from Reserve banks  230,563 161.022 143.518
Due from other banks  249,727 206.415 363.693
Cash, currency, and specie  89.214 57,645 92,184
Other cash items  2,417 11,027 4,539
Prepaid expenses 
Foreign exchange future contracts... 150,314
Other resources  31.273 32.216 14,739

Total  $2,012,737 11,947,762
Liabilities-

Capital stock  1750,000 $750,000
Surplus fund  250,000 375,000
Undiv. prof. lees exp.,int. & tax. paid 51,641 5,642
Reserved for int., taxes & expenses  1,150 7,596
Reserved for contingencies  138,246 70,299
Due to other banks  15,205 38,032
U. S. Government deposits  59 4,169
Demand deposits 

Subject to check  511,921
Open accounts  14,057
Certified checks  9,820
Treasurer's checks  18,612

Time dep. not pay. within 30 days:
Certificates of deposit 
Open accounts  105,493 5,000

Acceptances  3.865 28,401
Foreign exchange future contracts... 142,668
Other liabilities 

509,866
131.677

1,896
4.824

Total  $2,012,737
Savings department (additional)  1677,850
* Incorporated in 1929.

Boston Safe Deposit a
Resources-

Bonds and stocks 
Loans 
Cash in office 
Cash in banks 
Exchanges for clearing house 
Overdrafts and accrued interest 
Cash Items 
Real estate 
Boston Safe Dep. & Tr. stock in
hands of directors 

Other resources  307,638

255,510
7,374

252.739
32,806

125
42,890

1

$2,173,925

$750.000
375,000
10.679
11,300
70,000
84,144
11,016

Boston Safe Deposit & Trust Co. (Boston) (Concluded.)
Liabilities- Dec. 30 '33. Dec. 31 '32. Dc. 31 '31.

Capital stock  12,000,000 12,000.000 82,000,000
Surplus  3,000,000 3,000,000 3.000,000
Profit and loss  871,403 850,501 798.051
Deposits  25,920,277 25,366.695 21.031.580
Reserved for taxes. etc  379,211 332,476 286,047
Int. reserve & for. etf. of dePneit  5,234 1.805
Other liabilities  114 36,881

Total- $32,176,239 $31,586,553 $27.117.483
1933. 1932. 1931.

Rate of interest paid on deposits-- 3i, 1 & 3i % 3i % & 1% 11% & 1%
Dividends paid in calendar year $8 & 38 ext. $8 & 18 ext. & 3,8 ext.

Columbia Trust Co. (Boston).
Resources-- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

U. S. and Massachusetts bonds  $84,850 $65.900 $51,800
Other stocks and bonds  196.707 199.097 250,956
Loans on real estate  1.360,484 1,426.002 1.597.400
Demand loans  535,804 383,951 535,492
Time loans  54,832 108.517 96.984
Federal Deposit Insurance  3,091
Cash in office  43,717 46,830 72,974
Cash in banks  172,774 335.529 303.179
Other resources  41,870 27,159

405,795 Total  $2,494,129 $2.592,985 $2,909,395
106.744 Liabilities-

1.524 Capital stock  1100,000 1100,000 1100.000
5,845 Surplus and profits and reserves  386,217 379.636 382,740

Deposits  1,852,282 2,014.074 2.426,654
Other liabilities  155,630 99.2754,500

280,000
42.890

15.360 14,489

31,947,762 32,173.925
$594,292 $565,408

mid Trust Co. (1108t:1311).
Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
314,228,102 810,749.623 1.4.459.800

9.637,394 10.092,988 15.708.128
1,213,341 1,036,468 899.724
4,591,790 7,493,456 3,725,374
476,965 321,931 551,503
20,960 24,614 24.759

49 3,505 3,395
1,700,000 1,700.000 1.700,000

44.800
163.96§

Total 832,176.239 131,586,553 $27,117.483

Total  82,494,129 32,592,985 32,909.395

*Day Trust Co. (Boston).
Resources- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.

Stocks and bonds  $6,792,222 86.202.560 $4,673.145
Loans and discounts  1,587,899 2,408,575 2.136,846
Cash and due from banks  1,531,407 2.146,760 781,601
Other resources  18,689 24,394 37,732

Total  89.930.217 810,782,289 37.629.324
Liabilities-

Capital stock  $2,500,000 82,500.000
Surplus fund  295,000 285.000
Undivided profits, less exp. & int  28.881 14,504
Deposits  7,050,029 7.882,785
Reserved for taxes. &c  50,000 100,000
Other liabilities  6.307

12,300.000
275.000
3.094

4,751,230
100,000

Total  719,930,217 310.782,289 87,629.324

*Began business in July 1929.
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*Harris Forbes Trust
Assets-

U. S. and Massachusetts bonds 
County. city and town bonds pay-

able within three years 
Corp. & other bonds pay. in 3 years_
Other bonds and securities 
Loans and discounts 
Customers' liability on letters of

credit and acceptances 
Cash and due from banks 
Other assets 

Total 
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Reserves 
Due to other banks 
Deposits (demand):

Subject to check 
For payment of coupons, &c 
Certificates of deposit 
Treasurer's checks 
Deposits (time), ctfs. of deposit 

Acceptances and letters of credit 
Other liabilities 

Co. (Boston).
Dec. 31 '32. Dec. 31 '3t.

3136.319 3238.787

See
note
below

300,493
346,587
330.331
681.386

7,345
1.094,724

31.986

99,500
296,755
215,703

1,077,307

22,200
1,084.395

33,745
82,929.171 43.068.392

$500,000
100.000
5.5.161
30,000

$500.000
100.000
40.575
30,000

2.236,665 2.375,617

7.345 22,200

Total  $2.929,171 33.068,392
* Company began business June 1 1929 and consolidated with the Union

Trust Co. of Boston under the title of the latter on Dec. 1 1933.

New England Trust Co. (Boston).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Stocks and bonds $10,616,866 $12.912.956 $9.698,025
Real estate  1.915.000 1.915.000 1.975,000
Demand and time loans  9,626.288 9,284,015 12.173.663
Cash in bank and office  6,848.927 6.130.692 6,546.936
Other assets  108,028 124.576 130.987
Total $29,115,109 $30,397,239 $30,524,611
Liabilities-

Capital stock
Surplus
Undivided profits 
Reserved for taxes 
Reserved for contingencies 
Deposits 
Discount collected not earned 
Rent collected not earned 

  $1.000,000 $1.000.000 $1,000,000
  2,000.000 2,000,C00 2,000.000

876,352 869.981 1,016.786
59,558 61.493 98.783

350,000 350,000 250.000
24.781,812 26,057.661 26,089.227

33.334 40,552 54.243
14,053 14.552 15,571

Total   $25,115,109 $30,397,239 $30,524,611

* Pilgrim Trust Co. (Boston).
Resources- Dec. 31 '33.

United States, State and municipal bonds  $247,385
Other bonds  58,538
Cash in office and banks  509,729
Demand loans with collateral  61,587
Time loans with collateral  287,095
Other time loans  574,078
Furniture and fixtures  11,314
Customers' liability account of acceptances  2,391
Expenses and interest paid less undivided earnings  21.333

Total   $1,773,450
Liabilities-

Capital stock  $200,000
Surplus and guarantee fund  100,100
U. S. Government deposit  25.202
Other deposits  1.445,014
Letters of credit  2,391
Reserve for taxes  743
Total   $1,773,450
* Began business on June 121033.

Stabile Bank & Trust Co. (Boston).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Cash and due from banks  $162,566 $104,592 $133,498
Loans and discounts  273,568 331,195 399,176
Securities  380,480 416,633 547.753
Foreign department  29.797
Real estate, furn., fixtures & vaults_ 62,049 23.808 20,553
Other assets  18,032 46.114

Total  $896,695 $922,341 $1.130,777
Liabilities-

Capital  $250.000 $250.000
Surplus  75.000 75,000
Reserve  33,399 33.300
Undivided profits  11,920 20.565
Deposits  423,446 373,847
Other liabilities  102.930 169.631)

$250,000
125,000
7,500
9,433

738,844

Total  s896,695 $922,342 $1,130,777

State Street Trust Co. (Boston).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Loans on real estate  $911.316 $882,267 $1,376.432
Time loans  22,690,802 27,294.148 27.053.067
Demand loans  7.477.653 8.209,196 10,221.561
Investments  13,549.372 10,446,838 4,300.371
Due from Federal Reserve Bank  7,755,315 5,536.650 10.291.614
Cash in office and banks  4.316,448 5,138.038 6.835.532
Real estate and safe deposit vaults_   820,312 861,304 888.439
Interest & rent accrued, not collected 201,362 193,033 88,250
Customers' liability on account ac-
ceptances and letters of credit  820,429 24,858

Acceptances of other banks end. & sold 1,492 57,453
Other assets  12.692 12,065

240,344
720.350

7.648
Total $58,560,193 $58,655,850 $62.023,608

Liabilities-
Capital stock 
Surplus and undivided profits 
Reserve for taxes, &c 
Acceptances 
Acceptances of other banks end. &sold
Acceptances and letters of credit

issued and guaranteed 
Deposits 
Other liabilities 

Total 

$3,000,000
3,713.108

79,456

28.940

874.380
50,674,198

190,111

$3,000,000
3,700,966

85,446

9,746
18,775

51.682,213
158,704

$58.560,193 $58,655,850

State Street Trust Co. (Boston) (Concluded.)

$3,000.00
3.744.377
175.963
207,143

134,6571 

54,012,032
149.436

$62,023,608

*(The) Union Trust Co. (Boston).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.U. S. and Mass. bonds  $2,925,966 $900.0921 $795,690

Other stocks awl bonds  444.117 377,987JDemand loans with collateral  573,812 359.098Other demand loans  87,970 40.122Time loans with collateral  756,078 558.164Other time loans  173.511 286.794Real estate loans 
Coupons for collection  3,406
Overdrafts  732 197
Banking house safe deposit vaults,
furniture and fixtures 

Revenue stamps  74 848
Due from Reserve banks 728.435
Due from other banks 

} 1,491,257( 
22.513

Cash-Currency and specie  249,537 104,597
Checks on other banks  96.188 17.822
Other assets  43.224 15.381

409,293
21.100

595.173
227.402
45.000

55.669
101

1,043.615
24,126
103.403
30.818

65

Total  $6,845,872 $3.411.853 $3.351,652
Liabilities-

Capital stock  $500.000
Surplus fund  215,000
Undiv. prof., less exp.. int. & taxes  71.028
Reserved for taxes & contingencies  80,073

U. S. Government deposits 
Deposits (demand)-
Subject to check  

4,768,0691
Due to hanks 

For payment of coupons, &c  996,540
Certified checks  13,342
Treasurer's checks  11,383

Deposits (time)-Ctfs, of deposit_ __ _ 50.129
Open accounts  138,383
Other liabilities  1,925

Total  $6,845,872 $3,411,853 $3.351.652
* Title changed to the Union Trust Co. of Boston effective as of Nov. 1

1932; formerly the Kidder Peabody Trust Co.

$500,000
200.000
27,190
70,000
28.704
68,600

2.165,921
271.677

410
59.104
3,000
1.562

15.685

$500,000
200.000
69,953
50,000
88,995

2,093,124
315.335
3.676
344

23,000
6.623
602

*United States Trust Co. (Boston).
Resources- Jan 31' 34. Dec. 31 '32.*Dec. 31 '31.

U. S. and State of Mass, bonds a$2,484,947 $1.422,144 $2,290.058
Other stocks and bonds  3,576,370 3.772.766 8.637.643

Demand and time loans 1 5.073,986 6.529.6291 7.917,619
Loans on real estate  1 7,010.140

Cash and due from banks  2,305,065 4,560,0011 2.597.648
Other assets  144.570 87,230 162,477

Total $13,584,938 $16,371,777 $28,615,585
Liabilities-

Capital stock  b$700,000 $1,400,000 $1,400,000
Preferred stock  1,000,000
Surplus  350.000 1,000,000 2,000.000
Undivided profits  294,249 651,364 789,992
Reserves  185,809 133,834 2.001.776
Deposits  11,053,324 13,186,579 16.888.431
Due Federal Reserve Bank  2.482,651
Other liabilities  1,556 3,052.735

Total $13,584.938 $16,371.777 $28,615.585
• Bank of Commerce & Trust Co. and United States Trust Co. consoli-

dated as of Dec. 31 1931. Above statements are combined figures for
all the years.
a This amount comprises U. S. bonds only.
b Changes in capital structure effective as of Jan. 31 1934.

Winthrop Trust Co. (Winthrop, Mass.).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31-

U. S. and State of Mass. bonds  $440,603 $400,041 $301,113
Other stocks and bonds  333,888 376,247 631.699
Demand loans with collateral  81.593 89,476 156,906

Other time loans 1

Other demand loans 
Time loans with collateral  5.473 78,818

Loans on real estate  1,496,606 1,591,063 1.728,299
Banking house and vaults  25,000 25,000 25.000

1Due from banks  180,927 135,417 180,084
Cash, currency add specie 

Total  $2,558.617 $2,622,717 $3,101,919
Liabilities-

Capital stock  $100,000 $100,000 $100.000
Surplus fund 
Undivided profits 

1 124,891 141,571( 100.000
66.369

Deposits 
Certified checks 
Treasurers checks  2,295.158 2,354,396 2,768.442
United States Governt_ient deposits-
Due to banks and bankers 
Reserved for taxes and interest  38,568 26,750 67.108

Total  $2,558,617 $2,622.717 83.101.919

PHILADELPHIA COMPANIES
tBanca Commerciale Italiana Trust Co. (Philadelphia).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Reserve fund  $60,553 $147,571
Stocks and bonds  1,221,927 1,161,269 $1,120,707
Demand loans with collateral  359.387
Other time loans and discounts  562,761 600.882 433,749
Due from banks excl. reserve 401,504
Customers' liability under letters of

credit and acceptances  194,551 191,461 197.072
Safe deposit vaults, furn. & fixtures  11,435 12,849
Interest accrued but not collected_ -- - 51,911
Cash and due from Reserve banks  599.370 t446.122 484.986
Future foreign exchange contracts_.._ 93.115
Other assets 361.320 186.138
Total  $3,413,421 $2,746,293 $2.740,927
Liabilities-

Capital stock  $1,000,000 $1,000.000 $1,000.000
Surplus fund l 421,606
Undiv.prof.,less exp.,int. & taxes pd_ 

522,952( 500,000
24.523

Deposits  1,468,522 907,950 910,216
Letters of credit and acceptances  194,551 191,461 197.072
Reserved for expenses, taxes, &c  11,295
Future foreign exchange contracts 93,115
Other liabilities  328.742 123,930 4,706
Total  $3,413,421 $2,746,293 $2.740,927
* Began business Nov. 1 1929. t Cash and due from banks, excluding

reserve.

Banca d'Italia & Trust Co. (Philadelphia).
Resources- Dec. 30 '33. Dec. 31 '31. Dec. 31 '30.

U. S. bonds $1.150 $450 $350
Other stocks and bonds 38,093 36.065 37.798
Mortgages and judgments :.,f record... 154.314 179,091 204.819
Demand loans with collateral 8,924 10,072 9.769
Commercial & other paper purchased- 31,646 22,884 25,415
Overdrafts 26 1.454
Office bldg., furniture and fixtures 21,917 22,276 22,6'35
Real estate 64,677 64.677 64,317
Due from Reserve banks 34,739 12.903 17.359
Cash, currency and specie 10.504 7,237 6.999
Other assets 7.747 7,341 9,009
Due from banks, excluding reserve.__ 18,282 11,406 3.513
Total $392,019 $375,856 $402.620
Liabilities-

Capital stock 125,000 3125.000 $125,000
Surplus fund 25,000 57.000 57,000
Undiv. profits, less exp., int. & taxes.. 1,845 5,355 4,522
Duo to other banks 3.137
Demand deposits 42,311 27,284 31.418
Time deposits (savings fund, &c.)_ 122,311 100,462 107.879
Bills payable 36.530 40.925 55.400
Reserves  - 29.902 17.250 18,000
Other liabilities 9,120 2,580 264
Total $392.019 375,856 $402,620
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(Philadelphia).
Dec. 31 '32. Dec. 31 '31.
$5,501.742 $5.728,935
51,616.056 53.006.619
35,171.409 44,868,168
4,043.150 3.796.358
2,625,206 2,622,089
291,239 298,976
13,481 425,897

6,303,862 6,176.151
4,166.943 3.452.344
1,248.068 2.113,649
1,130,657 1.443.224

$103,414,799 112,111,8135123.932,410

Resources- Dec. 30 '33. Dec. 31 '32.
Cash on hand  $368,464 $655,803
Due from banks, &c 
Commercial & other paper owned_ _ _ _ 894,836 696,978
Loans on collateral 
Stocks, bonds, &c  5,293,110
Mortgages  148,315
Real estate, turn. & fixtures  4,793,005
Other assets  100,232

5,225.953
181,825

4,757.716
102.041

Broad Street Trust Co. (Philadelphia).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Cash, specie and notas} $382,893 $319.5525 $102,710
esDue from reserve banks  1 147.413

Notes purchased  304.828
Loans secured by bonds & mortgages_} 786.914 955,5971 284,992
Loans on collateral  1 714,795
Bonds and investments  1,067,908 896,785 1,021,324
Mortgages & judgments of record_ 294.695 189.500
Furniture and fixtures 1 1,010,877 1,011.913 987.257
Banking house and other real estate...)
Miscellaneous resources  400 97

Total  $3.248,592
Liabilities-

Capital stock  $1,000,000
Surplus and undivided profits  360,393
Deposits subject to check 1
Certified checks t 1,299,647
Treasurer's checks 
Special time deposits 
Reserve  ' 13,647
Mortgage on banking house  390,000
Bills payable  184,905
Other liabilities, dividends unpaid 

Total  $3,248,592

Chestnut Hill Title & Trust Co.
Resources- Dec. 30 '33

Cash, specie and notes  $35,466
Due from approved reserve agents,- 50,573
Commercial paper purchased  256,469
Loans upon collateral  158,677
Bonds and stocks 
Mortgage and judgments of record- -
Office building and lot 
Other real estate 
Furniture and fixtures 
Other assets 
Total 
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Reserve for depreciation 
Demand deposits 
Time deposits 
Bills payable  
Other liabilities 
Total 

$3,478,942 $3,752,916

$1,000,000 $1,000.000
441,421 582.635

11.297.556
1,436,279 26,316

7.885
366.826

70,934 20,335
390.000 400.000
138,930 50,000

1.378 1.363

$3,478,942 $3,752.916

(Philadelphia).
. Dec. 31 '32. Dec. 31 '31.

$56,875 $42,119
28,408 50.953

360,512 411.153
161,752 229.384

.731375,921 398.018
176,881 201,258 238.871
56,310 56,310 56.310
118.957 85,755 77.506
12,396 13,773 16.554
9,722 9.912 4,957

$1,321,182 $1,350,476 $1,525.825

$250,000
125,000

1,032
33,119
285,452
509.578
116,300

701

$250,000
175,000
26.391
5.081

303.473
423,264
167.001

266

$250,000
175.000
22.315
22,500
337.339
463.661
250.000
5.010

$1,321,182 $1,350,476 $1.525,825

Fidelity-Philadelphia Trust Co.
Resources- Dec. 30 '33.

Bonds and mortgages owned  $5,443,078
Stocks and bonds  47,580,741
Loans and discounts  31,106.260
Real estate, office buildings and lots _ 4,639.637
Furniture and fixtures  2,626,144
Cust. liab. on accep. & let, of credit_ 172,826
Cash on hand  521,934
Due from approved reserve agents- 6,209,345
Due from other banks  3,150,728
Exchanges for clearing house  903,808
Miscellaneous   1,060,298

Total 
Liabilities-

Capital stock  $6,700.000 $6,700.000 $6,700,000
Surplus and profits  15,860,784 120,267,2731 22.794,074
Reserve for contingencies  1,058,687 1 1 5,093,713
Reserve for taxes, int. & expenses  458.537 957,791
Deposits   78,705,783 84,424,311 83,233.424
Bills payable  4,400,000
Letters of credit issued  172,826 291.239 298.976
Other liabilities   458,182 428,989 454.431

Total  $103,414,799 5112,111.8135123.932,410
Trust department (additional)__31,010,602,354 $998,609,8095800.488,270

(The) Finance Co. of Pennsylvania (Philadelphia).
Dec. 31 '31.

$341.406

909.393

5.615.559
339.450

4.180.597
145.456

Total $11,597,962 $11.620,316
Liabilities-

Capital stock 
Surplus & undiv. prof 
lies. for deprec., int., taxes, &c 
Deposits 
Dividends unpaid 
Miscellaneous liabilities 
Total

$2,350,000
7,784.463
805,599
594,102
55,842
7,956

$2,350,000
7,762,019
764.364
665.477
70,500
7.956

$11.531,861

2.350.000
7.694.662
825.169
548.210
100,052
13,768

$11,597.962 $11,620,316 $11,531,861

Frankford Trust Co. (Philadelphia).
Resources-

Real estate mortgages 
Stocks and bonds 
Loans on collateral 
Loans on personal securities 
Real estate 
Cash on hand and reserve bonds 
Cash on deposit 
Other assets (incl. vault. turn. &

Total 
Lfabililies-

Capital stock 
Surplus and reserve fund
Undivided profits 
Gen. dep. payable on demand & time 7,096,402
Other liabilities  58,780

Total  $9.167.029 $9.309,387 $11,126.956
Trust department (additional)  $9,912,985 $9,674,810 $7.743,202

Germantown Trust Co. (Philadelphia).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Cash on hand, due from banks, &c  $1,187,470 $1,097,697 $1,345.764
Loans on collateral   5,818,124 6,941,259 8.649.066
Loans on bonds and mortgages  2,542,904 2,503,021 2.383.471
Stocks, bonds. &c  6,724,735 7,280,910 7,555,505
Commercial paper  293,727 310.350 442.552
Real estate, furniture and fixtures- 2,415,198 2,371,955 2,184,910
Other assets  186,169 226,145 275.274

Total $19,1-68,327 $20.731,337 $22,836,542
Liabilities-

Capital stock  $1,400,000 $1,400,000 $1.400,000
Surplus and Profits  2,532,884 3,111,253 4,306,088
Reserve for contingencies, &c  1,510,300
Deposits 13,725,143 16,220,084 17.130.454

Total $19,168,327 $20,731,337 $22.836,542

Dec. 31 '33. Dec. 31 '32. Dec. 31 '31'
$903,065 $1,100,550 $1.114,642
2,963,642 3,151,413 3.334.839
1,447,412 1,792,014 2.936.312
1,097,611 1,531,854 1.908.256
1,095,455 780,381 650.251
910,510 503,502 663,795
691,212 398,579 445.974
58,062 51,094 72,887

$9.167,029 $9,309,387 $11,126.956

$500,000 $500,000 $500.000
1,338,469 1,678.020 1,928.000

143.726 453.666
6.432,514 6,929,843
555.127 1.315,447

Gimbel Bros. Bank & Trust Co. (Philadelphia).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Cash, specie and notes  $54,831 $82,117
Due from approved reserve agents   125,2001 208.062
Due from other banks, tr. cos.. &c.- 179.5561
Legal reserve securities at par  60,000
Nickels and cents  212 314
Cash items  63
Exchanges for Clearing House  767 Figures 1,326
Time loans with collateral 1 22,213 for 170.652
Call loans with collateral 5 Dec. 31 '32 -171,346
Bonds and stocks  1,259,360 unavailable 1.238.307
Bonds and mortgage owned  115,000 299.500
Furniture and fixtures  86,436 111.737
Overdrafts  15
Other assets  22,376 297,879

Total  $1,865,951 $2.441,318

Liabilities-
Capital  $200,000 8200,000
Surplus fund  56,596 100,000
Undivided profits ' Figures
Deposits subject to check  

Mfrs 
596,358

Certified checks  410,935 Dec. 31 '32 16.096
Treasurer's checks  unavailable 1.480
Savings fund deposits  1,191,125 1.415,996
Special time deposits  24,937
Other liabilities  7,295 15.293

Total  $1,865,951 82.441,318

*Guardian Bank & Trust Co. (Philadelphia).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Cash, specie and notes '
Due from approved reserve agents I $71.200 $119,332
Legal reserve securities at par 
Nickels and cents  754 798
Comm'l paper purch., upon one name
Upon two or more names 

Time loans with collateral  492.131 580,265
Call loans with collateral 
Loans on call upon one name 
Loans secured by bonds & mortgages
Bonds and stocks  290,133 417.810
Office building and lot  30.127 28,287
Furniture and fixtures  See 11,599 10.023
Book val. of legal res. sec. above par note 2,274 8.525
Other resources not included in above( below.

Total 

Liabilities-
Capital stock 
Surplus fund 
Undivided profits, less exp. & taxes pd
Reserve for int., taxes & expenses__ -
Demand deposits-Dep. subj. to ch'k.
Demand certificates of deposits_ _ _
Deposits Commonwealth of Penns _
Deposits United States 
Certified checks 
Cashiers' or Treasurers' checks_ _ _ _

Time deposits, time ctfs. of deposit-
Special time deposits 
Time savings fund deposits 

Bills payable on demand 
Other liabilities, not incl. in above_

Total 
* Conservator appointed for the institution.

$898,220 81.165.040

$300,000

96,740

8300.000
1100.000

4.324
59.200

408,894 490,494

42,586 80,481

50,000 130.000
541

$898,220 $1,165,040

Girard Trust Co. (Philadelphia).
Resources- Dec. 30 '33. Dec. 31 '32. Dec 31 '31.

Cash and reserve 1513,308,431 $14,805,1291 $7,295.609
Due from b inks & clear, house exchsi
Loans_ _ _ . _
U. S. Govt. securities 
Other seem hies 
Mortgages 
Banking house 
Other real estate 
Customers, liability on letters of credit
Other resources 

14,754.247
45,757,215
25,875,114
2,666,082
2,415,387
295,256
146,786
23,166

1 7.037.
17.715.478 24,795,073
39,198,543 39.182.247
26,678.692 29,920,328
1.249.301 237,398
2.415.387 2.415,387
359.982 149.736
242,806 253.341
25,281 48.700

Total $105,241,684$102.720.599$111.335.105

Liabilities-
Capital stock  $4,000,000 $4,000,000 $4,000.000
Surplus fund  9,000,000 9,000,000 16,000.000
Undivided profits  1,242,624 1.012,309 829.168
Reserve for taxes  293,023 324,431 425.925
Reserve for deprec. of securities  3,941,055 4.001.165 2.001.453
Deposits  86.218,197 83,739,888 79,715.662
Dividend  *400,000 400.000 400,000
Due Federal Reserve Bank    2,700.000
Letters of credit t..aied   146,785 242.806 253.341
Repurchase contracts. U. S. securities 5,009,550

Total $105,241.684$102,720.5995111.335.105
Trust dept.. excl. of corp. trusts___. $940,010,4128938.135,8103870.601,679

* Dividend payable Jan. 2 1934.

*Industrial Trust Co. (Philadelphia).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Cash and reserve  $932,896 $1.035,745 $1.374,012
Loans on collateral  6,326,717 7.820.856 10.959.163
Commercial paper purchased 
Bonds, mortgages and judgments, _ - 4,625.998 5.488,555 5,091,955
Stocks, bonds, &c 
Banking house, furniture and fixtures 405.681 403,951 402.854
Customers' liability on letters of credit 1,594
Other resources  209,644 212,237 2-4.6:1518

Total $12,502,530 $14,961,344 $18.074,899

Liabilities-
Capital stock  $882,250 $882,250 $882.250
Surplus4.100.000
Undivided profits j• 3,056,312 3.888.6291 176.878

es Resery 334.533
Deposits  8,262,096 9,532.976 11,587.408
Acceptances and letters of credit.. 1,594
Bills payable  300,000 649.700 975,000
Other liabilities  278 7.789 18.830

Total $12,502,530 $14,961.344 $18.074,899
Trust funds (additional) $14,627,209 $14,334,246 814.413.367

'Consolidated with Fern Rock Trust Co. as of Feb. 15 1929. Name
changed from Industrial Trust, Title & Savings Co. Consolidated with
Textile National Bank as of Oct. 15 1929; consolidated with Northeastern
Title & Trust as of Nov. 13 1930.
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Integrity Trust Co. (Philadelphia).

Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
Real estate mortgages 
Stocks, bonds and other investments 322,305.392 $24.073.016 $25.894,359
Loans on collateral and commercial

paper purchases  14,331,681 27,596.278 33,334.395
Real estate, furniture and fixtures_ 2,731,375 2.782.437 2.777,434
Cash on hand and on deposit  2,893,122 4,235,282 6,178,511
Customers' liabil. on letters of credit- 4,850 276,990 1,052.124
Other assets, accrued Interest  278.971 483.765 695.712

Chronicle Mar. 17 1934

*Ninth Bank & Trust Co. (Philadelphia).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Loans and discounts  $8,389,025 $11,661,936 813,169,727
Investments  7,704,044 5,793,288 6.658,184
Banking house. vault, &c  1,005,621 1,004.641 1,027.668
Interest accrued  112,754 115,706 142.695
Due from banks  364,007 337,503 688,046
Clearing House exchanges  123.869 134.369 186,124
Cash and reserve  1,338.022 1,564,577 1,341,516
Customers' liability acct. acceptances 13.498 2,692 21,997
Other resources  22,748 3,239Total 842,545,391 $59.427.768 $69,902,535

Liabilities-
Capital stock 482,987,920 $2.987,920 $2.987.920
Surplus fund  375.000 8.000.000 11.000.000
Undivided profits  134,190 1,000,330 1,390.546
Reserved for interest, taxes, &a  154,238 288.546
Deposits  37,860,475 44.486,039 47,240,715
Reserved for contingencies  385,244 2.500.000 3,000,000
Dividend Jan. 2  298,785
Bills payable  780,000 2,650,000
Letters of credit issued  4.850 276.990 1.052,124
Other liabilities  17,711 22.251 23.899

Total $19,073,588
Liabilities-

Capital stock  $1.375,000
Surplus and profits  1,776,353
Reserve for taxes, &c  684,007
Discount unearned  14,802
Deposits  15,189,303
Bills payable and rediscount 
Acceptances & letters of credit Issued- 13,498
Dividend payable Jan. 2  20,625

$20,617,951

$1,375,000
t2,323,465

638,494
21,651

15,808.524
400,000

2,692
48,125

123,235.957

$1,375,000
2,339.774
t1.102,308

25,824
16.108,929
2,200.250

21,997
61,875

Total $42,545,391 $59.427.768 $69,932,535
Trust department (additional) $40,939,716 $41.690,255 $40.110,204

Total $19,073,588
Trust department (additional) $15.882,859

820,617.951
$14,741.792

323,235,957
114.892.235

*West Philadelphia Title & Trust consolidated with Integrity Trust Co.
as of Feb. 28 1929 and Columbia Ave. Trust Co. and Tenth National Bank
merged as of July 1 1929. Market Street Title & Trust Co. merged as of
Feb. 28 1930. a Effective Jan. 20 1934 the capital structure was increased
to $7,995.973, consisting of $995.973 common capital, 84.000.000 1st pref.
shares and $3,000,000 2nd pref. shares.

*Kensington Security Bank & Trust Co. (Phila.).
ITATOUrte3- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Real estate mortgages  $1.494,869 82.071.560 $2,071.680
Loans on collateral & personal secur_ 6,709,465 8.336.131 11,061.910
Stocks, bonds. &c  3.467.387 3,175.108 2.739.236
Cash on hand and on deposit  933.288 825,8991.169.037
Banking house  805.725 971,129 805.725
Other assets  289.910 147.101 263,609

Total $13,700.624 $15.526,928 818,111.197
Liabilities-

Capital stock  $1,300.000 81.300.000 $1,300.000
Surplus and undivided profits  2.117,448 2,183,347 2.203.352
Contingent fund  767,908 815.834 1.631,106
Deposit,  7,553,546 8,207,675 10,076.752
Dividends payable Dec. 31  26,050 78,000
Reserve for taxes, &c  4,021 20,409 72.181
Bills payable  1,931.683 2,922,989 2.690,562
Miscellaneous liabilities  26.018 50,624 59,244

Total $13.700,624 $15,526,928 $18,111.197
* Kensington Trust Co. and National Security Bank & Trust Co. con-

solldated on June 28 1930 under name of Kensington Security Bank &
Trust Co.

Liberty Title & Trust Co. (Philadelphia).
Resources- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.

Cash on hand  $224,269 . $192,452 8195,613
Due from banks, &c  527,452
Loans on collateral  3.554,682
Stocks, bonds. &c  1,300,693
Mortgages  1,025,063
Commercial paper purchased  412,956
Real estate, furniture and equipment 446,353
Other resources  20.269

778.394
3,825,229
1,456.278
1.185.247
429,842
284,840
39.413

901162
4.110.102
1,632.010
1.277,274
563.046
156,773
41.131

Total  $7.511.737 $8,191,695 88.877.111
Liabilities-

Capital stock  $1.000,000
Surplus  1,100,000
Undivided profits  154,506
Reserve for depreciation  202,917
Title Insurance reserve fund  743
Deposits  5,052,919
Other liabilities  652

$1,000,000
1.300.000

95.722
212,369

743
5.582,240

621

$1,000.000
1.500,000
162.733
120.025

723
6,093.630

Total  $7,511,737 $8,191,695 88,877.111
Trust department (additional) $12,756,624 $12,299,459 813.418.408

*Media-Sixty-Ninth Street Trust Co. (Phila.).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Cash in vaults $25,297 $260,361
Due from reserve banks 737,195 416,838
Due from other banks 22,424 22,204
Loans 2.417,217 2.978.638
Bonds and stocks 2.720,938 2,999,307
Mortgages of record 2.097,650 1,726.433
Office building and lot 127,508 127,508
Furniture and fixtures 166,633 124,170
Vaults 47.759
Other resources 131,998 89,159

See
$8,446,861 88,792,377Total 

Liabilities-
note
below

Capital stock $375,000 $375.000
Surplus 1,254.8291 1,000,000
Undivided profits } 1 180.496
Bills payable 1,392,037
Other liabilities 19,850 15,050
Reserves for losses, &c 156,512
Borrowed money 1.090,167
Deposits 5,405.145 5.975,152

Total $8,446,861 $8,792,377

* Media Title & Trust Co. of Media, Pa., and Sixty-Ninth Street Ter-
minal Title & Trust Co. consolidated as of May 1 1930. In March 1933
conservator appointed for the institution.

Mitten Men & Management Bank & Trust Co. (Phila.).
Resources- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.

Cash specie and notes $118,843 $28.064 $105,693
Due from approved reserve agents 201,334 147.335 548,834
Commercial paper 382.032 502,678 383.499
Time loans on collateral 283,836 373.728 682.872
Call loans on collateral 778.688 1,082.508 2.276.343
Character loans 67,692 217,378 1.763.420
Bonds and stocks 3.114,339 2,499.839 3.269,223
Bonds and mortgages owned 1.551,942 1,665,836 1.586.736
Furniture and fixtures 92,239 92.276 93,756
Other assets 388,883 540,443 640.955

Total $6,979,828 17.150.085 $11.351.331
Liabilities-

Capital stock 11.500.000 *81.500,000 $3.500.000
Surplus fund 300,000 300.000 300,000
Undivided profits 16,463 51.645 67,735
Res've for int., taxes & contingencies_ 1,026,955 1.768.177 1,204.019
Demand deposits 618,438 393.721 515.072
Time deposits 2,843,732 2,207,451 4,805,542
Due to banks, trust companies, &c... 3,230 3,220 20.984
Bills payable 628,022 722,663 686.639
Other liabilities 42,988 203.208 251.340

Total 86.979.828 $7,150.085 811.351.331
Trust department (additional) $272,603 $531.946 $4,167.22

• Capital reduced from $3,500.000 to 81.500,000.

* Incorporated in Pennsylvania Sept. 12 1923 as a consolidation of The
Ninth National Bank, incorporated in 1885 and The Ninth Title & Trust
Co. incorporated May 22 1920. Northern National Bank and Ninth Bank
& Trust Co. consolidated as of March 4 1929 under name of latter. Also
merged with Fairhill Trust Co. as of June 111929. t Reserve for taxes, &c.
Included in this amount is $1,000.000 set aside out of surplus and undivided
profits for depreciation and contingencies. On Jan. 4 1933 the board of
directors authorized a reduction in the surplus fund from $2,000.000 to
81.375,000 as of Dec. 31 1932. The $625,000 charged against. this account
was transferred to the reserve for contingencies. At the same time the board
of directors authorized charging $202,868.47 against the reserve for con-
tingencies, leaving a balance of 81,003,287.98 in that account.

*North City Trust Co.
Resources- Dec

Due from approved reserve agents--
Nickels and cents 
Cash items 
Due from banking instit's (excl. res.)
Bills disc. on 1.2 or more
Time loans with collateral 
Call loans with collateral 
Loans secured by bond & mortgage_
Bonds438.2911Stocks ).
Furniture, fixtures and bank building
Title reserve 
Furniture and fixtures 
Other resources 

Total 
Liabilities-

Capital stock 
Surplus fund 
Undivided profits }
Demand deposits 
Time deposits 
Due Federal Reserve Bank 
Res've for deprec., title ins., &c 
Bills payable 
Mortgages payable 

Total 

(Philadelphia.)
30 '33.

See
note
below.

Dec. 31 '32. Dec. 31 '31.
77,680

569 3124,621
299

39,633

943.504 1,009,814

203,828
1 233.238

136,060 126,060
1.00G 1.000

349,596 348.651
8.065 6,632

81.994.697

$500.000
30 9.447

357,6841
278.904)
397.745
01,717

149,200

$2.053,844

8500.000
{ 200,000

7.973
670,041

357,307
123.473
35.050
160.000

81.994.697 82.053,844

* Taken in possession by the Secretary of Banking on Sept. 30 1933.
a Title insurance reserve only.

Northern Trust Co. (Philadelphia).
liesOUTC43- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Real estate mortgage loans $1,793,990 81.841.183 82.058.300
Investment securities 5,258,079 5,758,7906,364,957
U.S. Govt. & municipal securities_ _. 1,636,472 865,414 938.169
Loans on collateral 1,456,352 2.059,775 3,694.027
Commercial paper 52,820 58.683 83,107
Real estate 807.381 697 708 587.295
Cash on hand and in bank 1,656,513 2.223,218 1.363.609
Other resources-accrued interest- - -- 98,732 28,427 33,900
Total $12,760,339 $13,531 198 815.123.364
Liabilities-

Capital stock 8500,000 $500,000 $500,000Surplus fund 2,000,000 3,000.000 3,750,000Undivided profits 377,571 320,328 344.670Reserves 1,112,508 513.000Deposits 8.770,260 9.197,870 10.528.694
Total $12,760,339 $13.531,198 815,123.364

North Philadelphia Trust
Resources-

Stocks and bonds 
Mortgagee 
Amount loaned on collateral, 
Amount loaned on personal securities
Cash on hand 
Cash on deposit with banks 
Real estate, furniture and fixtures 
Other assets 

Total  
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Reserve for depreciation 
Reserve for interest and taxes 
Title insurance reserve 
Bills payable 
Gen. clap. paY, on demand & time......
Other liabilities 

Total 
Vrust department (additional) 

Co. (Philadelphia).
Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
$2320,927 $2.024.305 $2,108,379
1,712,020 1,972.662 2.147.572
933,775 1,247.971 2,076.526
278,840 291,125 407.256
372,642 222,558 285.829
488,282 279,743 184.238
823,874 665,071 476.917

9,914 2,461 1.615

$6,740,274

$500.000
1,000,000

69,609
203,169
36,277
1,805

4,922,860
6,554

$6.705,896

$500,000
1,300,000

92,737
78,287
35,745
6,293

4,692,834

$7.688.332

8500.000
1.350,000
126,930
75.000
55,318
5.644

535.000
5.040.440

$6,740,274
15,687.304

$6,705,896
35.236.500

$7.688,332
$4.874,821

Pennsylvania Warehousing & Safe Deposit Co. (Phila.)*
Resources- I )ec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Reserve fund  $55,662 $355,261
Cash on hand  33,325 1,820 8165.057
Due from banks and bankers  223,488 26.570 26.052
Loans dc discounts  455,054 375,908 539.615
Investment securities owned  492,339 590.627 485,170
Real estate, furniture and fixtures  1,433.686 1.432,974 1,717,287
Other assets  78,272 112,521 103,603

Total  $2,771,826 82,895.681 83.036.784
Liabilities-

Capital stock  $750,000 8800,000 8800.000
Surplus and undivided profits 
Reserve 

1 849,251 939.924{ 494,144
486,547

Deposits  758,131 726,275 481.093
Bills payable  400,000 400.000 775.000
Other liabilities  14,444 29,482

Total  82,771,826 $2,895,681 83.036.784
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'Pennsylvania Co. for Insurances on Lives & Granting
Annuities (Philadelphia).

Resources-
Cash on hand 
Due from banks and bankers 
Loans on collateral 
Stocks, bonds. &c 
Mortgages 
Commercial paper purchased 
Reserve fund for proteen of trust bal.
Interest accrued 
Furniture and fixtures 
Bank building 
Customers' liab. let, of cred. & accep.
Other assets 

Total $225.689,067
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Reserves 
Deposits 
Interest payable to depositors 
Bills payable 
Loans & comm. paper rediscounted 
Dividend payable Jan. 2 
Treas. checks & Clear. House bills...
Letter of cred. issued & acceptances_
Other liabilities 

Total $225,689,067
Trust department (additional) 

Dec. 30 '33. Dec. 31 '32.
$1,901,249 $14,571,503
40.432.899 39,850,501
69,661,883 83.621,911
73,146,954 65.215,3521
10,409.121 10,590.3781
16,277,154 14,516,918
5,024,035 6.681,912
1,207,128 1,566,395
1,162,825 1,192.358
1,077.132 2,829.962
212,783 253,839

5,175.904 2.645.065

tDec.31 '31.
$13,856.048
32.074,048
106.758,822
67,493,571

19.747,243
10,062,156
1.474,920
1,209,316
2.829,962
333.769

2.005.565

$8,400,000
17,000,000
1,788,452
9.606,558

187.146,365
307,231

336,000
740,996
212,783
150.682

243,536,094

$8.400,000
17 000 000
1.279,525

11.303,272
203,158.022

534.209

630,000
842,649
253,839
134.578

257.845.420

$8.400.000
27.000,000

581.848
11.087.498

190,761.444
415.153

  12,000.000
  4,348.667

630,000
1.309,357
333.769
977.684

859,689,610
243.536,094
843.186,761

257.845.420
839,060.512

• Bank of North America & Trust Co. consolidated with Pennsylvania
Co. for Insurances on Lives & Granting Annuities as of June 1 1929 under
name of latter. Colonial Trust Co. merged March 29 1930.
t On Dec. 27 1931 the Continental-Equitable Title & Trust Co. dis-

continued its banking business and transferred all its deposit accounts to
the Pennsylvania Co. for Insurances on Lives & Granting Annuities.

Provident Trust Co. (Philadelphia).
Resources--

M ortgages  
Stocks and bonds 
Commercial paper 
Loans  
Real estate 

Dec.30 '33. Dec. 31 '32. Dec. 31 '31.
$2,311,164 $2,653,261 $2,622.751
25,176,896 24.867,690 26.104,015

581,769 807,032 1.562.209
10,534,989 10,925.149 12.848.644
4,833,9434,478,977. .

Cash on hand & due from bks. & bkrs_ 6,577,152 6.068.310 5,016.116
Miscellaneous assets 464,686 508.356 673,184
Total  850,480,599 $50,308.775 $52,990,798
Liabilities-

Capital stock $3,200.000 $3,200,000 $3,200,000
Surplus 12,260,000 12.260,000 12.260.000
Undivided profits  - - . 1,605,955 1.403,427 5,038,396
Reserve for contingencies & deprec.- 450,000 750,000 1,000.000
Dividend payable Jan 
2a

160.000 320,000
Reserve for taxes, etc 285,631 293.117 267,551
Deposits  32.527,269 31,967,892 30.551.972
Other liabilities 151,744 274.339 352,879

Total 850.480,599 850.308.775 $52,990,798
*Trust department (additional). Incl.
corporation trusts $3731831168381.709,0948359,348.514

Listed bonds and stocks carried at market or book value, whichever
Is lower. Inactive securities, loans and "Other real estate" carried at
appraised or book value, whichever is lower. a Dividend payment dates
changed to Feb. 1. May 1. Aug. 1 and Nov. 1.

The Real Estate-Land Title & Trust Co.
(Philadelphia).

Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
Cash on band and due from banks- $3,856,931 $5.911.466 $6,029.042
Loans  21,070,869 24.503,793 28,558,084
Investments  19,777,801 19,515,687 21,446,592
Real estate  1,915,671 1,937,538 1,868.596
Other assets  3.832.667 3,797.217 3.462,565

Total $50,453,939 $55,665.701 $61.864,879
Liabilities-

Capital stock paid in   $7,503,000 $7,500,000 $7,500,000
Surplus and reserves  11,905,351 13,065.670 14,832,874
Undivided profits  1,239,593 1,719.803 1.765,497
Deposits  26.154.451 31,245,915 35.993.481
Other liabilities  3,654,544 2,134.313 1.773,027

Total  $50,453,939 355.665,701 $61,864.879
Trust dept. (additional) 8175,399,668 175,034.6648173.352.675

The Real Estate Trust Co. of Philadelphia.

Resources-- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
Lawful reserve bonds  $253,000 $249,000
Cash on hand 
Due from banks and bankers 

}$ 1,401,739J 349,834 308.552
I, 1.363,441 1,323,623

Call loans on collateral  1.579,994 1,499,997 1,938,026
Loans on bonds and mortgages  186 025 337 546
Loans on one and two name paper 
to 

}
Stocks, bonds, &c 
Real estate 
Other assets 194.927 159.259•
Total $12,252,721 $13.932.076 813,332,071

5,280,5961 156,211 129,374
4,350,793 3.381,359

3,795,465 5,613,517 5.298.517

Liabilities-
Capital stock paid in common  $
surplus 
Undivided profits and con ting. reserve
Building renewal reserve

1,500,000 83.027.800 13.131.200
2,000,000 2,000,000 2,000.000
534,809 306,673 357.425

56.051 94.493
Principal of ground rents  832,000 832,000
Deposits  7,394,418 6.848,614
Dividends unpaid  234 400
Other liabilities  314.899 67.939

8,217.089

823

Total $12,252,721
Trust department (additional) $53.635,608

1933.
Rate of interest paid on deposits (7)
Divs. paid in cal. year  (7)

$13,932.076 313.332,071
$51.641,302 $50,939.433

1932. 1931.
1

$184.04
%
7 $250.41a

Sbnsitaly Bank & Trust Co. (Philadelphia.)
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Cash, specie and notes  $28,703 $17.934
Due from approved reserve agents.- 73,999 $95,673 68.386
Nickels and cents  370 340 436
Legal reserve securities at par  25,000 25,000
Due from bank'g instit., excl. res.... 22,647 20,397 . 27.951
Time loans with collateral  34,518
Call loans with collateral  419,505 399,870 37.960
Loans secured by bond and mortgage_ 17.800
Commercial paper  281,542
Bonds and stocks  143,149 179,581 173,162
Mortgages owned } 171.562 214.880f 137,800
Judgment of record owned  1 107,585
Office building and lot  50.000 50.000 50.000
Furniture and fixtures  12,425 12,213 11.843
Overdrafts  207 384 415
Other resources  333 4.434 767

Total  $947,900 $977,772 3993.099
Liabilities-

Capital stock  $125,000 $125,000 $125.000
Surplus fund 
Undivided profits 

1 110,390 110,380 90.000

Demand deposits  155,910 150,588 194,385
Time deposits  556,511 591.529 563,340
Reserve for deprec.  20.374
Other liabilities 89 275

Total  •  

Wyoming Bank & Trust
Resources- Dec

Cash, specie and notes 
Due from approved reserve agents.. _
Legal reserve securities 
Commercial paper 
Time loans on collateral 
Call loans on collateral 
Loans on call on one name
Loans payable on demand
U. S. and other bonds 
Preferred stocks-investment
Mortgages and judgments of record__
Office building and lot 
Furniture and fixtures 
Other resources 

Total 
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Demand deposits 
Time deposits 
Bills payable & rediscounts 
Reserve for depreciation 
Miscellaneous 

Total 

BALTIMORE COMPANIES
*Baltimore Trust Co. (Baltimore).

Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.
Cash on hand & in F.R. St oth. banks $11.067,355 $11.711,370

23,593.805 24.193.467
674,748 1.504.371

U.S. Govt. and other bonds & invest..
Bankers' acceptances 
Federal Intermediate Credit Bank
deb. and other short-term notes- 1.272,783 2.503.491

Loans  31,975,282 37,662.582
Customers liabilities account accepts.
and letters of credit  1,084.275

Banking houses, furniture & fixtures_ See 5,300.000
Interest earned but not collected_ _ _ note
Other assets  below 1,151.156

2,007,121
5,300.000
620,279

Total  376.119.405 $85.502,681
Liabilities-

Capital  $6,250,000 16.250,000
Surplus and undivided profits  4,405.899 4,432.971
Reserves  8,278.921 9.118,932
Acceptances and letters of credit  1.085,875 2.016,121
Acceptances and foreign bills sold  674,748 1.504.371
Rediscounts with Fed. Res. Bank    1,250,000
Bills payable with Federal Res. Bank_ 6,423,666
Deposits  49,000.296 60.930.286

Total  876.119,405 $85.502.681
• Century Trust Co. and Baltimore Trust Co. consolidated as of Nov. 22

1929 under name of latter. In process of liquidation.

Colonial Trust Co. (Baltimore).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Loans and discounts  $359,469 $463.305 $418,906
Overdrafts, secured and unsecured.- 4 1 142
Rocks, bonds, securities, &c  1.084,489 1,082,832 1.399.714
Mortgages  83,150 108.850 141,250
Bkg. house, furn.. fixtures & vault  224,444 225,134 221.149
Other real estate  220,490 220,490 202,153
Checks and cash items  17 162.058
Due from approved reserve agents-. 128,826 104.981
Lawful money reserve in bank  15,454 14.827
Miscellaneous 12,627 16.910 25.084
Federal Deposit Ins. Corp  2.053

Total   $2,131,006 82,237.347 12.570,456

1947,900 1977.772 1993,099

Co. (Philadelphia).
. 30 '33. Dec. 31 '32. Dec. 31 '31
858.511,
47,513 3152.004 3122.117
14,000

60.773
405.490 500.725 465.846

105.067
473,164 563.699 375,770

151.413
208,700 211.153 186.300
115,722 148.275 141.620
26.540
64.098 37.111 4.500

31.413,737 11.612,966

8200,000 $200.000
58.666 144,394

1.067,951532.969
510,734
110,000

200.621
1,368 239.000

$1.613.406

3200,000
1100.000
1 68.948

1.005.458

81.413.737 81.612.966 81.613.406

Colonial Trust Co. (Baltimore) (Concluded).
Liabilities-- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Capital stock paid in  $400,000 8400.000 $400.000
Surplus fund  300,000 400.000 400.000
Undivided profits  34,086 36.053 17,851
OsPosits  1,392,346 1,379.694 1.579.203
Reserve for interest and taxes  2.927 3.068 2,814
General reserve  962 15.804 166,718
Other liabilities  785 2.728 3.870

Total  82,131.106 32.237,347 12,570.456

Fidelity Trust Co. (Baltimore).
Resources- Dec. 30 '33. Dec. 31 '32.

Loans and discounts  34.099.028 $5,373,040
Overdrafts, secured and unsecured... 263 396
Stocks, bonds, securities &c  8,505,833 11,265.072
Due from banks, bankers & trust cos_ 879,474 5.921
Exchanges for Clearing House  221.550 303.062
Checks and other cash items  77.197 101,930
Due from approved reserve agents  1,880,290 4,233.592
Cash on hand  274,055 523.589
Due from rust's, under letters of cred 7,050 34,033
Furniture and fixtures  75,000
Miscellaneous assets  12.210 67.400 4,283
Total
Liabilities-

Capital stock paid in
Surplus fund 
Undivided profits 
Due to banks, bankers and trust cos_
Due to approved reserve agents 
Dividends unpaid 
Deposits (demand) 
Deposits (savings and special) 
Reserve for taxes and interest,&c_ _ _ _
Certificates of deposit 
Trust deposits 
City of Baltimore deposit 
Liabilities under letters of credit 

 $16.031,950 $21.908.035

Dec. 31 '31.
37.438,600

888
9,461,507

3.827
406.212
58,562

3.246.825
324.039
37.045

$20.981.788

  81,000,000 11.000.000 81,000.000
500,000 1,250.000 2.000.000
208,554 196.680 268.624
579.072 467,419 700.610

646.416 487.567
30,182 35.852

9,928,765 12.213.921 11.062.191
1,942,466 4,039.065 3,761,010
167,536 919.093 223,626
135,000 100.000 100,000

1,533,325 1.000.556 1,266.115
5.000 75,000

 7.050  34.033  37.045
Total  116,031,950 821,908.035 $20,981.788

1933 1932.
Divs. pd. on co.'s stk. in cal. year _  _ 21% 24% 24%
Rate of interest paid on deposits _ _ _1 % , sav.3 % 1 %.sav.3 % 1 %.sav.3 Si %
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Total
Liabilities-

Capital stock paid In  $1,250,000 $1,250.000 $1,250,000
Surplus fund  1,000,000 1.500.000 2,000.000
Undivided profits  102,057 200.431 430.217
Due to banks, bankers and trust cos. 544,000 216.204 345.849
Due to approved reserve agents  303,247 1,931.717 1.396,814
Deposits (demand)  10,722,881 7,344,338 8.136.313
Deposits (time)  6.413,769 7,016,599 8,102.793
Dividends unpaid   12,228 24,918 37.275
Reserved for taxes. interest. &c   386.134 337.710 286,026
Bills payable  750.000
Miscellaneous 48,636 28.514 8,552

Total  820.782.952 819,850,431 822.743,839

*Maryland Trust Co. (Baltimore).
Resources- Dec. 30 '33. Dec. 31 '32. Dee. 31 '31.

Loans $13,133,346 813,599,093 $18.316,238
Stocks, bonds. securities, &c  8,168,580 8,769.854 10,280.438
Due from banks, bankers & trust cos_ 2,605,302 3,678,987 2,940,592
Cash on hand and on deposit  3,797,554 3.232,256 4,386.431
Banking houses and office buildings _ 1.7u8.076 1.690,211 1,492.929
Miscellaneous assets 312,488  271,277  310,714
Total  $29,725.346 $31,241.678 837,727.342
Liabilities-

Capital stock  $2.500,000 82,500.000 $2.500,000
Surplus  1,250,000 1,250,000 2,000.000
Undivided profits  264 .911 319.910 720,000
Reserves  100,244 132,582 228,576
Deposits  25,540,606 26.992,290 31.901.546
Miscellaneous  69,585  46.896 377.220
Total  $29,725,346 831,241,678 837.727,342
* Continental Trust Co., Drovers & Mechanics National Bank and

Maryland Trust Co. merged as of July 26 1930 under name of Maryland
Trust Co.

Equitable Trust Co. (Baltimore).
Resources- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.Loans and discounts  85.310.167 $5,319.026 87,821.874Overdrafts, secured and unsecured  2,751 1,864 2,192Stocks, bonds, securities, &c___   12.793,090 10.956.346 11,011.394Bank. house, vaults, turn. & fixtures- 250.000 250,000 250.000Due from banks, bankers & trust cos_ 17,025 6,000 26.211Due from approved reserve agents  1.767,361 2,867,001 3,187.909

Lawful money reserve in bank  399,069 223,924 270,799
Accrued interest receivable  128,144 114,103 121.473
Miscellaneous 115,345 112.166 51.987

$20,782,952 $19,850,431 $22,743,839

Mercantile Trust Co. (Baltimore).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Loans and discounts  $8,410,833 $8,889,203 $10.821.281
Stocks, bonds, securities, &c  *8,402,418 *8.026,889 *8.356.886Banking house, furniture and fixtures 1,214,703 1,185.000 1,185.000
Cash on hand and on deposit  2,013,171 4,695.182 2,274.285
Accounts receivable   574,879 450.720 376.588
Foreign department  26,300 46,336 18,356
Clearing House exchanges  338,475 295,725 1.201,662Customers' Habil. under letters of cred 63,909 88,510 112,145Other assets 477.452 352,584  
Total  $21.522.140 $24,030,150 $24,346,203
Liabilities-

Capital stock, paid in  81,500,000 $1,500,000 $1,500,000Surplus fund  3,500,000 3.500.000 4,000,000
Hnelivided profits  100,673 60,673 104,325
Reserve for interest, taxes, &c  314.976 262.365 . 258,404
Deposits (demand)  12,970.961 13,373.108 14.052.707
Deposits (time)  3,047.636 5,214,012 4,318.622Letters of envilt  63.908 88,510 112,145Other liabilities 23,986 31.482  
Total  821,522,140 524 030 150 824,346,203
* Investments carried at market prices as of Dec. 31.

Real Estate Trust Co. (Baltimore)
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.Loans  8757.877 8862.132 81,009.786

Investments  531,529 308.585 324.536Mortgages   429,342 456.101 508,680Furniture and fixtures  6,868 7,993 8.644Due from approved reserve agents  252.094 216.700 355.263Cash  15.852 195,439 34.053.Interest earned not collected  19,095 15,528 16.562Miscellaneous 29,712 30,659 1,011
Total  $2,042,369 82.093,137 $2,258,535

Real Estate Trust Co. (Baltimore) (Concluded.)
Liabilities- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31Capital stock  $600,000 $600.000 $600,000

Surplus  150,000 150,000 150,000Undivided profits  64,455 62,692 59,477Deposits (demand)  996,570 1,041,314 1,204.541Deposits (saving and special)  199,934 188,160 226.556Reserve for interest and taxes  11,764 11,927 16,221
Other liabilities  19,646 39,044 1.740
Total  $2,042.369 $2,093,137 $2,258.535

Dec. 30 '33. Dec. 3132. Dec. 31 '31.
$4,322,523 $6,333,329 $12,997,554Loans, secured  2.094,222 2.473.099 3.592,507Mortgage loans  709,340 746,256 646,509Cash on deposit  7,139,182 3,287.749 3,527.139Bills receivable  142,875Real estate  275,000 275.000 275.000Accrued interest receivable  11,956 16,731 18.967Other assets  5,708 825 35.303

Total
Liabilities-

Capital stock  $2,000,000 $2.000,000 $2,000,000Surplus  3,000,000 2,650.000 3,000,000Undivided profits  1,067,337 877,280 894,706Reserve for taxes  118,777 169,430 169,097Deposits  3,843.895 3,226.263 11,135.617Deposits. trust funds  4,600,797 2.860,016 2.893.559Res've for deprec. in val, of securities_ 70,000  1,350.000  1.000.000
Total $14,700,806 813.132.989 821,092.979

Title Guarantee & Trust Co. (Baltimore).
Resources- Dec. 30 '33. Dec. 31 '31. Dec. 31 '30.Loans and discounts  $1,248,696 52,002.669Stocks, bonds, securities, &c  1,640.238. .Banking house, furniture and fixtures 600.200 600.200Mortgages and ground rents  2,328,883 2.180.674Cash in hand and in banks  1,019,534 748,039Other real estate owned  See 79.512 81,987Accrued interest receivable  note 43,189 25,359Miscellaneous  below  4.486  4.009
TotaL  56.964,738 $7.607.60 I
Liabilities-

Capital stock paid in 
Surplus 
Undivided profits 
Due to banks. bankers & trust cos-
Deposits (demand) 
Deposits (time) 
Bills payable 
Reserve for interest, taxes, &c 

Safe Deposit & Trust Co. (Baltimore).
Resources-

Stocks and bonds 

 $14,700,806 $13,132,989 $21,092,979

Total 

8600.000 8600.000
900.000 1,000,000
69,403 44,209

482,096 174,409
2.565,539 2.969.845
1,829,841 2.464.216
357,060 200,000
160.859 154,922

$6,964.738 87.607.60
Note .-Taken over by the State Bank Commissioner on Feb. 18 1933.

*Union Trust Co. (Baltimore).
Resources-- Dec. 31 '33. Dec. 31 '32. Dec.31 '31.Loans and discounts $14,609.687t$33,312,009 $42.307.450Stocks, bonds. securities, &c  6,756,179 13,879,406 12,858,403

Banking houses, furniture & fixtures_ 2,269,473 3,219,308 2,962,248Cash and exchange  5,627.759 11,895,516 12.039.253
Credit granted on acceptances  6,848 386.100 1.339,498
Customers' Habil. under letters of cred 26,810 64.484
Other assets 605,361 578,526  

$29,875,307 $63.297,675 $71,571.336Total 
Liabilities-

Capital stock paid in  $2.500,000 $2,500,000 $2,500,000
Surplus fund  1,500,000 5,000,000 5.000,000
Capital notes  500.000
Undivided profits71,411 510.947 1.599.683
Reserve for interest and taxes, &c  25.963 1,164.621 186.227
Deposits  25,198,069 45,254.708 57,750.149
R. F. C. advances  8,753,922
Acceptances sold  970,793
letters of credit  28,810 04,484
Bills payable  3,500,000
Other liabilities 79.864  86,668  
Total $29.875,307 $63,297,675 871.571.336
* In October 1929 purchased the National Bank of Baltimore. : Ab-

sorbed the Monumental City Bank July 1 1930 and the Farmers St Mer-
chants Nat. Bank July 311930. t On Dec. 12 1930 assumed management
of American Trust Co. (Balto.) and guaranteed the deposits.

ST. LOUIS COMPANIES
*Bremen Bank & Trust Co. (St. Louis).

Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.Loans on collateral security 
Loans on real estate security  

81.098,713 $1,260,547 $1,684,234
Overdrafts by solvent customers_ _ _ _ 181
Bonds and stocks  1,815,685
Stock in Fed. Res. Bk.. St. Louis  19,500
Stock in Bremen Investment Co 
Real estate (company's office bldg.). -
Other real estate 
United Sates Liberty bonds 
Safe deposit vaults, furniture & fist 
Due from banks and bankers 
Cash on hand 

176,000
51.191

548,908
25,200

519.746
148.317

Total  $5,151,441
Liabilities- '

Capital stock paid in  $400,000
2Surplus  50,000

Undivided profits less current ex-
penses and taxes paid  36.496

Deposits  1,002,379
Time certificates of deposit  2,328,422
Other deposits  9,199
Savings deposits  1,104,965
Treasurer's checks  19,807
Unpaid dividends 174
Total  $5,151,441

383
2,248.027

27.000
750.000
180.000
17 .879

428,253
28,000

634.531
143.192

85,717.812

$400.000
500,000

856
3.169,929

27.000
750.000
184.000
23,879

30.800
594.317
138,531

16.794
1.032,4431
2.625.182

4.502
1.122.786

9,931
6.174

$5.717.812

86,603.546

8400.000
500,000

116.490

5,565,888

8,732
12,436

86.603,546

* Organized as the Bremen Bank in 1868: name changed to Bremen
Bank & Trust Co. as of May 1 1930.

Cass Bank & Trust Co. (St. Louis).
ResOUTC63- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.

Loans on collateral security  $1,414,107) 82,035.7801 81.089.438
Loans on real estate security  483,918f I 1,058.653
Overdrafts by solvent customers  1.178
Bonds and stocks  2,078,932 2,927,431 2.855,621
Stock In Fed. Res. Bank. St. Louis  18,000 21.000
Real estate (company's office bldg.)._ 150.000 150.000 150,000
Other real estate  84,399 86.275 82.428
Safety deposit vaults  90,000 100.000 100,000
Due from Fed. Res. Bank and other
banks and trust companies  378,142 269,571

Checks and other cash items  98.979
Cash on hand  109,322 194,622
All other resources *7.062 
Total  $4,912,861 85,763,679

357,677
13.120

156,083
503.664

$6.388,862 Total  $1.941,777 $1,962,472 82.208.986

Cass Bank & Trust Co. (St. Louis) (Concluded.)
Liabilities- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31

Capital stock  $300,000 $300,000 $300.000
Surplus  300,000 400,000 400,000
Undiv. prof. less curr. exp. & taxes pd. 15,374 22,672 82.407
Deposits subject to draft at sight by
individuals and others  1,348,594 

1.:121(1 1:132:11?Time certificates of deposit  1,274,333
Other dine deposits (U.S.Postal Sava.) 189.000 198,700 4.669
Savings deposits  1.386,144 1.402,880 118:3gg
U. S. Government deposits  17,000
Cashier's checks  70,041 22,542 39.748
Bills pay. & redisets with F. R. Bank 128:288 r012,6,4Other liabilities  12,375

Total  84,912,861 85.763.679 36.388.862
* Federal Deposit Insurance Corporation.

Chippewa Trust Co. (St. Louis).
Resources- Dec.' 30 '33. Dec. 31 '32. Dec. 31 '31.

Loans and discounts  $1.018,486 $999.833 11,230,700
Overdrafts  524 944 591
U. S. Government securities  37,862 225,500 225,500
Other bonds  383,954 355.995 317,870
Stock in F. R. Bank, St. Louis  7,500 7,500 7.500
Banking house  180,000 180.000 182.000
Furniture and fixtures  51,000 53,000 55,000
Cash and due from banks  204.076 131.221 180,266
Other assets  58,375 8,479 9,559

Total  $1,941,777 81.962.472 $2,208.986

Liabilities-
Capital stock  $200,000 $200,000 $200,000
Surplus  50,000 50,000 50.000
Undivided Profit  22,153 40.983 40,977
Reserves  4,973 3,100 5,100
Deposits subject to check  499,424 428,569 644,149
Savings deposits 
Time certificates of deposit 

} 999,367 880,566 993,7er

Unearned interest  539
Bonds borrowed  50,000
Bills payable  115,860 358,715 275,000
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Loans on collateral 
Loans on real estate 

$356,383 $438,155
228,980243.280

Other securities 25,944 38,131
Bonds and stocks (present value)__  538,800 696,299
Due from banks and trust cos 110.874 102.120
Cash on hand, &c 56,034 40.309
Furniture and fixtures 7,773 7.772
Safe deposit vaults 9.129 9.129
Real estate 86.293 86,294
Other resources 44.187 32,647
Total  $1,464,397 $1,694,136

Capital stock paid in $200.000 $200,000
Surplus 100,000 100,000
Undivided profits 5,579 4,566
Reserves for interest. taxes, &c 6,611 8,287
Deposits, demand 492,096 542.171
Bills payable and rediscounts 149.580
Time deposits 225,459 170,068
Savings deposits 424,216 505,960
Treasurer's checks outstanding 10,369 13,504
Other liabilities 67
Total-    $1,464.397 $1,694,136

Easton-Taylor Trust Co. (St. Louis).
itesources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

$551,354
261,070
117,407
752,426
128,718
95.813
7.773
9.129

62,906
29,128

$2,015,724

$200,000
100,000
7.184
23.023

703.307
130,000
201,929
634.387
13,776
2.118

$2,015.724

Guaranty-Plaza Trust Co. (St. Louis).*
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 31.Loans and discounts  $621,322 $579,438Overdrafts  239

U. S. Govt. securities owned144.407
Other bonds, stocks and secur. owned 1,:370.635 921.421
Customers liability on acc't L. /c  1,675Furniture and fixtures  77.157 10.203
Reserve with Federal Reserve Bank  6.451 86.877
Cash and dtu) from banks  668.058 393,131
Outside checks and other cash items  116,067 3.348
Other assets-Interest accrued  See  24.223 17.789
Total  note $3.030.234 $2,012,207
Liabilities- below

Capital stock: paid in  $200,000 $200,000Surplus  200,000 60.000
Undivided profits-net  17,164 1,021Reserves  100.194 32.816
Due to banks, incl. cashier's checks  38,148 38,123Demand deposits  2,173.457 1.475,948Time deposits  298,495 202.208Acceptances acct. letters of credit_ _ _ _ 1,675Other liabilities-Unearned interest  1 101 2.091
Total 33.030.234 82.012.207
* Merged on Sept. 6 1932 with the Plaza National Bank under title of

the Guaranty-Plaza Trust Co. and changed its name in August 1933 toThe Plaza Bank.

Jefferson Bank & Trust Co. (St. Louis).
Resources- Dec. 30 '33. Dec. 31 '32.Loans $1,002,990 51,206,920Bonds and stock 763,350 1,359,046Banking house and equipment 122,800 122,800

Other real estate owned 88,589 73,348Cash and due from other banks 307,675 295,506
Total $2,285.404 $3,057,620
Liabilities-

Capital 8200.000 3200,000
Surplus and undivided profits 77,673 151.757
Reserve for interest and taxes 2,857 3,786
Deposits 2,004,874 2,377,077Bills payable 325,000
Total 82,285.404 83.057,620

* Manufacturers Bank & Trust Co. (St. Louis).
Resources- Dec. 30 '33.tDec. 31 '32. Dec. 31 '31.

Commercial paper & invest. secure- -} $2,588,269 $10,570.293
Loans on real estate  

1 

3.327.284

$9,854,642Loans on collateral 

Customers' liab a-c accept. & L.0 _ 6,205 19,995Overdrafts  1.428 1.348Stock in Federal Reserve Bank  57.950 108,000 108,000Bonds and stocks  2,082,617 7,433,797 9,170.526Real estate (company's office bldg.).- 350.000 387.941 387,941Other real estate 
Safe deposit vaults 37,500 38 

.
,200 38

.

.200Cash and due from banks and bankers 4,593,285 2,942,113 1.927,717Checks and other cash items  31,340Items in process of collection  476.669Other resources  75,218 263,559 299,304Assess, for ins. under Bkg. Act 1933- - 12.601
Total 
Liabilities-

Capital stock 
Preferred stock 
Surplus 
Undivided profits 
Reserve for preferred dividends 
1T.S.Govt.,State,county or municipa

deps.,requiring notice of withdraws
Deposits subject to draft by trust
companies, banks and bankers___

Deposits subject to drafts by indi-
viduals and others 

Time certificates of deposit 
Demand certificates of deposit 
Savings deposits 
Cashier's checks and certified checks
Cashier's checks acct. reserve purch_
Fidelity insurance fund 
Contingent liability on letters of credit
Bills payable and rediscounts 
Other liabilities 

$9,797,440 $22,332,441 $26,146,023

$430,000 $2,150,000 $2,150,000
1,215,000
286,667 750,000 1,450.000
6.929 130,421 399.989
1,485

2,369,129

7,857,359 19,251,815

1,334.000

293,110

6,035,848
7,204,496

872
5,514,318
255,245

44,000
6.205 19,995

1,438.150
50.000

Total  89,797,440 822.332.441 $26,146,023
* Lafayette-South Side Bank & Trust Co. of St. Louis reorganization

Plan was completed on Dec. 1 1933 and the institution was re-opened under
title of the Manufacturers Bank & Trust Co. on Dec. 20 1933. t Figures
for Dec. 31 1932 and Dec. 31 1931 for the Lafayette-South Side Bank &
Trust Co. only.

Lindell Trust CO. (lit. Timis).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Loans and discounts  3945.280 31.015,915 $1,261,938
Bonds and stocks  595,2341 948,847 943,244
United States securities  792.9011
Stock in Federal Reserve Bank  12,000 12.000 12.000
Cash on hand and in other banks  235,268 206.216 268,228
Furniture and fixtures  45.487 45,417 45.417
Bank building  243,079 246.833 246.833
Other real estate owned  21,772
Interest earned, not collected  20,857
Other resources  229 1.108

Total  $2,912,107 $2,475,228 $2,778,768
Liabilities-

Capital stock  $3300,000 $3300,000 $300.000
Surplus  100,000 100,000 100.000
Undivided profits  23,701 31,249 59.546
Reserve for interest and taxes  19,854 7.678 16,750
Treasurer's checks outstanding  7,355 21,871 23.639
Deposits  2,456,277 1.852 975 2,023,803
Bills payable  160.000 255.000
Other liabilities 4,920 1.455 30
Total  $2,912.107 $2,475,228 $2.778,768

*Mercantile-Commerce Bank & Trust Co. (St. Louis).
Resources-Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Time loans 518,245,397 811.009.652 315.202,959
Demand loans  8,737,708 18,532,096 22,427.173
Acceptances of other banks  , . 28
B k   24, 41)4,785 26.045.309 26.168.194
Liberty bonds and U. S. Govt. certifi- 35.731,978

rates of indebtedness  360,000 28,253,880 30.667,177
Stock in F. R. Bank, St. Louis  2,600,000 450,000 450.000
Real estate (company s office bldg.)  700,000 2.600.000 2,600,000
Safe deposit vaults  1,500,000 700.000 700.000
Other real estate  3,452 1,700.000 1.900.000
Overdrafts  22,912:595 3,110 7,056
Cashduefrombanks 
Cust's Habil. on letters of credit  

1, 136,642 129.247,378
1 2.743

18.880,150
201,390

Customers liability on acceptances.... 5,412 109,970 4.590
Other resources 67.676

Total 3116.410,697 118.721.8133119.208,689
Liabilities-

Capital stock 510.000,000 $10,000,1300 $10,000,000
Surplus  2,000,000 5,000,000 5.000,000
Undivided profits  1,463,302 1.095.784 1.367.216
Reserve for taxes 40,000
Reserve for interest  110.000 75,000 65,000
Other reserves  550.477 603,700 477.213
Unpaid dividends5635 4,878 7,812
Bank's liability acc't letters of credit.. 136:642 109,970 201.390
Bank's liability acc't acceptances  5,412 2,743 4.590
U. S. Government deposits  2,868,075 259.913 1,649,848
Time deposits  25.930,720 30.038.648 34.641.829
Demand deposits  73,340.434 71,531.178 65.753,791

Total 5116,410,697 118,721.8138119,208.689

• On May 18 1929 the Mercantile Trust Co. merged with National Bank
of Commerce under name of Mercantile-Commerce Bank & Trust Co.

*Mississippi Valley Trust Co. (St. Louis).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.Stocks and bonds $10,772,800 812.146.813 $11,010,844U. S. bonds & ctfs. of indebtedness 13,586,983 11.563,610 11,763,805Loans on real estate  3,406,6732,031,381. .Loans on collateral  20,245,926 16,010,623 27,181,571Other negotiable & non-nego. paper._ 9,800,405 8,247,502 12,279,695Customers liability on accept. &c. _ 382.279 200,555 259.719Real estate  1,375,364 1,265,840 1,102,640Cash on hand 114,472,209j 411,651 523.600Cash on deposit  1 23,961,787 7.500,236Other resources  1,574,765 1,228,339 3.712,105
Total $75,617,404 377.068.101 $77.826,637
Liabilities-

Capital stock  $6,000,000 $6,000.000 36.000.000Surplus fund  1,500,000 2,500,000 2,500.000
Undivided profits  506,724 547.295 749.631Reserve for contingencies  1.000,000
Deposits (savings)  6,978,193 7,513,958 7.374,709Deposits (time)  4,825,569 8,101.143 10,641,083Deposits (demand)  54,416,875 52,059,614 49,841,615Acceptances and letters of credit  382,279 200,555 259,719Accrued interest and taxes  2,918 43,947 16,462Other liabilities  4.846 101,589 443,418

Total $75,617,404 $77.068,101 $77,826.637
*Mississippi Valley Trust Co., Merchants-Laclede National Bank andState National Bank consolidated as of July 1 1929 with name of Missis-

sippi Valley-Merchants State Trust Co. Name changed to Mississippi
Valley Trust Co.

Mound City Trust Co. (St. Louis).
Resources- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.Loans and discounts  $656.770 3721.774 81,028.146

537.935
47,915
245.289
14.000

Bonds and stocks
Real estate 
Cash and exchange 
Safe deposit vault and fixtures 
Federal Deposit Insurance Corp 
Other resources, accrued interest 

402.963 520,337
47,860 47,860
194,241 180,285
14.422 14,422
1,918

11,663 11.010 11.237

Total  $1,329,837 $1,495,688 31.884.522Liabilities-
Capital stock  $200.000 $200,000 $200.000
Surplus  50,000 50.000 50,000
Undivided profits  2.287 11,000 11.000
Due Federal Reserve Bank  50.000 75.000
Deposits  1.023.734 1.123.716 1,580.582
Reserves, depreciation. acc  3.816 35.972 42,940
Total   $1.329,837 $1,495,688 $1,884.522

North St. Louis Trust Co. (St. Louis).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Bonds and stocks  $1,145,102 $993.701 $1,238.148Loans and discounts  1,505,995 907.782 1,113,389
Due from Federal Reserve and other
banks and cash on hand  338,137 193.872 219.382

Real estate, furniture and fixtures  122,380 75,473 74.990Other real estate  50,074
Other resources  37.363 21.106 22.786
Total  $3,199,051 82,191,934 $22.668.695
Liabilities-

Capital  $300.000 200,000 3200.000Surplus and undivided Profits  139,443 112,770 150.902Demand deposits  7.38,319 529.008 661.726Savings and time ctfs. of deposit.- _ _ 1,948,749 1,222.707 1.414.699Treas. checks and div. checks  16,022 8.550 10.823Bills payable  100,000 200,000Other liabilities-res. for int. & taxes 6,518 18.899 30.545
Total 33.199,051 $2,191.934 32.668.695

Northwestern Trust Co. (St. Louis).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '3Loans and discounts  $2,980,866 $3,405.015 $3,821.661Cash and due from banks  523,191 467,291 669,809Real estate  191,751 67,601 29,776Overdrafts   1.929Banking house. furniture St fixtures  120,000 120,000 120.000Bonds and stocks  4,517,020 4.757.900 5.143.759Other assets  18,401
Total  $8.351,488 38.818,780 $9.786,934Liabilities-

Capital stock  $500,000 $500,000 $500.000
Surplus  1,000,000 1,000,000 1,000.000Undivided profits......16.765 8.665 48.514Deposits  6,642.983 6.956.115 7,882,420Bills payable  180,000 250.000 350,000
Reserves   4,000 4.000 6.000Bonds borrowed  100.000Other liabilities  7,740

Total  58.351,488 38,818,780 $9.786.934
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Security National Bank Savings & Trust Co. (St. Louis).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

Loans  $1,680,265 $1,757,361 11.877.366
Overdrafts  1,055 774 792
Bonds  2,219,921 2.730.549 2.729,054
Stock in Fed. lies. Bank, St. Louis  15,000 15,000 15.000
Real estate (company office building) 310,564 304,183 305.227
Other real estate owned  30,456 14,877
U. S. Govt. certifs. of indebtedness
and Liberty Loan bonds  6,526,367 4,900,991 6,087,671

Cash and due from banks  1,663,604 1,759,536 2,156,657
Five per cent redemption fund  17,500 17,500 5.000
Due from customers acct. secs. purch. 5,000 6.800
Insurance premiums prepaid  6.145 4,823 5,670
Interest and commissions accrued  95,607 91.434 96.490
Other assets  8.298
Total $12,574,782 $11,602,028 $13,285,727
Liabilities-

Capital stock  $350,000 $350,000 $350,000
Surplus  150,000 150,000 150,000
Undivided profits  223,593 224,887 203,777
U. S. bonds sold with re-purch. agree't 1.510,000
Reserve for interest and taxes, etc_ _ _ 23,220 80,551 93.250
Board of Education deposits  5,539,630 2,742,565 3,426.360
U. S. Govt., State and city deposits  *315,983 1,203,500 514.360
All other deposits  5,522,356 6.400,525 6,940,680
Other reserves  100.000 100.000
Circulating notes outstanding  350.000 350,000  97.300
Total 112,574.782 $11,602,028 $13,285.727
* U. S. Government deposits.

Tower Grove Bank & Trust Co. (Bt. Louis).
Resources- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31.

Loans on collateral  $2,969,815 11.404,104 $5,982,654
Loans on real estate  1,049.600 3.356,837 1.508,470
Overdrafts  323 241 1,645
Bonds and stock, incl. $800,000 stock
in Govt. Security Holding Co  1.787,648 1,866,986 1,975,655

Stock in Fed. Res. Bank, St. Louis  24.000 24,000 24,000
Real estate (company's office bldg.)_ _ 150,292 153,741 157,189
Other real estate  38,398 164,453 17.517
U. S. Govt. ctfs. of indebtedness_ _ _ _ 497,000 355,101
U. S. Liberty bonds  915,885 885,604 450
Safe deposit vaults  29.556 35,448 42,689
Due from Federal Reserve Bank.other

trust companies and banks  789,065 682,547 605,840
Checks and other cash items  35,560 22,473 183.938
Cash on hand  138,519 112,344 78.255
Other resources  113,561 77,774 70,048
Furniture and fixtures  44,913 554.256 72.075
Total  $8,584,135 S8,844,808 .075,526

Loans and discounts  $3,358,133
U. S. Govt. bonds and securities  2,541,582
Other bonds and securities  888,771
Stock of Federal Reserve Bank  45,000
Overdrafts   342
Safe deposit vaults, turn. & fixtures  23,099
Other real Estate  206,718
Cash and sight exchange  1,397,808
Letters of credit 
Other resources, Int. earned, uncollec_ 62,642

Tower Grove Bank & Trust Co. (St. Louis) (Concluded.)
Liabilities-

Capital stock paid in  $500,000 $500,000 $500,009
Surplus  300,000 300,000 300,000
Undivided profits  45,871 307.036 390,077
Reserves  14,260 96,972 20,403
Deposits subject to draft  3,315,731 2,947,639 4,205,724
Time certificates of deposit  1,012,055 1.444,797 2,116.119
Demand certificates of deposit  104,641 105,557 125,114
Savings deposits  2,633.729 3,031,701 3.321,882
Cashier's checks  88,698 91,106 96,207
Postal savings deposits  107,705
U. S. Government securities  461,336
Bills payable and rediscounts  20,000
Other liabilities  109

Total $8.584,135 88,844,808 $11.075,526

*United Bank & Trust Co. (St. Louis).
Resources- Dec. 30 '33. Dec. 31 '32. Dec. 31 '31.

13.310,038 $4.400.749
1,899,482 1,626,105
1,711,963 1,852.598.

45,000 45,000
664 956

28,832 35,194
211,718 189,345

1.376,082 1,196.588
1,370 1,750

51,643 41,765

Total  $8,524,095 $8,636,792 $9,390,050

Liabilities-
Capital  11,000,000 11.000,000 $1,000,000
Surplus  500,000 500,000 500,000
Undivided profits  11,466 87,038 87,153
Reserves  9,599 44,260 64,949
Letters of credit  1,370 1,750
Demand deposits  3,894,613 3,986,414 4,632,373
Time deposits  1,127,941 1,179,346 1,427,994
Savings deposits  708,471 803,805 859.565
Bank deposits  35,323 41.379 71,834
Deposits by City of St. Louis  700,000 555,000 660.000
Government deposits  533,771 436,200 82.450
Unearned discount  2,911 1,980 1.982

Total  18.524,095 $8,636,792 $9,390,050

• Broadway Trust Co. consolidated with United States Bank as of Aug. 1
1929 under name of United States Bank & Trust Co. and later changed
to United Bank & Trust Co.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Speculative activity on the New York stock market con-
tinued quiet, with the trend mixed and the volume of sales
small during most of the present week. Moderate selling
was apparent from time to time until Thursday when the
offerings were particularly heavy following the break in
silver stocks due to the opposition of Secretary Morgenthau
to silver legislation and the possibility of a wide strike in
the motor industry. There was little public participation
manifest in the trading, a large proportion of the transactions
being for professional account. The dealings centered to a
large extent around the utilities, rails and aviation issues,
though there was some demand for miscellaneous industrials
and specialties. Alcohol issues were quiet, and so were the
oils and most of the merchandising stocks. Aviation shares
had occasional periods of strength, but the gains were not
maintained. Call money renewed at 1% on Monday and
continued unchanged at that rate throughout the week.
Changes were small and trading was dull during the greater

part of the abbreviated session on Saturday. Metal shares
and a few of the specialties were in moderate demand, but
the general list was dull and the turnover was comparatively
light. The metal stocks were represented on the upside by
United States Smelting, which moved up about 2 points,
followed by American Smelting, Cerro de Pasco and Howe
Sound. General Motors showed a slight gain, but Chrysler
was off on the day. Steel shares and railroad issues were
somewhat irregular and so were the aviation stocks. Alcohol
issues were lower during the opening hour, stocks like Na-
tional Distillers, American Commercial Alcohol and Schenley
being affected by Washington advices indicating the lifting
of restrictions on liquor importations. Aviation shares were
inclined to sag, United Aircraft slipping back a point or more.
As the market closed declines predominated, moderate losses
being recorded by such stocks as American Commercial
Alcohol 1% points to 50%, Anchor Cap pref. 33.. points to
843., Budd Manufacturing pref. 2 points to 30, Consolidated
Cigar pref. (63/2) 25% points to 523', Electric Auto Lite
pref. (7) 2% points to 96, Union Bag & Paper 13% points to
55, United States Industrial Alcohol 1 point to 533. and
National Distillers 13% points to 27%.
Leading stocks moved briskly upward on Monday, the

gains expanding from fractions during the opening hour to
2 or more points in the late afternoon, merchandising
shares, motors, steel issues and some of the utilities led the
upward swing, and there was considerable interest displayed
in the railroad stocks due to the improvement in last week's
carloadings. Motor issues lagged behind, due in part to the
possibility of a tie up by strike. Public utilities were slightly
higher and some of the industrials showed strength. Rubber
shares were higher, particularly United States Rubber pref.,
which got up to 47 at its top for the day. Aircraft stocks
were slightly stronger and the chemical issues opened about
2 points higher and held the greater part of their gains until
the session closed. Among the stocks showing advances at
the close were Allied Chemical & Dye, 27's points to 151%;
American Can, 1% points to 101%; American News, 3H
points to 33%; Atlas Powder (H), 43% points to 50; Devoe &
Raynolds pref. (7), 9 points to 109; Homestake Mining Co.,
4 points to 357; Laclede Gas, 33/g points to 45; Western
Union Telegraph, 1% points to 573/8, and Postal Telegraph

ef 23% points to 243..

Irregular price movements and .quiet trading were the
outstanding features of the trading on Tuesday. Mis-
cellaneous industrials and public utilities displayed moderate
activity, but the pivotal stocks moved within a comparatively
narrow channel, not much above the closing prices of the
previous day. Motor stocks, steel shares and metals were
heavy at times, the market apparently being unable to shake
off its early lethargy. The gains were. slightly in excess of
the losses, though the changes on either side were not
especially noteworthy. Among the changes on the side of
the advance were Amalgamated Leather pref., 3 points to
45; American Beet Sugar pref., 2% points to 593'; American
Water Works pref. (6), 2 points to 74; Federal Light &
Traction pref. (6), 5 points to 62; International Silver pref.,
53% Points to 793; Pacific Tel. & Tel. pref. (6), 2 points to
110; Public Service of N. J. (5), 3 points to 80; Texas Pacific,
23% points to 355%, and Wright Aero, 7 points to 573/3.

Stocks were slightly higher on Wednesday, though the
public interest remained small and the volume of trading
continued light. Advances ranging from fractions to a.
point or more were recorded by .some .of the more active
groups, including the motors, rails, miscellaneous special-
ties and aviation shares. The general list, however, con-
tinued to drift along, most of the pivotal issues easing off
toward the close. The sharpest trading centered around
the aviation issues, rails and local tractions. Toward the
end of the session prices eased and part of the advances of
the first hour were canceled, though, on the whole, the gains
exceeded the losses. The changes on the upside included
among others, American Hide & Leather pref. 1H points to
41, American Zinc pref. 5 points to 50, Peoples Drug 3 points
to 29, Remington Rand 2d pref. 23/ points to 663%, Spalding
1st pref. 7 points to 57, Standard Gas 7 pref. 4 points to 31,
Wilson pref. 2 points to 76, American Locomotive pref. 1%
points to 73 and Pere Marquette pref. 6% points to 293/2.
The selling wave that developed late on Thursday carried

many active stocks sharply downward, the breaks ranging
from fractions to 2 or more points in the general list and
up to 7 points in some of the mining issues. The selling was
most pronounced in the silver group due largely to the
publication of the statement of Secretary of the Treasury
Morgenthau that he opposed further change in the Govern-
ment's silver policy at this time. Motor shares also were
hard hit because of the possibility of a wide strike in the auto
industry. Railroad shares were fairly firm but made little
progress either way. Miseellaneous* industrial stocks were
down toward the end of the session, the steel shares leading
the downward swing with net losses ranging up to 2 or more
points. Other declines recorded at the close were Amal-
gamated Leather pref. 33% points to 403%; American Beet
Sugar pref., 23% points to 5738; American Smelting, 23j
points to 433%; Cerro de Pasco, 23% points to 343%; G3od-
rich pref., 3 points to 54; Public Service Electric & Gas Co.
pref. (5), Yi point to 101; Republic Steel pref., 23% points
to 603/3; Urion Bag & Paper Co., 2 points to 52; United
States Smelting, 8% points to 1183%, and Pittsburgh &
West Virginia, 2 points to 23.

Irregularity was again the dominating feature of the
trading on Friday, though the general undertone was some-
what improved. Pivotal shares, including the rails, in-
dustrials and specialties, were not greatly .changed though,
at times, the trend was toward higher levels. Motor
stocks, metals and aircraft issues also attracted some at-
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tent ion, but the changes were small and not especially
noteworthy. Silver shares showed slight improvement as
the metal stocks turned upward, but the uncertainties
concerning the labor trouble in the motor industry were,
in a measure, responsible for the weakness in this group
(luring the morning trading. The changes at the close of
the session were small and unimportant. Among the
latter were such stocks as American Bank Note pref. (3),
22% points to 463/s; American Shipbuilding B2, 23% points
to 26%; Cuban American Sugar pref., 3 points to 40; Laclede
Gas pref. 3 points to 54; Loose-Wiles (2), 2 points to 432%;
Spiegel May, 3 points to 42; United States Gypsum pref.,
62% points to 125; United States Smelting, 3 points to 1213%,
and Remington Rand, 1 point to 69.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE,
DAILY. WEEKLY AND YEARLY.

Week Ended
March 16 1934.

Stocks.
Number of
Shares.

Railroad
and Mina.

Bonds.

State.
Municipal &
For'n Bonds.

United
States
Bonds.

Total
Bond
Sales.

Saturday 571,720 36,079,000 $1,731,000 $549,000 $8,359,000
Monday 1,258,830 10,683,000 2,480,000 2,320,200 15,483,200
Tuesday 1,274,640 12,931,000 2,632.000 1,829,000 17,392,000
Wednesday  1,359,489 14,299,000 2,653,000 2,458,500 19,410,500
Tfiursday 1,341,540 12,240,000 2.321,000 1,774,900 16,335,900
Friday 1,168,905 9,410,000 2,861,000 1,801,500 14,072.500

TntsII ft 075 191 205 Ade nnn 511 072 flflf1 2111 712 11111 501 052 11'21

Sales at
New York Stock

Exchange.

Week Ended March 16. Jan. 1 to March 16.

1934. 1933. 1934. 1933.

Stocks-No. of shares_ 6,975,124 *8,092,852 128,448,960 49,330,431
Bonds.

Government bonds.. _ $10,733,100 $11,109,500 3117,836,100 $110,103,600
State .1r foreign bonds_ 14,678,000 7,488,500 202,186.500 136,596,000
Railroad dr misc. bonds 65,642,000 20,406,000 695,819,000 329,751,900

Total $91,053,100 839,004,000 $1,015,841,600 8576,451,500
• Exchange was closed from March 4 to March 15, incl., due to Bank Moratorium.

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
March 16 1934.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

'rota' 

Prey. wk. revised.

Boston. Philadelphia. Baltimore

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Saks.

14,720 $200 6,632 512 $1,100
24,417 16,000 11,700 81,000 353 100
28,691 3,500 13,117 491
24,113 25,200 14,914 6,000 1,938 1.000
26,039 4,000 11,304 822 2.000
5,879 9,000 6,465 1,598 1,000

123.859 857,900 64,132 $7,000 5,714 $5,200

155 1.112 299 04/1 F1 140 212 ono 7 200 222 51111

THE CURB EXCHANGE.
Narrow changes and light dealings were the features of

the trading on the Curb Exchange this week. Moderate
gains were recorded on Wednesday when the transactions
were somewhat heavier, but price movements, as a rule, have
been without definite trend. Some activity was apparent
in the public utilities and some scattered specialties showed
modest gains, but the rails, industrials and metals were
mixed and not especially active.
On Saturday trading was comparatively light and consider-

able price irregularity was apparent throughout the session.
The feature of the trading was the reappearance of Boston
and Albany which was traded in at a slight advance from the
last transaction.. Oil shares were quiet and the public
utilities moved within a narrow channel. Mining and metal
stocks were inactive, and while the last half hour showed
some gams among the more active issues, the list, as a whole,
was easier.
Quiet firmness prevailed in the curb market on Monday.

and while there was some activity in the specialties group
that carried a number of the favorites to higher levels, the
market, as a whole, made little progress either way. Public
utilities were somewhat stronger, American Gas & Electric
advancing about a point, followed by Electric Bond & Share,
Niagara Hudson and United Light & Power A, with lesser
gains. Distillers Seagram and Hiram Walker were the
active issues of the alcohol group and closed fractionally
higher. Aluminum Co. of America listed a modest gain,
Sherwin Williams, Swift & Co., Montgomery Ward A,
American Cyanamid B and New Jersey Zino were fairly
steady but were little changed from the previous close.

Public utilities continued in the forefront on Tuesday, and
while the gains did not extend to all parts of the group, there
were a number of more active issues that closed with sub-
stantial gains. Among these were. Electric Bond & Share,
American Gas & Electric and Niagara Hudson. British
Columbia Power, usually an inactive stock, jumped about
7 .points. Mining shares were off, Newinont showing a de-
cline of a point or more, while the loss in Lake Shore was
somewhat smaller. Industnals were fairly active and regis-
tered some gains, though the fluctuations were small. Stocks
closing on the side of the advance included such prominent
issues as Parker Rust Proof, Sherwin Williams, Pittsburgh
Plate Glass and American Cyanamid B. Oil shares were
irregular, Humble Oil and Gulf Oil of Pennsylvania being
fairly steady, while Standard of Indiana showed modest
strength for a time and then sagged.

Dealings were fairly heavy with a slight upward trend on
Wednesday. Some cross currents were apparent, but prices
were fairly firm, and the market continued steadily upward.
Public utilities were the outstanding strong stocks and were

represented on the upside by such active issues as American
Gas & Electric, Electric Bond & Share, Niagara Hudson
Power and United Light & Power A. Oil shares and alcohol
stocks were practically at a standstill, while industrial shares
like Pittsburgh Plate Glass, Parker Rust Proof and American
Airways were fairly steady.
The trend of the market was somewhat mixed on Thursday,

some popular stocks moving up while other shares equally
active slipped quietly downward. Specialties provided a
goodly part of the gains, though the trading, on the whole
continued dull and without noteworthy movement. In the
public utility group most of the pivotal shares moved down-
ward, stooks like United Light & Power, Niagara Hudson,
American Gas & Electric and Electric Bond & Share sagging
fractionally. Gulf 011 of Pennsylvania was the most active
stock in the oil group, and other popular shares like Standard
of Indiana and Humble Oil showed losses on the day. In
the mining and metal group, Aluminum Co. of America
was fairly steady, while Lake Shore and Newmont sold off.
Alcohol shares were steady to firm and railroad stocks
stiffened toward the end of the session.
The price trend was again toward lower levels during the

early trading on Friday, though there was some improve-
ment in the closing hour, which cancelled a goodly part of
the early losses. Public utilities were fractionally higher
and toward the end of the session some of the specialties
moved slowly ahead. Oil shares, with the possible excep-
tion of International Petroleum, were off on the day and
there was some weakness apparent in the industrial group,
particularly Aluminum Co. of America which turned down-
ward toward the close. Alcohol shares were stronger and
the mining stocks were fairly steady. The range for the
week shows both gains and losses, though the changes were
slightly more pronounced on the side of the decline. The
recessions included among others, American Laundry Ma-
chine, 142% to 132%; American Light & Traction, 162% to 143/2:
Brazil Traction & Light, 125% to 123/8; Consolidated Gas of
Baltimore, 61 to 60; Ford of Canada A, 24 to 23; Gulf Oil
of Pennsylvania, 692% to 69; Hudson Bay Mining, 12
to 112%; Humble Oil (New), 4134 to 412%; New Jersey Zinc,
56 to 5432; Parker Rust Proof, 6134 to 603/2; Pennsylvania
Water & Power Co., 542% to 532%; A. 0. Smith, 362% to
352%; Standard Oil of Indiana, 285% to 262%; United Gas
Corp., 35% to 32%, and United Shoe Machinery, 612% to 601%•
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Stoats Bonds (Par Value).
Week Ended (Number

Foreign ForeignMarch 16 1934. of
Shares). Domestic. Government. Corporate. Total.

Saturday 137,450 $2,589,000 $39,000 $40,000 $2,668,000
Monday 245,221 4,625,000 124,000 75,000 4,824,000
Tuesday 271,889 4 .959.000 103,000 80,000 5,142,000
Wednesday 277,521 5,753,000 74,000 100,000 5.927,000
Thursday 279,940 5,037,000 237,000 107,000 5,381,000
Friday 249,480 3,634,000 84,000 101,000 3,819.000

Total 1.461.501 326.597,000 $661,000 $503,000 327,761,000

Sales at
Amy York Curb

Exchange.

Week Ended March 16 Jan. I ro March 16.

1934. 1933. 1934. 1933.

Stocks-No, of shares 1,461,501 *910,514 21,068,774 6,866.710
Bonds.

Domestic  • 326,597,000 38,834,000 $252,402,000 $176,923,000
Foreign government_ 661,000 303,000 10,749,000 7.556,000
Foreign corporate... 503,000 309,000 10,049,000 9,681,000

Total $27.761,000 39,446,0001 3273,200,000 3194,160.000

*Exchange was closed from March 4 to March 15, inc., due to Bank Moratorium

COURSE OF BANK CLEARINGS.

Bank clearings this week will show an increase as com-
pared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of
the country, indicate that for the week ended to-day (Satur-
day, March 17) bank exchanges for all cities of the United
States from which it is possible to obtain weekly returns,
will be 19.0% above those for the corresponding week last
year. Our preliminary total stands at $5,536,793,85.%
against $4,652,155,517 for the same week in 1933. A part
of this increase is due to the fact that all of the banks in the
country did not open immediately after the bank holiday and
others that were opened were on a restricted basis. Our
comparative summary for the week follows:

Clearings-Returns by Telegraph
Wee* Ended March 17.

1934. •1933. Per Cent.

New York $3,121,033,684 $2,667,190,208 +17.0
Chicago 164,571,484 154,574,908 +6.5
Philadelphia 234.000,000 165,000,000 +41.8
Boston 172,000,000 151,000,000 +13.9
Kansas City 55,591,180 34,105,747 +63.0
St. Louis 60,200.000 40,200,000 +49.8
San Francisco 87,165,000 108,610,719 -19.7
Los AngelesNo. longer will r eport Clearings
Pittsburgh 65,750,625 45,709,464 +43.8
Detroit 58,295,010 2,834,193 +2.056.9
Cleveland 48,837,101 27,926,899 +74.9
Baltimore 42,000.285 25,056,929 +67.6
New Orleans 22,399,000

Twelve cities, 5 days 34.131,843,369 33,422.209,067 +20.7
Other cities. 5 days 482,151,510 369,346,820 +30.5

Total all cities, 5 days $4,613,994,879 33,791,555,887 +21.7
All cities. 1 day 922,798,976 860,599,630 +7.2

• On account of bank holiday, the 1933 figures are, in most instances for less than
five days.
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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-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous, the week ended March 10, but
because of the general bank holiday in this week last year,
when all the banks in the country were closed, we are unable
to give any comparisons with the corresponding week a
year ago.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Mar. 10 1934. 1934. 1933.
Inc.or
Dec. 1932. 1931.

Federal Reserve Gists. $ $ % $ 5
let Boston._ _ _12 cities 197,186,741 248,862,310 432,482,622
2nd NewYork. -12 " 3,255,113,223 3,338,915,613 5,707,066,088
Brd Phliadelpla 9 " 267,073,995 285,341,557 400,242,129
6th Cleveland... 5 " 164,537,714 181,808,642 300,608,626
5th Richmond _ 6 " 86,632,727 95,928,838 132,531,144
5W1 Atlanta. .._10 " 97,392,438 BANK 87,026,626 126,502,421
7th Chicago - - -19 " 285,461,046 HOLIDAY 332,451,554 604,021,370
5th St.Louls... 4 " 95,898,238 83,153,310 126,150,333
loth Mbanespolls 7 " 71,542,719 64,993,671 92,839,091
10th Kansas cityie " 103,540,909 96,785,454 141,987,091
11th Dallas  5 " 41,474,556 38,701,687 51,776,410
12th San Fran- -13 " 167,603,012 174,642,821 251,776,747

Total 112 cities 4,833,457,318 5,028,612,083 8,367,984,072
Outside N. Y. City 1,658,960,172 1,777,547,396 2,791,821,650

(unarm 32 Mann 280 127 178 228 078 812 -i-365 238 125 880 305 830 108

We now add our detailed statement, showing last week's
figures for each city separately for the four years:

Clearings al
West Ended March 10.

1934. 1933.
Inc. OF
Dec. 1932. 1931.

$ $ % $ s
First Federal Reserve Dist net-Boston

Me.- Bangor-- - 421,541 451,595 586,271
Portland 1,434,225 2,034,804 2,765,414

Mass.-Boston 173,433.117 219,488,504 389.847,335
Fall River_ __ - 569,034 735,518 1,147,603
Lowell 252,529 All 326,404 429,614
New Bedford 571,370 United 567,404 777,527
Springfield_ _  2,641,038 States 2,906,130 4,225,594
Worcester 1,140,928 Banks 1,953,859 2,772,100

Conn.-Hartford 5,922,445 Closed- 6.580,383 12,117,548
New Haven... 3,113,463 Bank 4,926,429 5,663,779

R.I.-Providence 7,327,900 Holiday. 8,429,600 11,697.600
N.H.-Mancheier 359,151 461.680 452,237

Total (12 cities) 197,186,741 248,862,310 432,482,622

Second Feder al Reserve D istr -New York-
N. Y.-Albany.. 5,722,475 4,397,635 5,509,342
Binghamton 666,058 670.921 1,036,197
Buffalo 23,016,393 24.787,389 35,805,841
Elmira 426.362 579,493 960,818
Jamestown_ __ _ 400,532 536,768 963,673
New York_  3,176.497,146 3.251,064,687 5,576.162,422
Rochester 6,893,088 6,147,500 8,562,069
Syracuse 2,515,638 2,997,760 4,405,710

Conn.-Stamford 2,377,528 2,412,659 2,796,803
N. J.-Montclair 308,249 482,422 725,610
Newark 15,256,133 21,506,224 33,382,414
Northern N. .7. 21,033,621 23,332,155 36,755,189

Total (12 cities) 3,255,113,223 3,338,915.613 5,707,066,088

Third Federal Reserve Dist riot-Plaited elphia
Pa.- Altoona... _ 314,057 471,006 782,343
Bethlehem_ _  b b b
Chester 280,874 371,553 863,847
Lancaster 656,109 885,596 2,410,467
Philadelphia  257,000,000 273,000,000 379,000,000
Reading 972,271 2,207,707 2,667,226
Scranton 2,651,385 1,960,067 5,433,014
Wilkes-Barre._ 1,141,834 1,693,657 2.964,177
York 875,465 1,136,971 1,894,055

N. J.-Trenton 3,182,000 3,615,000 4,227,000

Total (9 cities). 267,073,995 285,341.557 400.242,129

Fourth Feder at Reserve D istrict-Clev eland -
Ohio-Akron c c c
Canton c c c
Cincinnati_ _ _ _ 38,655,942 39,644,838 55,416,992
Cleveland 46,646,482 59,874,729 95,076,648
Columbus 7,385,800 8,184,100 15,646,300
Mansfield 1,117,324 826.015 1,439,277
Youngstown  b b b

Pa.-Pittsburgh. 72,732,166 73,278,960 133,029,409

Total (5 cities). 164,537,714 181,808,642 300,608,626

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-Hunting'n 131,496 361,233 647,190
Va.- Norfolk_  1,595,000 2,379,326 3,265,566
Richmond  24,472,404 23,971,020 31,454,401

3,C,-Charleston 789,374 806,768 1,888,458
Md.-Baltimore_ 45,067,600 49,249,029 69,959,936
D.C.-Waal:11128'n 14,576,853 19,161,462 25,315,593

Total (6 cities)_ 86.632,727 95,928,838 132,531,144

Sixth Federal Reserve Dist rict -Atiant a-
Tenn.-Knoxville 2,038.930 2,431.078 2,500,000

Nashville 11,384.439 10,017,114 13,889,648
Ga.- AtJanta 34.200,000 28,100,000 38,762,377
Augusta 1.080,109 1,021,030 1,472,982
Macon 616,260 549.355 816.336

Fla.- Jack'nville 12,931,000 10,104,688 14,890,683
Ala. - Birm'ham 12,359,847 8,354,898 13,162,668
Mobile 925,323 838,266 1,541,257

Miss.-Jackson b b b
Vicksburg 109,899 101,881 151,687

La.-NewOrleans 21,746,631 25,508,316 39,314,783

Total (10 cities) 97,392.438 87,026,626 126,502,421

Clearings at-
Week Ended March 10.

1934. 1933.
Inc. or
Dec. 1932. 1931.

Seventh Feder at Reserve D'strict -Chicago-
Mich.- Adrian_ 52,716 All 147,598 172,597
Ann Arbor__ -- 413,569 United 597,339 737,302
Detroit 60,754,950 States 56,263,144 129,039,387
Grand Rapids_ 1,384,602 Banks 2,688,214 4,089.188
Lansing  1,285,008 Closed- 1,194,400 2,527,139

Ind.-Ft. Wayne 534,880 Bank 1,014,576 2,562,798
Indianapolis-  9,736,000 Holiday. 12,138,000 16,029,000
South Bend 664,044 1,138.081 1,726,013
Terre Haute_ 3,295,673 3,338,786 4,313,601

Wis.-Milwaukee 13,740,918 17,033,634 22,844,149
Ia.-Ced. Rapids 297,694 749,101 2,298,891
Des Moines_ _ _ 5,139,105 4,748,544 8,087,207
Sioux City_ _ _ _ 2,344.949 2,474,699 3,705,232
Waterloo  

111.-Bloomingt'n 309.409 973.293 1,841,647
Chicago 181,718,920 222,493,287 395,833,153
Decatur 409,727 570.001 959,067
Peoria 2,152,884 2,196,573 2,893,962
Rockford 449,218 1,094,468 2,274,975
Springfireld_ _ _ 776,780 1,599,836 2,086,062

Total (19 cities) 285,461,046 332,451,554 604.021,370

Eighth Federa Reserve Dis trict-St. Lo UM-
Ind.-Evansville b • b
Mo.-St. Louis_ _ 58,200,000 55,600,000 87,900,000
KY.- Louisville_ 24,235,281 17,257,833 23,766,840
Tenn.-Memphis 13,152,957 9,679,014 13,804,153
I11,-Jacksonville
QUlncy 310,000 616,463 679,340

Total (4 cities). 95,898,238 83,153,310 126,150,333

Ninth Federal Reserve Dist rim-Wanespoils-
Minn. - Duluth_ 2,172,010 2.098,674 3,959,409

Minneapolis_ - - 45,121,207 43,979,909 59,964,074
St. Paul 19,845,926 . 14,152,218 22,038,094

N. D.-Fargo_ 1,536,659 2,310,988 2,713,159
B. D.-Aberdeen. 387,474 604,140 898,328
Mont. -Billings- 370,078 359,318 634.846
Helena 2,109,365 1,488,424 2,631.181

Total (7 cities). 71,542,719 64.993,671 92,839,091

Tenth Federal Reserve Dist rict -Kansa s City-
Neb.- Fremont. 72,752 194,679 273,714
Hastings 78,994 167,136 429,271
Lincoln 2,127,227 2,167,410 3.292.508
Omaha 31,659,135 22,826,585 36,288,915

Kan.- Topeka_ 1,666.787 1,985,507 2,956,278
Wichita 2,121,921 3,577,624 4,963,036

Mo.-Kansas City 62,344,976 61,380,415 87,385,903
St. Joseph_ _ _ _ 2,603,583 2,920,143 4,055,670

Colo.-Col. Spga. 408,472 696,022 1,074,586
Pueblo 457,062 869,933 1,267,210

Total (10 cities) 103,540,909 96,785.454 141,987,091

Eleventh Fede rat Reserve D Istrict -Dell as-
Texas- Austin.._ 853,826 918,069 1,567,104

Dalian 32,278.163 26,636,555 35,102,975
Ft. Worth_ -  4,536,847 6.758,353 8,264,591
Galveston 1,916,000 1,810,000 2,865,000

La.-Shreveport- 1,889,720 2,578,710 3,976,740

Total (5 cities). 41,474,556 38,701,687 51,776,410

Twelfth Feder al Reserve D Istrict -San Franc'sco-
Wash.-Seattle_ _ 20,433,518 22,555.025 33,247,258
Spokane 6,006,000 6,029.000 10,358,000
Yakima 437,182 456,861 1,015,269

Ore.-Portland 19,935,927 17,511,720 28,006,280
Utah-Salt L. City 9,241.786 8,317,915 13,582,646
Calif.-Long Bch 2,476,828 3,349,143 6,096,394
Los Angeles... No longer will report death)gs
Pasadena 2,716,625 3,770,028 5,497,511
Sacramento... 3,127,988 5,540,794 8,515,719
San Diego No longer will report clearin 68
San Francisco. 98.733,035 102,295,237 137,863,132
SanJose 1,534.943 1,600,565 2,349,917
Santa Barbara_ 914,621 1.071,342 1,828,347
Santa Monica_ 756,534 1,010,153 1,730,374
Stockton 1,288,024 1,185,038 1,685,900

Total (13 cities) 167,603,012 174.642,821 251,776,747

Grand total (112
cities) 4,833,457,318 5,028.612.0838.367.984,072

Outside N. Y.._ 1.656,960,172 1,777,547,396 2,791,821,650

Week Ended March 8.
Clearings at

1934. 1933.
Inc. OF
Dec. 1932. 1931.

Canada- $ $ % $ $
Montreal 88,213,752 64,271,238 +37.3 75,600,565 114,262,235
Toronto 108.109.275 72,490,207 +49.1 73,961,598 97,903,781
Winnipeg 34,189,854 43,119,197 -20.7 25,473,862 28,494,03
Vancouver 15,470,279 10,355.547 +49.4 11,295,101 14.323,605
Ottawa 4,411,504 3,885,943 +13.5 4,788,733 5.255,739
Quebec 4,027,206 4,256,783 -5.4 3,825,683 6.344,488
Halifax 2,149,003 1,734,661 +23.9 2,155,858 2,611,294
Hamilton 3,912,522 2,934,467 +33.3 3,692,542 4,571,523
Calgary 4,352,346 4,012,261 +8.5 4,536,729 5,716.495
St. John 1,661,817 1,247,679 +33.2 1,583,509 1,972,050
Victoria 1,739,136 1,205,030 +44.3 1,433,445 1,798.060
London 2,407,405 2,141.627 +12.4 2,412,573 2,588,529
Edmonton 3,900,744 2,888,672 +35.0 3,730,523 3,636,199
Regina 3,162,699 4,168,858 -24.1 2,872,965 2.971,624
Brandon 261,065 . 254,203 +2.7 322,683 379.715
Lethbridge 338,932 278,333 +21.8 292,581 325,133
Saskatoon 1,184,701 998,940 +18.6 1,290,223 1,493,462
Moose Jaw 472,941 421,887 +12.1 506,852 652,342
Brantford 738,012 618,219 +19.4 709,892 853,461
Fort William__ _ . 541,259 462,832 +16.9 487,402 604,890
New Westminster 512,601 346,272 +48.0 447,917 601,190
Medicine Hat _ .. 195,349 157,242 +24.2 156,735 178,424
Peterborough.... 620,805 494,667 +25.5 574,620 727,233
Sherbrooke 515,333 495,531 +4.0 574,769 817,114
Kitchener 1,098,454 711.388 +54.4 661,457 1,007,120
Windsor 2.086,460 1,833,592 +13.8 2,100,573 4,363,631
Prince Albert- 268,293 231,443 +15.9 236,036 332,916- - -
Moncton 888,118 457,732 +50.3 566,889 593,815
Kingston 502,226 457,262 +9.8 493,921 530,247
Chatham 389,089 379,369 +2.6 470,535 486,647
Sarnia 428,163 372,869 +14.8 407,857 484,470
Sudbury 587,982 391,581 +50.2 461,352 668,083

Total (32 cities) 289,137,125 228,075,512 +26.8 228,125,880 305,530,108

b No clearings available. c Clearing House not functioning at Drama •
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Feb. 28 1934:

GOLD.
The Bank of England gold reserve against notes amounted to £190,979,339

on the 21st instant, as compared with £190,903,256 on the previous
Wednesday.
In the open market the amounts of gold on offer were on rather a

smaller scale, although £3,900,000 was disposed of during the week. Sup-
plies were taken for the United States of America, but movements of the
exchanges have tended to lesson the margin, the prices quoted yesterday
and to-day being practically on parity.

Quotations during the week:
IN LONDON.

Per Fine Equivalent Value
Ounce. of E Sterling.

Feb. 22  136s. id. 12s. 5.83d.
Feb. 23  1369. 5%cl. 125. 5.42d.
Feb. 24  136s. 6d. 125. 5.37d.
Feb. 26  1368. 5d. 12s. 5.46d.
Feb. 27  136s. 7d. 12s. 5.28d.
Feb. 28  137s. Id. 12s. 4.73d.
Average  136s. 6.25d. 12s. 5.35d.

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 19th instant to mid-day on the 26th instant:

Imports. Exports.
Germany  £1,578,758 Netherlands  .£23,341
Netherlands  376,047 Belgium  5,000
Belgium  96,150 France  55,652
France  14,366,637 Switzerland  39,459
Switzerland  976,877 Austria  27,150
British South Africa- --- 1,014,914 U. S. A  15,350,363
British West Africa  60,601 Saudi Arabia  10,000
British India  1,592,457
British Malaya  27,676
China  234,295
Hongkong  35,625
Australia  210,688
U. 8. A  9,464
Other countries  60,703

£20,640,892 £15,510,965
Gold shipments from Bombay last week amounted to about £1,108,000.

The SS. Ranpura carries £1,037,000, of which £482,000 is consigned to
London and £555,000 to New York and the SS. President Harrison has
£71.000 consigned to New York.

SILVER.
On continued demand from the Indian Bazaars and speculators, prices

showed a further advance, and 20%cl. for cash and 20 11-16d. for two
months' delivery, were reached on the 23d instant. Up to this point sellers
had been very hesitant, but subsequently China offered more freely and,
as a result, prices reacted rather sharply, declining to 20 3-16d. and 20%d.
for the respective deliveries by yesterday. New York has operated both
ways during the week but Continental operations have been less in evidence.
In the course of his budget speech yeterday at Delhi, the Indian Finance
Minister announced that it was proposed to reduce the duty on silver im-
ported into India from 7% annas to 5 annas per ounce; another matter of
interest to the market is the news that both China and Canada have decided
to ratify the Silver Agreement reached in London last July.

Following this, the market hardened, general buying and reluctance on
the part of sellers resulting to-day in a sharp rise of ;id. ,prices being fixed
at 20 11-16d. for cash and 20%d. for two months' delivery; these prices
are the highest since Dec. 8 1931.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 19th instant to mid-day on the 26th instant:
Imports. Exports.

Soviet Union (Russia)  £22,248 Germany  £4,673
Germany  24,682 Syria  6,220
British West Africa  7,241 Persia  10,150
Canada  10,351 British India  17,270
U. S. A  31.375 French Possessions in India-- 4,580
Japan  7,085 New Zealand  9,910
Nicaragua  2,010 Other countries  6,143
Other countries  5,277

£110,269 158,946
Quotations during the week:

IN LONDON. IN NEW YORK.
Bar Silver per Oz. Std. (Per Ounce .999 Fine.)
Cash. 2 Mos.

Feb. 22 20%cl. 209-16d. Feb. 21
Feb. 23 20%cl. 2011-10-i. Feb. 22
Feb. 24 209-10-I. 20%el. Feb. 23
Feb. 26 20%cl. 20 7-16d. Feb. 24
Feb. 27 203-16d. 20 d. Feb. 26
Feb. 28  11-16d. 20 d. Feb. 27
Average 20.490d. 20.552d.
The highest rate of exchange on New York recorded during the period

from the 22d instant to the 28th Instant was $5.10 and the lowest $5.06.

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees)- Feb. 22 Feb. 15. Feb. 7.

Notes in circulation 17,715 17,723 17,741
Silver coin and bullion in India  9,924 9,956 9,974
Gold coin and bullion in India  3,748 3,740 3,732
Securities (Indian Government)  4,043 4,027 4,035
The stocks in Shanghai on the 24th instant consisted of about 153,000,000

ounces in sycee, 350.000,000 dollars and 17,200 silver bars, as compared
with about 156,700,000 ounces in sycee, 350,000,000 dollars and 15,440
silver bars on the 17th instant.

Cents.
 46%
 Closed
 46%
 46 7-16
 45%
 46%

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat., Mon., Tues., Wed., Thurs., Fri.,

Mar. 10. Mar. 12. Mar. 13. Mar. 14. Mar. 15. Mar. 16.
Silver, per oz.. 2034d. 20'%d. 2034d. 2034d. 20346. 201-16th
Gold, p. flne oz. 136s .10 WI. 1368.10d. 136s.334d. 136s .2d . 136.9.4d . 1368.5d.
Consols, 2)4% 7934 8034 8034 80 5-16. 80 80
British 334%-
W. L  10334 10334 10334 10334 10334 10334

British 4%-
1960-90  11334 11334 11314 11334 11334 11334

French Rentes
(in Paris)3% fr. 69.10 69.20 68.90 68.60 68.60 68.00
French War L'n

(in Paris) 5%
1920 amort . 106.40 108.50 106.50 106.00 105.70 105.50

The price of silver in New York on the same days has been:
Silver in N. Y.,

per oz. (cis.) 4631 463‘ (46U 4631 4534 4534

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.I0 Mar.12 Mar.13 Mar.14 Mar.15 Mar.18
1934. 1934. . 1934. 1934. 1934.1
Francs. Francs. Francs. Francs. Francs. Francs

Bank ot Franc's 10,900 10,800 10,800 10,700 10,600 10,600
Banque de Paris et Pays Bas 1,356 1,356 1,368 1,330 1.334 _ --
Banque d'Unlon Parisienne 171 172 161 160 160 --
Canadian Pacific 272 282 276 271 272 266
Canal de Suez 19,900 19,900 19,900 19,900 19,900 19,800
Cie Distr d'Electricitie 2,400 2,400 2,410 2,390 2,335
Cie Generale d'Electricitle 1,760 1680 1,700 1,690 1,700 1,1385
Cie Generale Trimsatiantique 30 29 30 29 29 27
Citroen B 185 180 187 185 165 160
Compton. Nationale d'Escompte 998 997 998 998 995 ----
Coty S A 150 160 170 160 150 -_--
Courrieres 280 280 276 273 268 ----
Credit Commercial de France 700 702 720 714 708
Credit Lyonnais 2,010 2,010 1,990 1,970 1,960 fitio
Eaux Lyonnais 2,590 2,570 2,560 2,540 2,530 2,540
Energie Electrique du Nord 620 622 682 681
Energie Electrique du Littoral_ 846 845 830 794 804_
Kuhlmann 590 585 592 578 562
L'Air LIquide 710 720 710 710 710 710
Lyon (P L M)   877 877 877 878 875 --
Nord rtY 1,255 1,262 1,240 1,245 1,247
Orleans ay 816 816 824 820 816 824
Pathe Capital 65 66 67 66 65 ----
Pechlney e 
Rentes, Perpetuel 3% 

975
69.10

971
69.20

976
68.90

971
68.00

948
68.60 6:65

Routes 4% 1917 75.90 76.00 75.90 75.60 75.40 75.50
Routes 4%, 1918 76.30 76.50 76.30 76.20 76.00 76.30
Rentes 4)4 % 1932 A 82.00 82.10 81.80 81.40 81.30 81.40
Reines 434%, 1932 B 82.50 82.70 82.30 82.00 81.70 82.00
Rentes 5%, 1920 106.40 108.50 106.50 106.00 105.70 105.50
Royal Dutch 1,770 1,770 1,780 1,780 1,770 1,730
Saint Gobain C & C 1,220 1,223 1,205 1,137 1,145 --
Schneider & Cie 1,530 1,530 1,525 1,506 1,510
Societe Francais° Ford 
Societe Gt.nerale Fonciere 

53
60

52
60

51
58

50
88

52
57

52

Societe Lyonnalse 2,550 2,570 2,560 2,540 2,555
Societe Marsellialse 542 541 538 540
Suez 
Tubize Artificial Silk prof 148 149 147 146 145
Union d'Electrteitie 745 744 741 739 740
Wagon-Lits 95 95 95 95 95

THE BERLIN STOCK EXCHANGE.

Closing prices of representative stocks as received by
cable each day of the past week have been as follows:

Mar. Mar. Mar. Mar. Mar. Mar
10. 12. 13. 14.

Par
15. 16.

Relchsbank (12%) 168 162
Per Cent of
164 161 161 159

Berliner Handels-Geselischaft (5%)  96 96 91 91 91 90
Commerz-und Privat Bank A G  50 50 50 49 49 49
Deutsche Bank und Disconto-Gesellachaft_ 64 64 63 62 62 63
Dresdner Bank  66 66 66 65 65 65
Deutsche Reichsbahn (Ger Rya) prof (7%) 113 113 113 113 113 113
Aligemeine Elektrizitaets-Gesell (A E G)  33 33 32 31 31 32
Berliner Kraft u Licht (10%) 132 135 134 134 133 133
Dessauer Gas (7%) 123 123 123 124 124 124
Gesfuerel (5%) 104 103 104 105 105 105
Hamburg Elektr-Werke (8%) 117 116 117 117 117 117
Siemens & Haiske (7%) 145 146 146 146 147 146
I G Farbenindustrie (7%) 138 139 140 140 142 142
Salzdetfurth (734%) 154 155 154 152 151 150
Rheinische Braunkohle (12%) 202 202 204 204 204 202
Deutsche Erdoel (4%) 109 111 112 112 113 114
Mannesmann Roehren  71 72 72 71 71 71
Hapag  30 30 31 31 31 31
Norddeutscher Lloyd  34 35 36 35 36 36

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of
March 16 1934:

Anhalt 7s to 1946 
Argentine 5%, 1945, 1100

pieces 
Antioquia 8%, 1948 
AustrianDefaultedCoupons
Bank of Colombia, 7%, '47
Bank of Colombia, 7%, '48
Bavaria 644s to 1945 
Bavarian Palatinate Cons 

Cit. 7% to 1945 
Bogota (Colombia) 634. '47
Bolivia 6%. 1940 
Buenos Aires scrip 
Brandenburg Elec. 6s, 1953
Brazil funding 5%, '31-'51
Brazil funding scrip 
British Hungarian Bank

7345, 1962 
Brown Coal Ind. Corp.
6348. 1953 

Cali (Colombia) 7%, 1947
Callao (Peru) 734%, 1944
Ceara (Brazil) 8%. 1047..
Columbia scrip 
Costa Rica funding 5%, '51
Costa Rica scrip 
City Savings Bank, Buda-

Peet, 7s, 1953 
Dortmund Mun Util 68. '48
Duisburg 7% to 1945 
Duesseldorf 7s to 1945_  -
East Prussian Pr. 65. 1953.
European Mortgage & In-
vestment 7345, 1968- -  

French Govt. 534s, 1937 -
French Nat. Mail SS. 6a,'52
Frankfurt 75 to 1945 
German Atl Cable 78, 1945
German Building & Land-
bank 635%, 1948 

German defaulted coupons.
German scrip 
German caned bonds 
Haiti 6% 1953 
Hamb-Am Line 6348 to '40
Hanover Harz Water Wks.
8%, 1957 

Housing & Real Imp 7s, '46
Hungarian Cent Mut 7s.'37
Hungarian Discount & Ex-
change Bank 7s, 1963._

Bid.
140

86
129

1100
119
119
153

137
(23's
111
120
155
6412
16412

/5012

1691:,
115
1 81s
f 612
/25
43
/43

152
1(31.316524861

163
150
143
139
/53

/511
166
119's
/52
69
/81

141
/52
/49

143

Ask.
44

32
- -
-22
22
541z

41
25
14
30
5612
6512
____

-
17 -
11

16"
45
----

54
5512
41
43
66

64

- 
_

148
42
57

6412
70
21
56

85

46
_ _

"sf
4412

Hungarian defaulted coups
Hungarian Ital Bk 7348. '32
Jugoslavia Is. 1956 

u PI °n8 
Jugoslavia 

 i yt 631Co h 378, 94
Land M Bk, Warsaw 88. '41
Leipzig Oland Pr. 6348, '46
Leipzig Trade Fair 78, 1953
Luneberg Power, Light &
Water 7%. 1948 

Mannheim & Palat 78, 1941
Munich 7s to 1945 
Munic Bk, Hessen. Ts to '45
Municipal Gas & Elee Corp
Recklinghausen, 78, 1947

Nassau Landbank BYO. '38
Natl. Bank Panama (iSi%
1946-9 

Nat Central Savings Bk of
Hungary 7348, 1962...

National Hungarian & Ind.
Mtge. 7%. 1948 

Oldenburg-Free E-Frieeti.7%Sti
te19467 7.-

to 1945 
Porto Alegre 7%. 1968_ _ _ _
Protestant Church (Ger-
many), 75, 1946 

Prey Bk Westphalia (is, '33
Prov lik Westphalia 68. '36
Rhine Westpla Elea 7%. '36
Rio de Janeiro 6%, 1933 
Rom Cath Church 63513. '46
R C Church Welfare 7s, '46
Saarbruecken M Bk 68. '47
Salvador 7%, 1957 
Salvador 7% ett of dep '57
Salvador scrip 
Santa Catharina (Brazil),
8%, 1947 

Santander (Colom) 7s, 1948
Sao Paulo (Brazil) 6s, 1943
Saxon State Mtge. 68, 1947
Serbian 58, 1956 
Serbian coupons 
Stem & Halske deb (is, 2930
Stettin Pub HMI 7s, 1946_.
Tucuman City 7s, 1951_ _.
Tucuman Prov. 713, 1950._
Vesten Elec By 7s, 1947._
Wurternberg 7s to 1945_ __

Bid.
190
/78
30

  /40
163
70
1681
1541

164
/68
46
/39

/63
162

/41

159

163
146

(39
/20

/50
154
155
f761
126
MID
1531
187
125
/21
113

122
115
/22
168
30
/40
/320
52
/31
50
/41
AO

Ask.

83

WI;
88
49
44

67
64

43

60

65
49

43
22

52

57

27
6812
66
27
23
18

23
16
2311

33

340
55
33
54
44
52

I Fiat price.
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Treasury Money Holdings.
The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the Treas-
ury at the beginning of business on the first of December•
1933 and January, February and March 1934:

Holdings in U. S. Treasury Dec. 11933. Jan. 1 1934. Feb. 11934. Mar. 11934.

$ $ $ a
Net gold coin and bullion_ 260,364,348 274,608,953 346.269,963 3,302,788,571
Net sliver 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 16,569,475 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. &o_ _,. 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 '3408016.683
Leas 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 spee'l 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 depts. 2,698.670 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_ 314.928,703 368.104,900 418,831,897 437,654.630

Available cash balance. 1.107.325.002 1.026.148.623 1.537.201.112 4.901.768.920
• Includes March 1, 835,571,466 silver bullion and $4.940.879 minor, dm. coin

not included in statement "Stock of Money."

frrunrcerciali and Ws celiantons Bays
National Banks.-The following information regarding

National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
Capital.

Feb. 28-Ambler National Bank, Ambler, Pa  $100,000
President, Andrew Godfrey; Cashier Wm. H. Faust.
Will} succeed No. 3,220, the First ational 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. 12,085.
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, C. B. Pipes. Will succeed No. 2,788, 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. Mad-
den; Cashier, Retta Goodale. Will succeed No.
5,517, 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. 7,506,
the Villisca National Bank.

Mar.! 3-First National Bank in Clarion, Clarion, Pa  50,000
President, Harry R. Wilson; ()ashler. W. M. Moore.

Will succeed No. 774, the First National Bank of
Clarion.

Mar. 3-The Peoples National Bank in Brunswick, Brunswick,
Maryland  50,000

President, Harry Y. George; Cashier, Geo. W. Grubb.
Will succeed No. 8,244, Peoples National Bank of
Brunswick.

Mar. 3-First National Bank in Santa Ana, Santa Ana, Calif. 1,000,000
Capital stock consists of 8500,000 common stock and
$500,000 preferred stock. President, A. I. Mellen-
thin; Cashier, E. B. Sprague. Will succeed No.
3,520, the First National Bank of Santa Ana, and
the Farmers & Merchants Savings Bank of Santa
Ana,

Mar. 5-First National Bank in Winthrop, Winthrop, Minn  50,000
Capital stock consists of $20,000 common stock and

0.000 preferred stock. President, J. Aug.
Swanson; Cashier, E. W. Olson. Will succeed No.
7,014, the First National Bank of Winthrop.

Mar. 5-The National Bank of Monroe, Monroe, Ga  150,000
President, J. R. Radford; Cashier, J. P. Adams.

Conversion of the Bank of Monroe.
Mar. 6-The Union National Bank of New Albany, New

Albany, Ind  200,000
President. Julius C. Moser; Cashier, Ira F. Wilcox.

Will succeed No. 2,166, the Second National Bank
of New Albany, and No 775, the New Albany
National Bank.

Mar. 7-The Chandler National Bank of Lyons, Lyons, Kan  50,000
President, C. Q. Chandler; Cashier, W. W. Chandler.
Primary organization.

Mar. 7-Dover National Bank, Dover, Pa  50,000
President, George W. Lauer; Cashier, 0. W. Spangler.

Will succeed No. 9,362, the Dover National Bank.
Mar. 7-The Bridgeport .National Bank, Bridgeport, Ohio..... 200,000

President, H. R. Jun.gling; Cashier, Geo. R. Smith.
Will succeed No. 6,624, Bridgeport National Bank.

Mar. 9-First National Bank of Export, Export, Pa  60,000
Capital stock consists of $30,000 common stock and
$30.000 preferred stock. President, Benjamin
Rubright,• Cashier, P. R. Foight. Will succeed
No. 7,624, the First National Bank of Export.

Mar. 9-The National Bank of Crewe, Crewe, Va  50,000
President, A. H. Klocke; Cashier, Claude M. Jones.

Will succeed No. 9,455, the First National Bank of
Crewe.

Mar. 9-First National Bank in Philippi, Philippi, W. Va  50,000
President, Herman S. Haller; Cashier, E. W. S.
Kennedy. Will succeed No. 6,302, the First Na-
tional Bank of Philippi.

Mar. 9-The North Bend National Bank, North Bend, Ore_ _ _ - 50.000
Capital stock consists of 825.000 common stock and
$25,000 preferred stock. President, Robert Banks;
Cashier, C. P. Kibler. Will succeed No. 9,328,
the First National Bank of North Bend.

Capital.
Mar. 9-First National Bank in Greensburg, Greensburg, Pa..- 400,000

Capital stock consists of $200,000 common stock and
$200,000 preferred stock. President, Richard
Coulter: Cashier, Paul S. Bair. Will succeed No.
2,558, the First National Bank & Trust Co. of
Greensburg.

Mar, 9-National Bank of Commerce of Pine Bluff, Pine Bluff,
Arkansas  100,000

Capital stock consists of $50,000 common stock and
$50,000 preferred stock. President, W. N. Isrulock;
Cashier, Harvey Hogg. Will succeed Cotton Belt
Bank & Trust Co. of Pine Bluff.

VOLUNTARY LIQUIDATIONS,
Mar. 3-The Coos County National Bank of Groveton, Grove-

ton, N. H  50,000
Effective Nov. 28 1933. Liq. Corn. F. L. Blake,
S. M. Emery and William Lehneit, care of the
liquidating bank. Succeeded by 'Groveton Na-
tional Bank," Groveton, N. H., charter No. 13,808.Mar. 3-The Lockhart National Bank, Lockhart, Texas  200,000

Effective Feb. 20 1934. Liq. Corn., M. 0, Flowers,
W. B. Kelly and John T. Storey, care of the liqui-
dating bank. Succeeded by "First-Lockhart Na-
tional Bank," Lockhart, Texas, charter No. 13,934.

Mar, 5-The First National Bank of Silverton, Silverton, Colo_ 500,00
Effective Mar. 1 1934. Liq. Agent, B. B. Allen, Sil-

verton, Colo. Liquidating bank not absorbed or
succeeded by any other association.

Mar. 5-The First National Bank of Lockhart, Lockhart, Tex_ 200,000
Effective Feb. 20 1934. Liq. Corn., B. J. Bellamy.
.Arthur A. Wiede and A. N. Parr care of the liqui-
dating bank. Succeeded by "First-Lockhart Na-
tional Bank,

, 
' Lockhart, Texas, charter No. 13,934.

Mar. 7-The Farmers & Merchants National Bank of Bellaire,
Ohio  100,000

Effective Feb. 13 1934. Lig. Corn., Geo, H. McDon-
ald, L. L. Dubois, G. W. Minch, care of the liqui-
dating bank. Succeeded by "Farmers and Mer-
chants National Bank in Bellaire," Bellaire, Ohio,
charter No. 13,996.

Mar. 9-Farmers National Bank in Houlton, Houlton, Maine- 50,000
Effective Feb. 20 1934. Liq. Agent, George B.

Barnes, Houlton, Maine. Absorbed by the First
National Bank of Houlton. Maine, charter No. 2.749.

CHANGE OF TITLE.
Feb. 24-First National Bank of Ogden, Ogden. Utah 

to"First Security Bank of Utah, National Associa-
tion."

Feb. 27-The Manitowoc National Bank, Manitowoc, Wis.
to "Manitowoc National Bank."

Feb. 28-The First National Bank & Trust Co. of Vermilion.
Vermilion, S. Dak.
to "First National Bank in Vermilion."

Mar. 1-Conqueror First National Bank of Joplin, Joplin, Mo
to "First National Bank of Joplin.

BRANCHES AUTHORIZED.
Feb. 24-First Security Bank of Utah, National Association, Ogden.

Utah. Location of branch: Tremonton, Box Elder County,
Utah. Certificate No. 972A.

Feb. 28-The National Bank of Tacoma, Tacoma, Wash. Location of
branch: Fort Lewis, Pierce County, Wash. Certif. No. 973A.

Mar. 6-First National Bank in Medford, Medford, Mass. Location,of
branch, 501 High St., West Medford. Medford, Mass.. certifi-
cate No. 974A.

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.
1,000 Bobrow Bros. Inc. (Pa.) 7% pref $150 lot
250 Bobrow Bros. Inc. (Pa.), common 825 lot
498 Wengler dr Mandell. Inc. (Iil.), 7% preferred *100101
500 Wengler dr Mandell, Inc. (Ill.), common, no par S251ot
75 Canal Bank & Trust Co. (La.), par $15: 25, par $15 $10 lot
75 Realty Operators, Inc. of New Orleans (La.), par $25 $7 lot
25 Realty Operators, Inc. of New Orleans (La.), par 825 $3 lot
350 Interborough Ice Mfg. Corp. (N. Y.), common, no par $6,650 lot
350 Interborough Ice Mfg. Corp. (N. Y.), common, no par $6,650 lot
.50 Consolidated Arizona Smelting Co. (Me.). par 85: 37 International & Megt.
Bank of Mexico (Mexico). par $100: 100 Denver dr Rio Grande RR. Co.
(Colorado and Utah), common; 150 Denver & Rio Grande RR. Co. (Colo-
rado and Utah), preferred, par $100; 134 Detroit United RR. (Mich.)
common, par /100 87101

$500 City of Victor (Colo.) ref. bond, series B, 5% dated Feb. 1 1916, due
Feb. 11924. Aug. 1 1919 and subsequent coupons attached: 85,000 Rochester
& Syracuse RR.. Inc., 1st mtge. 5% gold bonds, due May 1 1957, May 1927
and subsequent coupons attached; $500 Frank Gilbert Paper Co. (N.Y.).7% 1st mtge. gold coupon bond, due March 1 1927 stamped, March 1927
coupon on. $5,000 United Masonic Temple Corp. (Ill.) 1st mtge. leasehold
634% 25-yr. s. f. gold bond, due Sept. 11949, Sept. 1 1931 and subsequent
coupons attached: 5 the German-American Brewing Co. (N.Y.), par $50;24 International Combustion Engineering Corp. (Del.), common, no par;100 Hayden Gold Mines Co.. Ltd. (Ontario), Par $1; 10 3-10 Duplex Motion
Industries, Inc. (Del.). par $1 200 Lime & Stone Products Corp., (Del.),
preferred, par 810; 40 Lime dr Stone Products Corp. (Del.), common, par $10:3 10-20 Permanent Mtge Corp. (Del.), class AA pref., par $100; 3 10-20 Perma-
nent Mtge. Corp. (Del.). class BB common, no par; $200 Peoria Water
Works Co. (N. J.) 4% deb, bond. due Nov. 1950 registered; $10,000 Syra-
cuse Lake Shore dr Northern RR. Co. 18t mtge. 5% gold bonds, dated
May 11907, ea, of dep. registered: 15 the Fuller-Hammond Co. (Mass.).pref., par $100; 2 Hart & Crouse Co., Inc. (N. Y.), 6% non-cum. 2d pref.,
par $30; 1 Hart & Crouse Co., Inc. (N. Y.) common, par $5; 50 Super-
steam Products, Inc. (Del.), common, no par: 10 Federal Adding Machine
Corp. (N. J.), common, par $10; 20 Federal Adding Machine Corp. (N.J.)..
pref., par 810; 35 Bureau for the Investigation of Commercial Frauds, Inc.
(N• Y.), no par; 93 the North Georgia Land dr Mfg. Co. (Ala.), pref..
par 400.: 93 the North Georgia Land dr Mfg. Co. (Ala.), common. par $10:
400 Manhattan Nevada Gold Mines, San Francisco, Calif. (Aria.). par 81:
100 National Consolidated Petroleum Corp. (Ariz.), pref.. par 810; 5 the
Chase dr Baker Co. (N. Y.), common, par *190:1.000 Burknett Van Cleave
Oil Co. (Del.), par $1; 500 Allied Oil Corp. (Del.:. par $1; 50 American
Bicycle Co. (N. J.), common, par UN; 1 Watertown Engine Co. (N. Y.),
common and $41.63 scrip, par /50: 40 Silver King of Arizona Mining Co.
(Ariz.), par $5; 400 the American Copper Co. (Ariz.), par $1; 500 Island
011 dr Transport Corp. (Va.). temp. Ws, par 810; 1 Standard Rope & Twine
Co. (N. 3.), par 4100: 500 Goldfield Somerset Mining Co. (Ails.). par $1;
25 The Anaconda Sonora Copper Co. (So. Oak.), par 1110: 5 St. Lawrence
Park Corp. (N. Y.), par $100. 100 Building Materials Corp. (Del.), pref.,
par $25; 160 Building Materials Corp. (Del.), common, no par; 10 Dickinson
Cord Tire Corp. (Del.), no par 10 Dickinson Cord Tire Corp. (Del.),
pref., par $10; 400 the Ore Chimney Mining Co., Ltd. (Ont.), par 40o.;
800 the Michigan Diamond 011 dr Refining co. (8. Dak.), Par 11: 20 United
Royalties Co., Inc. (Del.), no par; 50 the Aspen Consolidated Mining Co.
(Kan.), par $10. 25 Fred'k Southack & Alywn Ball Jr. Inc. (N. Y.), pref..,
Par VW; 25 Fred'k Southack & Alwyn Ball Jr., Inc. (N. Y.), common.
no par; 10 Hampton Home Security Co. Inc. (N. Y.), common, no par;
10 The Stevens Mfg, Co. (br J .) , par :100; 200 the Electric Enameling Co.
(N. J.), par $100; 12 Crown 011 Co. (Del.), par 81: $100 non-convertible
certificate beneficial int. Palos Verdes Trust, registered; 100 Treasure Hill
Coalition Mining Co. (Ariz.), par $1;6 Trinity Refining Co. (Del.), par 81;
250 Queen 011 Co. (Del.), par $1; 40 Great Salt Lake 011 Co. (Ariz.), par 11:
3 Park Petroleum, Inc. (Tex.), no par; 150 Buffalo Texas 011 Co. Share-
holders Assn., Wichita Falls, Tex. no par; e Southeastern Ice & Cold
Storage Co. (Del.), pref., par $100; I southeastern Ice & Cold Storage Co.
(Del.), common, no par: 8 Rhode Island Pullclean Towel Co. (R. I.),
pref., par $10; 8 Rhode Island Pullclean Towel Co. (R. I.), common, par $10
10 the Denver & Rio Grande RR. Co., ctf. of dep., pref., no par $250101
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By Adrian H. Muller & Son, Jersey City, N. J.:
Bondi-

385,000. Erie & St. Lawrence first pref. mtge. 5-year 6% coupon gold
notes $30,000 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Share

15 United Elastic Corp  15

100 Talbot Mills, par $100 103
36 Vermont & Massachusetts Road X. D., par $100 107%
10 Nashua & Lowell Road, par $100 11833-117
15 Boston Storage Warehouse Co, par $100  503(
1 Boston Athenaeum, par $300 400
7 Boston Storage Warehouse, par $100  5031
7 Internat. Securities Corp. of America, 6% pref., pat' $100: 1 2,30 B. B. & R.

Knight Corp., common C; 5 Photocolor Corp. (6% cony. 1943 ref. ctfs.):
5 Photocolor Corp. (Profit Sharing Corp.); $1,000 Ambassador Hotel Co.. deb.

65, certificates epos  1201ot
100 New England Public Service $7 prior pref  20%
5 Lowell Electric Light Co., par $25  57
25 Saco Lowell Shops, 2nd pref., par $100  13%
10 Charles Street Garage, preferred, par $100  8
15 Old Colony Trust Associates  8

Per Cent.
$5,000 Fitchburg & Leominster St. RWY. extended bonds 534 flat
$5,000 Intercontinents Power Co.. deb. 6s 1948 series A certificate deposit 3% flat
Demand note for $50.000 to William M. Ade and signed by Electric Lamp
Patents Co.. Inc., dated Sept. 21 1933 $50 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Share.
76 Delaware Dredging CO $125 lot
255 Globe Security Bond & Mortgage Co-. pref $100 lot
100 Tunnel & Mine Machine Co., common $3 lot
50 Presto Devices Co., common $2 lot
50 Presto Devices Co., common $2 lot
20 John B. Stetson Co., common, no pat'  10
26 John B. Stetson Co., common, no par  10
100 Central-Penn National Bank, par $10  23%
10 Philadelphia National Bank, par $20  54%
50 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10- 3034
75 Girard Trust Co.. par $10 - 73
10 Integrity Trust Co., par $10  3
25 Fire Association of Philadelphia, par $10  42%
8 Philadelphia Bourse, common, par $50  10
100 Arcade Real Estate Corp., preferred, par $50  2

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Share.
6 The Como Mines  50o
4 Buffalo Wills St. Claire, com 250 lot

Chronicle 1871

Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclustoe.

Public Utilities (Corschated).
Otter Tall Pow. (Minn.) $6 pref. (qu.) -
$533 pref. red. (quar.) 

Pacific Gas & Elec., com. (quer.) 
Panama Pow. & Lt., 7% pref. (quar.)
Plainfield Union Water (quar.) 
Providence Gas Co. (guar.) 
Pub. Serv. Co. of Colorado, 7% pf. (mo.)
6% preferred (mo.) 
5% preferred (mo.) 

Rhode Island El. Protective Co 
Rockville-Willimantic Lt., 7% pi. (an.).
6% preferred (quar.) 

St. Joseph Ry., Lt., Ht. & Pr.. pr. (qu.)_
Superior Water, Lt. & Pr., pref. (quar.)
Toledo Edison Co., 7% pref. (monthly).
6% preferred (monthly) 
5% preferred (monthly) 

Twin State Gas & Eleo Co., 7% pref (qu)
U. S. Electric Light & Power Shares__ _
Western Power Corp., 7% pref. (quar.)
Western Public Service 
West Texas Utilities Co., 6% pref. (qu.)_

Bank & Trust Cos.
Bank of N.Y. & Trust Co., corn. (guar.)
Chemical Bk & Trust Co., com. (quar.).
Commercial Nat. Bk. & Trust (quar.)
Fifth Ave. Bank (quar.) 
First National Bank (guar.) 
Fulton Trust Co. (guar.) 
Harlem Savings Bank 
Manufacturers Trust Co. ((Mar.) 
Merchants Bank (quar.) 
New Rochelle Trust (guar.) 
New York Savings Bank 
National Exchange Bk. & (Bklyn) 

Fire Ins. Cos.
Aetna Fire Insurance Co. (quar.) 
d Continental Assurance Co. (guar.) - -  
Hanover Fire Ins. Co. (quar.) 
Hartford Fire Ins. Co. (quar.) 
New Hampshire Fire Ins. (guar.) 
Northwestern Nat. Ins. Co. (Man) 

Miscellaneous.
Acme steel Co. (Qum.) 
Air Reduction Co. (quar.) 
Aloe (A. S.), 7% pref 
Aluminum Goods Mfg. Co. ((Mar.) 
Amalgamated Leather Cos., pref 
American Bakeries Corp., 7% pf. (qu.)
American Brake Shoe & Foundry Co.-
Common 
Preferred (quar.) 

American Discount Co. of Ga. (quar.)_
American Hard Rubber, 8% pref. (qu.)..
American Hardware Corp. (guar.) 
Quarterly 
Quarterly 
Quarterly 

American Steamship (quar.) 
Angostura-Wupperman Corp. (quer.).  
Extra 

Associated Breweries of Can.,7% pf.(qu)
Banc Ohio Corp (quar.) 
Bayuk Cigar, Inc., pref. (quar.) 
Bearium Metals Corp., pref. (guar.).-

Preferred (extra) 
Bickford's, Inc., com. (quar.) 

Preferred (quar.) 
Bon Anil Co., class A (guar.) 

Class B (quar.) 
Brantford Cordage Co. (quar.) 
Bruck Silk Mills, Ltd. (quar.) 
Burco, Inc., $3 cony. pref. (guar.) 
Burger Bros., 8% pref. (quar.) 
Cambridge Investors, A & B (s-a.) 
Canada Packers, 7% preferred 
Carnation, 7% pref. (guar.) 
Central Tube (monthly) 
Century Ribbon Mill, Inc., pref. (qu.)- -
Chain Stores Prod.. pref. (quar.) 
Chatham Mtg., 7% pref. (guar.) 
6% preferred (guar.) 

Chicago Towel Co., pref. (quar.) 
Cincinnati Union Stockyards (quar,) - -
City Investing Co., pref. (quar.) 
Cluett Peabody & Co., Inc., pref. (quar.)
Connecticut Gen, Life Ins. (guar.) 
Consolidated Bakeries of Can 
Consolidated Chem. Indus.. A (qu.)...
Consolidated Dry Goods, 7% pref 
Continental Baking Co.. pref. (guar.) -  
Cream of Wheat (quar.) 
Davenport Hosiery Mills, com. (quar.) _
Diamond Shoe Corp., com. (quar.) 
634% preferred (quar.) 

Dominion Rubber Co., pref. (quar.)_ _
Duncan Mills (quar.) 

Preferred (quar.) 
Eagle Warehouse & Storage (guar.).-
Edmonton City Dairy, 513% met (qu.).
Empire Safe Deposit Co. (quar.) 
Endicott-Johnson Corp., com. ((Mar.) - -

Preferred (quar.) 
Eureka Standard Conso1. Mining (au.)_
Family Loan Society (guar.) 

Partic preferred (quar.) 
Extra 

Fishman (M. H.) A & B. pref. (guar.)...
Fortnum & Mason, 7% pref. (5.-a.)-
49 West 37th Slice Corp., v.1. c. (8.-a.)
Fuller Brush, 7% pref. (quar.) 
Fundamental Investors, Inc 
Galveston Wharf (monthly) 
Gannett, $6 pref. (quar.) 
General Baking Corp., com. & pre/. div.
General Capital Corp., corn 
General Stockyards Corp., com 

Convertible preferred (quar.) 
General Tire & Rubber Co., pref. (qu.)_ _
Gorton-Pew-Fisheries Co. (quar.) 
Grand Rapids Varnish Corp. (quar.)
Great Lakes Engineering Works, (qu.).
Guardian Bk. Shs. Inv. Tr., pref. (s -a.)..
Guardian Investors Trust, pref. (5.-10-
Convertible preferred (s.-a.) 

Guard'n Rail Shs. mv. Tr.,ser.I pf .(s,a)
Holly Development (guar.) 
Howe Sound Co 
Howes Bros., 7% 1st pref. (guar.) 
7% preferred (guar.) 
6% prefened (guar.) 

Hunts, Ltd.. A dr B (quar.) 
Incorporated Investors 
Independent Pneumatic Tool Co. (quer-)
Industrial Credit Corp. of N. E. (qu.)___
Extra 
7% preferred (quar.) 
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37 330
$131
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25c
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$133
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Apr. 2
Apr. 2
Apr, 16
Apr. 2

2
Apr. 2

2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr, 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 4
Apr. 2

Apr. 2
Apr. 2
Apr. 2
Apr. 1  
Apr. 2
Apr. 2

Apr. 2
Apr. 2
Apr. 1

Apr. 2
Mar. 31
Apr, 2
Apr. 2
Apr. 2
Mar. 31

Apr. 2
Apr. 16
Apr. 2
Apr. 1
Apr. 1
Apr. 2

Mar. 31
Mar. 31
Apr. 2
Apr. 2
Apr. 1  
July 1  
Oct. 1  
Jan 1'35  
Apr. 2
Apr. 2
Apr. 2
Apr. 1
Apr. 2
Apr. 15

• 

Apr. 2
Apr, 2
Apr. 30
Apr. 1
Apr, 15
Apr. 16
Apr. 2
Apr. 2
Apr, 2
Apr. 2
Apr. 2
Mar, 20
June 1
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Mar. 31
Apr. 2
Mar. 21
Apr. 2
Apr, 3
May 1
Apr. 2
Apr. I
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Mar. 31
Mar. 1
Apr. 2
Apr. 2
Apr. 2
Mar. 30
Apr. 1
Apr. 1
Mar. 31
Apr. 2
Apr. 2
Apr. 2
Apr. 15
Apr. 2
Mar. 25
Apr. 2
Apr. 2
Mar. 15
Apr. 2
postpon
Apr. 2
May 1
May 1
Mar. 31
Mar. 30
Mar. 31
May 1
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 15
Mar. 30
Mar. 31
Mar. 31
Mar. 31
Apr. 3
Apr. 20
Apr.
Apr.
Apr.
Apr.

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 31
Holders of rec. Mar. 15
Holders of rec. Apr. 2
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Apr. 2
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 26
Holders of rec. Mar. 22
Holders of rec. Mar. 15

Holders of rec. Mar. 23
Holders of roe. Mar. 20
Holders of rec. Mar. 21

Holders of rec. Mar. 20
Holders of rec. Mar. 26

Holders of rec. Mar. 16
Holders of rec. Mar. 20
Holders of rec. Mar. 15

Holders of rec. Mar. 16
Holders of rec. Mar. 15
Holders of rec. Mar. 19
Holders of rec. Mar. 15
Holders of rec. Mar. 17
Holders of rec. Mar. 19

Holders of rec. Mar. 20
Holders of rec. Mar. 31
Holders of rec. Mar. 20
Holders of rec. Mar. 21
Holders of rec. Mar. 23
Holders of rec. Mar. 16

Holders of rec. Mar. 23
Holders of rec. Mar. 23
Holders of rec. Mar. 20
Holders of rec. Mar. 17

Holders of roe. Mar. 21
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 21
Holders of rec. Mar. 31
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 24
Holders of rec. Mar. 24
Holders of rec. Mar. 15
Holders of rec. Mar. 24
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 22
Holders of roe. Mar. 15
Holders of rec. Mar. 19
Holders of rec. Mar. 16
Holders of rec. Mar. 20
Holders of rec. Mar. 10
Holders of rec. May 19
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 24
Holders of rec. Mar. 28
Holders of rec. Apr. 2
Holders of rec. Mar. 24
Holders of roe. Mar. 15
Holders of rec. Apr. 15
Holders of rec. Mar. 26
Holders of rec. Mar. 9a
Holders of rec. Mar. 26
Holders of rec. Mar. 21
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 22
Holders of rec. Feb. 22
Holders of rec. Mar. 20
Holders of rec. Mar. 28
Holders of rec. Mar. 15
Holders of rec. Mar. 23
Holders of rec. Mar. 22
Holders of rec. Mar. 22
Holders of rec. Mar. 17
Holders of rec. Mar. 12
Holders of rec. Mar. 12
Holders of rec. Mar. 12
Holders of rec. Mar. 31
Holders of rec. Mar. 26
Holders of rec. Mar. 15
Holders of rec. Mar. 26
Holders of rec. Mar. 15
Holders of rec. Mar. 14
Holders of rec. Mar. 15
ed.
Holders of rec. Mar. 23
Holders of rec. Apr. 16
Holders of rec. Apr. 16
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Apr. 27
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 31
Holders of rec. Mar. 20
Holders of rec. Mar. 21
Holders of rec. Mar. 21
Holders of ree. Mar. 21
Holders of rec. Mar. 17
Holders of rec. Mar. 22

2 Holders of rec. Mar. 24
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15

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 Commit,.
Per

Share.
When

Payable.
Boots Closed

Days Inclusive.

Railroads (Steam).
Cleveland Cincinnati at St. Louis-
5% preferred (quar.) 

Joliet & Chicago 
Mahoning Coal, coin. (quar.) 
Meadville.Conn. Lake dIr Linesville (8.-a.)
New London Northern (quar.) 
Norwick & Worcester, 8% pref. (qu.) _
Old Colony 
Peterborough (Nashua, N. H.) (s.a-.)_ _ _
Pittsburgh Bessemer & Lake Erie-
Common (s.-a.) 

Providence & Worcester (quar.) 
Southern Ky. (Mob. & Ohio stk.tr.ctfs.)
Utica, Chenango & Susquehanna Valley.

Public Utilities.
Alabama Power, $6 pref. (quar.) 
American District Teleg. Co. of N. J.-
Common (quar.) 
Preferred (quar.) 

Arkansas Pow. & Lt., $6 pref 
$7 preferred 

British Columbia Tel., 6% 1st pt. (qu.)_.
Carolina Pow. & Light. $6 pref 
$7 preferred 

•Cincinnati Gas & Elec., pref. A (guar.).-
Connecticut G. & C. Scour., corn. (qu.)._
$3 preferred (quar.) 

,Consumers Power Co., pref. (quar.)_ _
7% preferred (quar.) 
6.6% preferred (quar.) 
7% preferred (quar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Electrical Securities Corp., $5 pref. (qu.)
Elizabethtown Consol. Gas. (quar.) 
Foreign Lt. & Pow. Co., $6 pref. (quar.) -
Guardian Pub. UHL by. Tr.. ser. I (s-a)
Houston Nat. Gas Corp., pref. (quar.) _
Jamaica Pub. Serv. Co., 7% pref. (quar.)
Common (guar.) 

Kansas Gas & Elec.. 7% pref. (qu.) 
$6 preferred (quar.) 

Lockhart Power, 7% pref. (s.-a.) 
Memphis Natural Gas, $7 pref. (quar.)
Minn. Gas Light. 5% Mo. units (qtr.)...
Minnesota Pow. & Light, 6% pref 
7% preferred 
$6 preferred 

Mountain States Tel. & Tel. (guar.). _
National Power dc Light, $6 pref. ((tn.)._
Newport Elec. Corp.. 6% pref. (guar.).-
N. Y. Pow. & Light Corp., 7% p1. (qu.) -
$6 preferred (guar.) 

N.Y. et Richmond Gas Co.. 6% Met- - - -
North Shore Gas, 7% pref 
Northern States Pow. Co. corn. (guar.) - -
7% preferred (quar.) 
6% preferred (quar.) 

Northwestern Bell Tel. (quar.) 
6 3.4 % preferred (quar.) 

Ohio Public Service Co., 7% pref. (mo.)
6 % preferred (monthly) 
5% preferred (monthly) 

Ohio Telep. Service, 7% pref. (qu.) 
Ottawa Elec. RY. (guar.) 
Ottawa Light. Heat & Power (attar.) -
634% preferred (quar.) 

$131
$13(
$631
$1

$23.3
$2

$131
$134

113%
8234
$2
$3

5134

$1
$1 34
h50o
359e
UM
h7 5c
h88o
5131

So
750
El%
$134
$1.65
$134
500
50c
50e
550
55e
550

$134
$1

$134
400

87.13o
$134
250

$134
$134
$334
$134
$1%
h75c
h87c
h75c
32
UM
$1.34
$134
$133
h$134
500
25e

1 K %
134%

$1
$133

581-30
500

412-30
$134
500
$133
$1.14

Apr. 30
Apr. 2
May 1
Apr. 2
Apr. 1
Apr. 2
Apr. 2
Apr. 1

Apr. 2
Apr. 2
Apr. 2
May 1

Apr.

Apr. 1
Apr. 1
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
July
July
July
July
May
June
July
May
June
July
Mar. 3
Apr.
Apr.
Apr.2
Mar. 31
Apr. 3
Apr. 3
Apr. I
Apr. 1
Mar. 31
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 16
May 1
Apr. 1
Apr. 2
Apr. 2
Apr. 2
Apr. 2
May 1
Apr. 20
Apr. 20
Mar. 31
Apr. 14
Apr. 2
Apr. 2
Apr. 2
Apr. 1
Apr. 1  
Apr.
Apr.

Holders of rec. Apr. 20
Holders of rec. Mar. 21
Holders of rec. Apr. 11
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 10
Holders of rec. Mar. 17
Holders of rec. Mar. 24

Holders of rec. Mar. 15
Holders of rec. Mar. 14
Holdres of rec. Mar. 15
Holders of rec. Apr, 14

Holders of rec. Mar. 15

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 16
Holders of rec. Mar. 16
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. Apr. 14
Holders of rec. May 15
Holders of rec. June 15
Holders of rec. Apr. 14
Holders of rec. May 15
Holders of rec. June 15
Holders of rec. Mar. 15
Holders of rec. Mar. 26
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 21
Holders of rec. Mar. 21
Holders of rec. Mar. 21
Holders of rec. Mar. 19
Holders of rec. Mar. 19
Holders of rec. Mar. 31
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 12
Holders of rec. Mar. 12
Holders of rec. Mar. 12
Holders of rec. Mar. 31
Holders of rec. Apr. 6
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 10
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 29
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of ree. Mar. 15
Holders of ree. Mar. 24

2 Holders of rec. Mar. 15
2 Holders of reo. Mar. 15
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Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive. Name of Company.
Per

Share.
When

Payable
Books Closed

Days Inclusive.

Miscellaneous (Concluded).
Inland Investors 15e Apr. 1 Holders of rec. Mar. 20

Railroads (Steam) (Concluded).
Clevelana & Pittsburgh, reg. gtd. (quar.) 873.40 June 1 Holders of roe. May 10

Inland Investors, Inc 15c Apr. 1 Holders of rec. Mar. 20 Registered guaranteed (quar.) 8731c Sept. 1 Holders of roe. Aug. 10
Interlake Steamship Co. (quar.) 25e Apr. 1 Holders of rec. Mar. 20 Registered guaranteed (guar.) 87330 Dec. 1 Holders of rec. Nov. 10
International Button Hole Mach. (qui- 20c Apr. 2 Holders of rec. Mar. 15 Special guaranteed (quar.) 500 June 1 Holders of reo. may 10
Extra 20e Apr. 2 Holders of rec. Mar. 15 Special guaranteed (quar.) 500 Sept. 1 Holders of reo. Aug. 10

International Petroleum Co r28c Mar. 15 Holders of rec. Feb. 28 Special guaranteed (quar.) 500 Dec. 1 Holders of reo. Nov. 10
Investment Foundation, pref. - -- 37e Apr. 16 Holders of rec. Mar. 31 Dayton & Michigan (s-a) 87310 Apr. 2 Holders of rec. Mar. 15

Preferred hl3c Apr. 16 Holders of rec. Mar. 31 8% preterred (quar.) $1 Apr. 2Holders of reo. Mar. 15
Investors Royalty, pref. (quar.) 500 Mar. 30 Holders of rec. Mar. 20 Detroit Hillsdale dr S'weetern (s-a) $2 July 7 Holders of reo. June 20
Janss Investment (Los Angeles)— Dover & Rockaway (s-a) 53 Apr. 2Holders of reo. Mar. 31
$6 class A preferred (quar.) $IN Apr. 2 Holders of rec. Mar. 21 Lackawanna RR. of N. J., 4% pref. (qu.) $1 Apr. 2Holders of roe. Mar. 8

Jewel Tea Co., Inc., cons. (quar.) 75c Apr. 16 Holders of rec. Apr. 2 N Y. Lackawanna, 5% gtd. (quar.)___ $131 Apr. 2 Holders of rec. Mar. 5
Kalamazoo Vegetable Parchment 15c Mar. 30 Holders of rec. Mar. 20 New York Lackawanna dr Western (qu.). $131 Apr. 2Holders of rec. Mar. 14
King Royalty 25c May 1 Holders of rec. Apr. 15 Norfolk dr Western, com. (quar.) $2 Mar. 19 Holders of rec. Feb. 28
Lambert Co., corn. (quar.) The Apr. 2 Holders of rec. Mar. 23 Extra $2 Mar. 19 Holders of rec. Feb. 28
Landers, Frary & Clark, corn. (quar.) - -- 374o Mar. 31  Northern RR of NJ. 4% gtd (quar.)...... $1 June 1 Holders of rec. May 21
Common (quar.) 373 June 30 4% guaranteed (quar.) $1 Sept. 1 Holders of rec. Aug. 22
Common (quar.) 3734c Sept. 30 4% guaranteed (quar.) $1 Dec. 1 Holders of rec. Mar. 21
Common (quar.) 37e Dec. 31  Piedmont et Northern (quar.) 750 Apr. 10 Holders of me. Mar. 31

Lerner Storm Corp., 6N % pref. (quar.)_ SIN Mar. 24 Holders of rec. Mar. 19_ Pittsburgh Bessemer & Lake Erie (s.-a.) _ 75o Apr. 1 Holders of rec. Mar. 15
Loomis-Sayles Mutual Fund (quar.)---- 50c Apr. 2 Holders of rec. Mar. 15 Pitts Ft Wayne & Chicago (guar.) $131 Apr. 3 Holders of roe. Mar. 10
Lycom Mfg., 8% pref. (quar.) $2 Apr. 2 Holders of rec. Mar. 27 Quarterly $134 July 3 Holders of rec. June 11
MacAndrews-Forbes, Inc., corn. (quar.)- 50e Apr. 14 Holders of rec. Mar. 31 Quarterly Oct. 2 Holders of rec. Sept. 10

Preferred (quar.) $131 Apr. 14 Holders of rec. Mar. 31 Quarterly $131 1-1-35 Holders of roe. Dee. 10
Mackay Companies took no action on
Magna Copper Co 
Manufacturers Finance, 7% pref 

4% pref
50c

21Nc

divide
Apr. 16
Mar. 31

nd.
Holders of rec. Mar. 29
Holders of rec. Mar. 17

7% preferred (quar.) 
7°' preferred (quar.) 
7%. preferred (qua:.) 

$131
$ix
$ix

Apr. 3
July 3
Oct. 2

Holders of rec. Mar. 10
Holders of me. June 11
Holders of reo. Sept. 10

Marlin-Rockwell Corp., corn 50o Apr. 2 Holders of rec. Mar. 22 7% preferred (quar.) 1-1-35 Holders of roe. Dee. 10
Mascot Oil (quar.) lc Mar. 25 Holders of rec. Mar. 15 Pittsburgh Youngstown & Ashtabula-
Massachusetts Investors Trust (quar.) 21c Mar. 31 Holders of rec. Mar. 15 7% preferred (quar.) $13( June I Holders of reo. May 21
McColl Frontenac Oil, pref. (quar.) $1% Apr. 14 Holders of rec. Mar. 31 7% preferred (quar.) $131 Sept. 1 Holders of reo. Aug. 20
McQuay-Norris Mfg. Co., corn. (quar.). 75e Apr, 2 Holders of rec. Mar. 22 7% preferred (guar.) $135 Dec. 1 Holders of reo. Nov. 20
Midland Steel Products, 8% pref. (qu.)- $2 Apr. 1 Holders of rec. Mar. 24 Reading, 2d preferred (quar.) 50e. Apr. 12 Holders of reo. Mar. 22
Mill Factors, A & B (quar.) 50c Apr. 1 Holders of rec. Mar. 20 Union Pacific, common $154 Apr. 2 Holders of rec. Mar. 1
Morris (Philip) & Co., Ltd. (quar.) 250 Apr. 16 Holders of rec. Apr. 3 Preferred (s.-a.) $2 Apr. 2Holders of rm. Mar. 1
Morrison Cafeterias, 7% pref. (quer.) _ _ 513/ Apr. 2 Holders of rec. Mar. 24 United NewJersey RR. & Canal (quar.). $231 Apr. 10 Holders of reo. Mar. 20
M dr P Stores, 7% pref. (quar.) $131 Apr. 2 Holders of rec. Mar. 27 Vicksburg Shrev. & Pao. corn. (8.-a.)-- - $231 Apr. 1 Holders of rec. Mar. 8
Murphy (G. C.) Co., pref. (quar.) $2 Apr. 2 Holders of roe. Mar. 22 Preferred (semi-annual) $234 Apr. 1 Holders of reo. Mar. 8
National Biscuit Co., corn. (quar.) 700 Apr. 14 Holders of rec. Mar. 23 Warren (s-a) Apr. 16 Holders of roe. Apr. 4
National Casket Co., corn. (s.-a.) $1 May 15 Holders of rec. Apr. 28
Preferred (quarterly) 

National Finance Corp., A dr B (quar.)_ _
$131
20c

Mar. 31
Apr. 2

Holders of rec. Mar. 15
Holders of rec. Mar. 24

Public Utilities.
Alabama Power Co. $7 pref. (quar.) - x Apr. 2 Holders of rec. Mar. 15

8% preferred (guar.) 
National Fuel Gas (quar.) 

200
25e

Apr. 2
Apr. 16

Holders of rec. Mar. 24
Holders of reo. Mar. 31

$6 preferred (quar.) 
$5 preferred (guar.) $ig

Apr. 2
May I

Holders of roe. Mar. 15
Holders of roe. Apr. 16

National Grocers, 7% pref 14131 Apr. 2 Holders of rec. Mar. 20 American Gas & Elec. (quar.) 250 Apr. 2 Holders of roe. Mar. 13
National Licorice, 6% pref. (quar.) 131N Mar. 31 Holders of rec. Mar. 21 Preferred (quar.) $135 May 1 Holders of rec. Apr. 7
Nation-Wide Securities (Md.)  2.1e Apr. 2 Holders of rec. Mar. 15 Amer. Pow. & Lt. Co. $6 prof. (quar.)_ 373,10 Apr, 2Holders of reo. Mar. 7
Neisner Bros., cum. pref. (quar.) $13 May 1 Holders of rec. Apr. 16 3.5 preferred  31340 Apr. 2 Holders of roe. Mar. 7
Cumulative preferred h$3% May 1 Holders of rec. Apr. 16 American Superpower Corp. 1st pt. (qu.) $134 Apr. 2 Holders of rec. Mar. 15

Newberry (J. J.) Realty, 6% % p1. (qu.)_ $131 May 1 Holders of roe. Apr. 16 American Tel. & Tel. Co. (qua:.) $231 Apr. 16 Holders of reo. Mar. 15
6% preferred B (attar.) $134 May 1 Holders of roe. Apr. 16 American Water Works Sr Elec. Co.—

Niagara Wire Weaving, S3 pref 11513.4 Apr. 2 Holders of rec. Mar. 19 $6 first preferred (quar.) 5131 Apr. 2Holders of roe. Mar. 9
Noblitt Spares Indus. (quar.) 250 Apr. 2 Holders of rec. Mar. 20 Appalachian El. Pow. Co. $7 pf. (qu.) $111 Apr. 2 Holders of roe. Mar. 9
Northwestern Yeast Co. (quar.) $3 Mar. 15 Holders of rec. Mar. 12 36 preferred (quar.) $1 34 Apr. 2 Holders of reo. Mar. 9
Novadel-Agene Corp., corn. (Quer.). --- $134 Apr. 2 Holders of me. Mar. 21 Atlantic & Ohio Tel. (quar.) $131 Apr. 2 Holders of reo. Mar. 17
Nunn-Bush & Weldon Shoe, 1st pref_ _ - /4334 Mar. 31  Bangor Hydro-Elec., com. (quar.) 37 % e May 1 Holders of roe. Apr. 10
Ogilvie Flour Mills, corn. (quar.) $2 Apr. 3 Holders of rm. Mar. 23 7% preferred (guar.) $131 Apr. 2Holders of rec. Mar. 10
Penna. Co. for Ins. on Lives & Grtg.Ann. 400 Apr. 2 Holders of rec. Mar. 19 6% preferred (quar.) $IN Apr. 2 Holders of reo. Mar. 10
Penna. Conley Tank Car, 8% pref (qu.) $2 Mar. 31 Holders of rec. Mar. 20 Battle Creek Gas, 6% pref. (quar.) $134 Apr. 1 Holders of roe. Mar. 20
Perfection Petroleum, 6% pref. (quar.) _ _ 3734c Apr. 2 Holders of rec. Mar. 30 Bel Telephone Co. of Canada (quar.)-- - r$i34 Apr. 16 Holders of rec. Mar. 23
Perfection Stove Co. (extra) s$1  Holders of rec. Dec. 20 Bell Telep. Co. of Pa. 634% prof. (qu.) Ap . 14 Holders of roe. Mar. 20
Petroleum Corp. of America.  50e Apr. 30 Holders of rec. Mar. 29 Boston Elevated Ry. (quay.) $IX Apr. 2 Holders of rm. Mar. 10
Pinchin Johnson, Ltd— Brazilian Tmc., Lt. & Pow. prof. (qu.) 8154 Apr. 3Holders of rm. Mar. 15
Amer. dep. rec. for ord. mg 9% Apr. 10 Holders of rec. Mar. 16 Bridgeport Gas Light (quar.) 600 Mar. 31 Holders of ree. Mar. le

Planters Nut & Chocolate (quar.) $134 Apr. 2 Holders of rec. Mar. 15 British Columbia Power A (quar.) 38e Am 16 Holders of Teo. Mar. 31
Plume dr Atwood Mfg. (guar.) 
Pneumatic Scale Corp. (quar.) 

50e
17340

Apr. 2
Ap 2

Holders of rec. Mar. 24
Holders of rec. Mar. 22

Brooklyn & Queens Transit pref. 
(qu.).Brooklyn Union Gas Co. (quar.) 

$134
$131

Apr. 2
Apr. 2

Holders of rec. Mar. 15
Holders of roe. Mar. 1

Pollock Paper & Box, 7% Pref. (qu.) _ _ _ _ $131 Mar. 15 Holders of rec. Mar. 1 Buffalo Niagara & Eastern Power (au.). 40o Apr. 2 Holders of rec. Mar. 15
Procter & Gamble Co.. 8% pref. (quar.) $2 Apr. 14 Holders of rec. Mar. 22 $5 1st preferred 3134 May 1 Holders of reo. Apr. 14
Prudential Investors, 6% pref. (qu.) . - -- $1 34 Apr. 2 Holders of rec. Mar. 15 Calgary Power Co.. corn. (quar.) $131 Apr. 2 Holders of rec. Mar. 15
Rath Packing Co. (Wan) 50c Apr. 1 Holders of rec. Mar. 20 Canada Northern Power, Ltd., com. (qu.) 250 Apr. 25 Holders oe roe. Mar. 31
Reece Button Hole Mach. (quar  20e Apr. 2 Holders of rec. Mar. 15 7% preferred (guar.) 134% Apr. 16 Holders of roe. Mar. 31
Reece Folding Mach. ((Mar.) Sc Apr. 2 Holders of rec. Mar. 15 Central Illinois Light Co. 6% pref.(qu.). 131% Apr. 2Holders of reo. Mar. 15
Rike-Kumler, 7% pref. (quar.) $134 Apr. 2 Holders of roe. Mar. 24 7% preferred (quar.) 191% Apr. 2Holders of NO. Mar. 15
Safety Car Heating & Ltg. Co. (quar.).. _ $1 Apr. 2Holders of me. Mar. 16 Cincinnati dr Suburban Telep. (quar.) $1.13 Apr. 12 Holders of rec. Mar. 20
St. Louis Natl. Stockyds. (quar.) $134 Apr. 2 Holders of rec. Mar. 25 Citizens Water (Wash., Pa.) (quar.)___. $131 Apr. 2 Holders of ree. Mar. 20
Sayers & Scovill, (guar.)  $1 Apr. 2 Holders of rec. Mar. 20 Clinton Water Works, 7% pref. (quar.) - $131 Apr. 16 Holders of rec. Apr. 2
6% preferred (quar.) $131 Apr. 2 Holders of rec. Mar. 20 Columbus Ry. Pow. dr Lt. 6% Pt. (W.)- $134 Apr. 2 Holders of rec. Mar. 16

Second Twin Bell Oil Syndicate (mo.) - - - 20c Apr. 5 Holders of rec. Mar. 30 6 % preferred B (quar.) $1.63 May I Holders of roe. Apr. 14
Shaffer Stores, 7% pref. (quar.) $131 Apr. 2 Holders of rec. Mar. 31 Commonwealth & Southern Corp.—
Shawmut Assoc. (Boston) (quar.) 10c Apr. 2 Holders of rec. Mar. 16 $6 preferred (quar.) $131 Apr. 2 Holders of rec. Mar. 9
Silver King Coalition Mines Co. (quar.)- 15c Apr. 2 Holders of rec. Mar. 20 Commonwealth Water & Light pf. (qu.) - 5131 Apr. 2 Holders of rec. Mar. 20
Sliverwood's Dairies, 7% prof 8$1 Apr. 2 Holders of rec. Mar. 20 $6 preferred ((mar.) 5134 Apr. 2 Holdels of rm. Mar. 20
Singer Mfg. Co. (quar.) $134 Mar. 31 Holders of roe. Mar. 10 Connecticut Elec. Service, corn. (quar.)_ 75e. Apr. 1 Holders of roe. Mar. 15
Extra $1 Mar. 31 Holders of rec. Mar. 10 Consol. Gas of N. Y., 5% pref. (quer.) - - $131 May 1 Holders of roe. Mar. 20

Slattery (E. T.), 7% pref. (quar.) 5131 Apr. 2 Holders of rec. Mar. 17 Cense'. Gas El. Lt. dr Pow. Co. of Bait.,
Sloan & Zooke Prod., 7% pref. (quer.) - - $1.31 Mar. 31 Holders of rec. Mar. 26 Common (quar.) 900 Apr. 2 Holders of roe. Mar. 15
Spencer Trask Fund, Inc. (quar.) 12340 Mar. 30 Holders of rec. Mar. 15 Series A, 5% preferred (quar.) 5134 Apr. 2 Holders of rec. Mar. 15
Standard Cap & Seal Corp. ,com. (qu.). 600 May 1 Holders of rec. Apr. 3 Series D 6% preferred (quar.) $135 Apr. 2Holders of roe. Mar. 15
Standard Oil Co. of Ohio, pref. (quar.) $131 Apr. 18 Holders of roe. Mar. 31 Series E 534% preferred (quar.) $131 Apr, 2 Holders of rec. Mar. 15
Sunshine Mining 160 Mar. 26 Holders of rec. Mar. 12 Consumers Gas of Toronto (quar.) $234 Apr. 2 Holders of rec. Mar. 15
Southern Acid & Sulphur $I Mar. 15 Holders of rec. Mar. 10 Consumers Power Co.. $5 pro!. (riar.). $134 Apr. 2Holders of roe. Mar. 15
7% preferred (quar.) 5134 Apr. 2 Holders of roe. Mar. 10 6% preferred (quar.) $134 Apr. 2 Holders of roe. Mar. 16

Tow le Mfg. Co. (quar.) 5131 Apr. 2Holders of reo. Mar. 24 6.6% preferred (guar.) $1.65 Apr. 2Holders of reo. Mar. 15
Twin Bell Oil Syndicate (mo.) 32 Apr. 5 Holders of rec. Mar. 30 7% preferred (quar.) $131 Apr. 2Holders of reo. Mar. 15
United Fruit Co. (quar.) 50e Apr. 14 Holders of roe. Mar. 22 6% preferred (monthly) 50e Apr. 2 Holders of reo. Mar. 15
Extra 50e Apr. 14 Holders of rec. Mar. 22 6.6% preferred (monthly) 55o Apr. 2 Holders of reo. Mar. 15

United Loan Corp. (quar.) $13/ Apr. 1 Holders of rec. Mar. 20 Continental Gas & Elec. 7% pref. (au.). $134 Apr. 2 Holders of rec. Mar. 12
Extra 50c Apr. I Holders of rec. Mar. 20 Dayton Power & Light Co. pref. (mthly.) 500 Apr. 1 Holders of roe. Mar. 20

United Securities (quar.) 50c Apr. 2 Holders of roe. Mar. 27 Detroit Edison Co. ((Mar.) 51 Apr. 16 Holders of reo. Mar. 81
United Shoe Mach. Corp., COEO. (guar.) 62310 Apr. 5 Holders of roe. Mar. 20 Diamond State Telep. 634% pref. (qu.). $ix Apr. 14 Holders of rec. Mar 20

Preferred quar.) 37340 Apr. 5 Holders of rec. Mar. 20 Duke Power Co. common (quar.) 51 Apr. 2 Holders of reo. Mar. 15
Universal Leaf Tobacco Co., corn. (qu.) 50e May I Holders of roe. Apr. 17 Preferred (quar.) $131 Apr. 2 Holders of rec. Mar. 15
Preferred (quar.) $2 Apr. 2 Holders of rec. Mar. 21 Duquesne Light Co.. 5% 1st pref. (qu.). $131 Apr. 16 Holders of roe. Mar. 15

Valve Bag, 6% pref 83134 Apr. 2 Holders of rec. Mar. 15 Eastern New Jersey Power 6% pt. (au.). $ix Apr. 1 Holders of reo. Mar. 10
Wooden & Co. (guar.) 50c Mar. 31 Holders of rec. Mar. 20 Eastern Township Telephone 180 Apr. 15 Holders of rec. flea. 31
Westinghouse Air Brake Co. (quar.)___ 25e Apr. 30 Holders of rec. Mar. 31 Elizabeth & Trenton (s.-a.) $1 Apr. 2 Holders of roe. Mar. 20
Westland Oil Royalty. A 100  Semi-annual $1 Oct. 1 Holders of reo. Sept. 20
Extra be  5% preferred (s.-a.) $134 Apr. 2 Holders of roe. Mar. 20

Whital Can, 6(% pref 14134 Apr. 2 Holders ot rec. Mar. 15 5% preferred (s.-a.) 513.4 Oct. 1 Holders of reo. Sept. 20
White Rock Mini Spring Co. corn. (qu.) 500 Apr. 2 Holders of rec. Mar. 23 Empire & Bay State Teleg., 4% gu.(qu.) $1 June 1 Holders of roe. May 22

1st preferred (quar.) $13.4 Apr. 2 Holders of rec. Mar. 23 4% guaranteed (guar-) $1 Sept. 1 Holders of roe. Aug. 22
2nd preferred (quar.) $235 Apr. 2 Holders of rec. Mar. 23 4% guaranteed (quay.) $1 Deo. 1 Holders of roe. Nov. 21

Winn & Lovett Grocery Co. A (quar.)._ 50c Apr. 1 Holders of rec. Mar. 20 Empire Power Corp. $8 pref. (quar.)- --- $131 Apr. 1 Holders of roe. Mar. 15
Preferred (quar.) 

Wuluku Sugar (mo.) 
134%
20e

Apr. 1
Mar. 20

Holders of rec. Mar. 20
Holders of roe. Mar. 15

Escanawba Pow. & Traction-
6% preferred (quar.) 5134 May 1 Holders of reo. Apr. 26
6% preferred (quar.) $134 Aug. I Holders of reO. July 27

Below we give the dividends announced in previous weeks 6% preferred (quar.) 
Fall River Electric Light 

$131
75e

Nov. 1
Apr. 2

Holders of rec. Oct. 26
Holders of rec. Mar. 15

and not yet paid. This list does not include dividends an- Georgia Power, $6 pref. (quar.) $1% Apr. 2Holders of roe. Mar. 15

nounced this week, these being given in the preceding table.
$5 preferred ((Mar.) 

Gold & Stock Tel. (quar.) 
$13/
$131

Apr. 2
Apr. 2

Holders of rec. Mar. 15
Holders of rec. Mar. 31

Greenwich Water et Gas 6% pref. (qu.) $111 Apr. 2 Holders of rec. Mar. 20 
Hackensack Water, pref. (quar.) 4331e. Mar. 31 Holders of rec. Mar. 16

Per When Boob Closed Honolulu Gas (monthly) 15e. Mar. 20 Holders of reo. Mar. 12
Name of Company Share. Payable. Dap Inclusive. Monthly 15e. Apr. 20 Holders of Teo. Apr. 12

Monthly 150. May 20 Holders of reo. May 12
Railroads (Steam). Monthly 15e. June 20 Holders of rm. June 12

Alabama dr Vicksburg (5.-a.) $3 Apr. 1 Holders of reo. Mar. Illinois Bell Telephone (guar.) $2 Mar, 31 Holders of roe. Mar. 21
Bangor et Aroostook. common 63e Apr. 2 Holders of reo. Feb. 28 Indiana & Mich. Elec. 7% pref. (qu.)-- 51.31 Apr. 2 Holders of reo. Mar. 9

Preferred 131% Apr. 2 Holders of rec. Feb. 2 6% preferred (qua:.) $131 Apr. 2 Holders of rec. Mar. 9
Beech Creek 50o Apr. 2Holders of reo. Mar. 1 Indianapolis Power dr Light Co.-
Boston ar Albany $2 Mar. 31 Holders of roe. Feb. 2 6% preferred (guar.) Apr. 1 Holders of rec. Mar. 1
Boston dr Providence (quar.) 
Chesapeake & Ohio common (quar.)--- -

$2.125
70e

Apr. 2
Apr. 2

Holders or rec. Mar. 2
Holders of rec. Mar.

% p. eferred (quar.) 
Indianapolis Water 

Co.. 
5% pref. (qtr.) -

$13'
$134

Apr. I
Mar. 31

Holders of reo. Mar. 1
Holders of roe. Mar. 10

$100 par common (qua:.) 32.80 Apr. 2 Holders of rec. Mar. Internat. Hydro-Elec. $3 N pref. (qu.). 87 Ne Apr. 16 Holders of roe. Mar. 26
Preferred (semi-ann.) $334 July 1 Holders of rec. June Interocean Telep. Co. (quar.) $134 Apr. 2Holders of reo. Mar. 81

Cincinnati Union Terminal, 4% pt. (qu.) $131 Apr. 1 Holders of roe. Mar. 2 Jersey Central Pr. dr Lt., 7% pre/. (qu.)_ $131 Apr. 2 Holders of reo. Mar. 10
4% preferred (quar.) $ix July 1 Holders of rec. June 2 6% preferred (quar.) 5131 Apr. 2 Holders of roe. Ma:. 10
4% preferred (quar.) $131 Oct. 1 Holders of roe. Sept. 2 53.1% preferred (qua:.) $1,1 Apr. 2Holders of roe. Mar. 10
4% preferred (quar.) $131 Janl '35 Holders of rec. Dec. 2 Joplin Water Works 6% pref. (quar.)___ 8134 Apr. 16 Holders of roe. Apr. 2
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Per

Share.
When

Payable
Books Closed

Days inclus(ve.

Public Utilities (Contitnued).—
Kansas City Pow. & Lt. 1st pref. (qu.).
Kansas El. Pow. Co. 7% pref. (quar.)_ _
6% preferred (guar.) 

Kansas Utilities. 7% pref. (quar.) 
Keystone Pub. Serv., $2.80 pref. (qu.)

$144
$144
$144
$144
70e.

Apr. 1
Apr. 2
Apr. 2
Apr. 2
Apr. 1

Holders of rec. Mar. 14
Holders or rec. Mar. 15
Holders of roe. Mar. 15
Holders of rec. Mar. 31
Holders of rec. Mar. 15

Public Utilities icoadurled).
West Penn Power, 6% pref. (quar.)-- --
7% preferred (quar.) 

Wichita Water Co. 7% ord. (quar.)....
Wisconsin Elec Pow., 6% pref. (guar.).
6)4% preferred (quar.) 

$144
$1%
51%
51%
$144

May 1
May 1
Apr. 16
Apr. 2
Apr. 2

Holders of rec. Apr. 5
Holders of rec. Apr. 5
Holders of rec. Apr. 2
Holders of rec. Mar. 15
Holders of rec. Mar. 15

Kings County Lighting (quar.) 8144 Apr. 2Holders of rec. Mar. 19
7% preferred (quar.) 
6% preferred (guar.) 
s% preferred (guar.) 

Lone Star Gsa Corp. common (quar.)_
6% cony. preference (quar.) 

Long Island Lighting Co. 7% pre: .(qu.)-
6% preferred (guar.) 

Louisville Gas & Electric Co. (Del.)—
Class A and B common (quar.) 

$144
$144
$144
1 160
$134
$144
$144

43440

Apr. 2
Apr. 2
Apr. 2
Mar. 31
Mar. 31
Apr. I
Apr. 1

Mar. 24

Holders of rec. Mar. 19
Holders of rec. Mar. 19
Holders of rec. Mar. 19
Holders of roe. Mar. 12
Holders of roe. Mar. 12
Holders of rec. Mar. 15
Holders of roe. Mar. 15

Holders of rec. Feb. 28

Banks and Trust Companies.
Bankers Trust Co. (quar.) 
Bank of the Manhattan Co. (quar.)..... 
Central Hanover Bank & Trust (quar.) -
Chase National Bank of the City of N. Y.
Clinton Trust Co 
Continental Bank & Trust Co. (guar./  
Guaranty Trust Co. of N.Y. (quar.)--  
Irving Trust Co. (guar.) 

744%
50c

$144
35o
500
200
5%
25e

Apr. 2
Apr. 2
Apr. 2
Apr. 1
Apr. 2
Apr. 1
Mar. 31
Apr. 2

Holders of rec. Mar. 12
Holders of rec. Mar. 16a
Holders of rec. Mar. 20
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 16
Holders of rec. Mar. 9
Holders of rec. Mar. 12

Marion Water, 7% Pref. (quar.) 5144 Apr. 2Holders of rec. Mar. 20 Marine Midland Trust Co. (guar.) 3744c Mar. 22 Holders of rec. Mar. 19
Memphis Pow. & Lt. Co. Si prof. (qu.) 3134 Apr. 2Holders of ree. Mar. 17 Extra lEc Mar. 22 Holders of rec. Mar. 19
$6 preferred (quar.) 5144 Apr. 2Holders of rec. Mar. 17 Public Nat. Bank & Trust Co. (quar.) 3734c Apr. 2 Holders of rec. Mar. 20

Metropolitan Edison Co. $6 pref. (qu.) $144 Apr. 1 Holders of rec. Feb. 28 United States Trust Co. (guar.) 515 Apr. 2Holders of rec. Mar. 21

$7 preferred (guar.) $144 Apr. 2Holders of rec. Feb. 28
$5 preferred (quar.) 

Mississippi River Power 6% prof. (qu.)-.
$144
$144

Apr. 2
Apr. 2

Holders of roe. Feb. 28
Holders of rec. Mar. 15

Fire Insurance Companies.
American Ins. (Newark, N. J.) (s-a). - 25c Apr. 2Holders of rec. Mar. 10

Monongahela Valley Water pref. (qu.) $144 Apr. 16 Holders of rec. Apr. 2 Birmingham Fire ins. Co. (Ala.) (quar.) - 25e Mar. 31 Holdesr of rec. Mar. 15
Monongahela West Penn Pub. Service- Boston Insurance Co. $4.21 Apr. Holders of rec. Mar. 20
7% cum. preferred (quar.) 144% Apr. 2 Holders of rec. Mar. 15 Continental Assurance Co. (guar.) 50c Mar. 31 Holders of rcc. Mar. 15

Nassau & Suffolk Ltg., pref. (quar.)____ $144 Apr. I Holders of roe. Mar. 15 Glen Falls Ins. (quar.) 400 Apr. 2 Holders of rec. Mar. 15
New England Gas & Electric Assn.- Phoenix File Ins. Co. (quar.) 50c Apr. Holders of rec. Mar. 15

8514 preferred (quar.) $144 Apr. 1 Holders of rec. Feb. 28 Providence Wasington Ins. Co 25c Mai. 2 Holders of rec. Mar. 10
New England Power Assoc.. 6% pr. (qu.) $144 Apr. 2Holders of roe. Mar. 10 Republic Insurance. Texas (guar.) 200 May 1 Holders of rec. Apr. 30

$2 preferred (quar.) 50e. Apr. 2Holders of rec. Mar. 10 Quarterly 20e Aug. 10 Holders of rec. July 31
Quarterly 50e. Apr, 16 Holders of rec Mar. 31 Quarterly 20e Nov. 10 Holders of rec. Oct. 31

New England Tel. & Tel. Co $144 Mar. 31 Holders of rec. Mar. 9 Southern Fire Insurance 3744e Mar. 28 Holders of rec. Mar. 20
New Jersey Pr. & Lt., $6 pref. (quar.).... 5144 Apr. 2Holders of roe. Feb. 28
$5 preferred (guar.) $lx, Apr. 2Holders of roe. Feb. 28 Miscellaneous.

New Jersey Water, 7% prof. $144 Apr. 2 Holders of MC. Mar. 20 Abbott Labratories (quar.) 50o Apr. 1 Holders of rec. Mar. 15
New York Steam Corp., $7 prof. (qu.) 5144 Apr. 2 Holders of rec. Mar. 15 Extra 100 Apr. 1 Holders of roe. Mar. 15

$6 preferred (quar.) $144 Apr. 2 Holders of rec. Mar. 15 Abraham & Straus, com. (quar.) 30e Mar. 31 Holders of rec. Mar. 21
New York Telephone, 644% pref. (qu.).. $144 Apr. 16 Holders of rec. Mar. 20 Extra 150 Mar. 31 Holders of rec. Mar. 21
New York Transportation Co. (quar.). -. 500 Mar. 28 Holders of rec. Mar. 15 Adams Express Co.. prof. (guar.) $144 Mar. 31 Holders of rec. Mar. 15
Newark & Bloomfield RR (s.-a.)  $145 Apr. 2 Holders of rec. Mar 24 Affiliated Products, Inc. (rno.) - Sc Apr. 1 Holders of rec. Mar. 16
Newport Elec. Corp.. 6% pref. (guar.). _ $144 Apr. 1 Holders of rec. Mar. 15 Agnew surpass Shoe Stores. prof. (qu.) -- $144 Apr. 2 Holders of rec. Mar. 15
North Ontario Pow. Co., Ltd.. corn. (qu.) 50o Apr. 25 Holders of rec. Mar. 31 Allied Chemical & Dye Corp.. pref. (qtr.) 134% Apr. 2 Holders of rec. Mar. 9
6% preferred (quar.) 134% Apr. 25 Holders of rec. Mar . 31 Aluminum Co. of Amer., pref. (qUar.)-- 37440 Apr. 1 Holders of roe. Mar. 15

Nova Scotia Light & Power (guar.) 75c Apr. 2 Holders of roe. Mar. 17 Aluminum Mfg. (quar.) 50o Mar. 31 Holders of rec. Mar. 15
Ohio Edison Co., $5 pref. (qua,.) 5144 Apr. 2 Holders of rec. Mar. 15 Quarterly 500 June 30 Holders of rec. June 15
$6 preferred (quar.) 5144 Apr. 2Holders of rec. Mar. 15 Quarterly 50e Sept. 30 Holders of rec. Sept. 15
$6.60 preferred (guar.) $1.65 Apr. 2Holders of rec. Mar. 15 Quarterly 50o Dee. 31 Holders of rec. Dec. 15
$7 preferred (quar.) $144 Apr. 2Holders 01 rec. Mar .15 7% Preferred (quar.) El% Mar. 31 Holders of rec. Mar. 15
$7.20 preferred (quar.)  $1.80 Apr. 2Holders of rec. Mar. 15 7% preferred (guar.) $144 June 30 Holders of rec. June 15

Orange& Rockland Elec. 7% pref. (qu.)- 5144 Apr. 2Holders of rec. Mar. 24 7% preferred (quar.) $144 Sept. 30 Holders of roe. Sept. 15
6% preferred (quar.) $145 Apr. 2Holders °tore°. Mar. 24 7% preferred ((Var.) $144 Doe. 30 Holders of rec. Dec. 15

Pacific Lighting Corp., $6 prof. (guar.).- $144 Apr. 16 Holders of rec. Mar. 31 American Bank Note Co.. pre/. (qua,.)   75e Apr. 2 Holders of rec. Mar. 12
Pacific Tel. & Tel. (quar.) $144 Mar. 31 Holders of roe. Mar. 20 American Can Co., pref. ((Mar.) 5144 Apr. 2 Holders of rec. Mar. 16
6% preferred (quar.) 5144 Apr. 16 Holders of rec. Mar. 31 American Chicle Co. (quay.) 75e Apr. 1 Holders of rec. Mar. 12

Penn. Central Lt. & Pr., pref. (quar.) --
$2.80 preferred (quar.) 

$144
700.

Apr. 2
Apr. 2

Holders of rec. Mar. 10
Holders of roe. Mar. 10

American Cigar Co., pro!. (quar.) 
American Enka Corp 

$144
25e

Apr. 2
Apr. 2

Holders of rec. Mar. 15
Holders of rec. Mar. 21

Pennsylvania Gas & Elec. Corp.,
$7 & 7% preferred (guar.) $144 Apr. 2 Holders of roe. Mar. 20

American Envelope, 7% prof. ((Sutra— -
7% preferred (quar.) 

$144
$IM

June 1
Sept. 1

Holders of rec. May 25
Holders of roe. Aug. 25

Pennsylvania Pow Co., $6.60 Prof. (rno.) 55e Apr. 2 Holders of rec. Mar. 20 7% preferred (guar.) $134 Doe. 1 Holders of rec. Nov. 25
$6.60 preferred (monthly) 
$6.60 preferred (monthly) 
$6 Preferred (quar.) 

55e
550
$144

May 1
June 1
June 1

Holders of rec. Apr. 20
Holders of rec. May 21
Holders of roe. May 21

American Express Co. (quar.) 
American Glanzstoff Corp., pref. (qu./
7% preferred (guar.) 

$144
750

$144

Apr. 2
Apr. 1
Apr. 1

Holders of rec. Mar. 23
Holders of rec. Mar. 23
Holders of rec. Mar. 23

Pennsylvania Water & Power Co.— 7% preferred 5814 Apr. 1 Holders of roe. Mar. 23
Common (quar.) 750 Apr. 2 Holders of roe. Mar. 15 American Hawaiian Steamship Co. (qu.) 250 Apr. 2 Holders of rec. Mar. 15
Preferred (guar.) $144 Apr, 2 Holden/ of rec. Mar. 15 American Home Products Corp. (rno.) — 20c Apr. 2 Holders of rec. Mar. 14e

Peoria Water Works, 7% prof. (qu.) _ $154 Apr. 2 Holders of roe. Mar. 20 American Mfg. Co. pref. (quar.) $134 Mar. 31 Holders of rec. Mar. 15
Philadelphia Co., $5 cum. pref. (quar.)_ 1144 Apr. 2 Holders of rec. Mar. American Optical, 7% pref. (quar.) $134 Apr. 2 Holders of rec. Mar. 17
$6 cum. preferred (quar.) $144 Apr. 2 Holders of roe. Mar. American Safety Razor Corp. (quar.)_.. $1 Mar. 31 Holders of rec. Mar. 6

Philadelphia Elec. Pow. 8% prof. (qu.) 500 Apr. 1 Holders of rec. Mar. 1 American Snuff Co. common 3% Apr. 2 Holders of rec. Mar. 14
Porto Rico Power. pref. (quar.) $144 Apr. 2 Holders of rec. Mar. 1 Preferred 144% Apr. 2 Holders of rec. Mar. 14
Public Service Corp. of N. J. com. (qu.) 70e Mar. 31 Holders of roe. Mar. American Steel Foundries. prof 50c Mar. 31 Holders of rec. Mar. 15
8% cumulative preferred (quar.) $2 Mar. 31 Holders of rec. Mar. American Stores Co. (quar.) 500 Apr. 2 Holders of roe. Mar. 16
7% cumulative preferred (quar.) S144 Mar. 31 Holders of rec. Mar. American Sugar Refining Co.. corn. (qu.) 50e Apr. 2Holders of rec. Mar. 5
$5 cumulative preferred (guar.) $144 Mar. 31 Holders of roe. Mar. Preferred (quar.) $144 Apr. 2Holders of roe Mar. 5
6% preferred (monthly) bde Mar. 31 Holders of roe. Mar. American Tobacco Co., pro!. (quar.) - -- 144% Apr. 2 Holders of rec. Mar. 10

Public Service of No.111.. 6% pref. (qu.). $144 Mar. 20 Holders of rec. Mar. 1 American Woolen Co., Inc.. pref. (511.)- $144 Apr. 15 Holders of rec. Mar. 15
7% preferred (guar.) 51% Mar. 20 Holders of rec. Mar. 1 American Wringer (quar.) 6244e Apr. 2 Holders of rec. Mar. 15

Public Service Co. of Okla., 7% pro!. (qu) $141 Apr. 2 Holders of rec. Mar. 2 Preferred (quar.) $144 Mar. 31 Holders of rec. Mar. 15
6% preferred (guar.) $144 Apr. 2 Holders of rec. Mar. 2 Anchor Cap Corp.. common (quar.)._ 15c Apr. 2 Holders of rec. Mar. 20

Public Service Electric & Gas Co.- $614 preferred (qua,.) 5144 Apr. 2 Holders of rec. Mar. 20
7% preferred (quar.) $1 Mar. 31 Holders of roe. Mar. Apponaug Co. common (quar.) 50c Apr. 2 Holders of rec. Mar. 15
$5 preferred (quar.) $144 Mar. 31 Holders of rec. Mar. Armour & Co. of Del.. 7% prof. (guar.) - UK Apr. 2Holders of rec. Mar. 10

Queensborough Gas & Eiec., 6% Df.(QU.) 5144 Apr. 2 Holders of rec. Mar. 1 Associated Oil Co 500 Mar. 30 Holders of rec. Mar. 15
Richmond Water Works 6% pref. (qu.) _ $144 Apr. 2 Holders of rec. Mar. 2 Associates Investment, corn. (quar.).... $1 Mar. 31 Holders of rec. Mar. 21
Rochester Toler/. Corp. 644% pref. (cill.) 5144 Apr. 2 Holders of rec. Mar. 2 $7 preferred (quar.) $144 Mar. 31 Holders of rec. Mar. 21
5% second preferred (guar.) $144 Apr. 2 Holders of rec. Mar. 2 Atlas Corp.. $3 pref. A (quar.) 75e June 1 Holders of roe. May 19
Quarterly $144 Apr. 2 Holders of rec. Mar. 2 $3 preferred (quar.) 750 Sept. 1 Holders of rec. Aug. 20

Savannah El. & Pow. Co. 8% pt. A (qu.) $2 Apr. 2 Holders of rec. Mar. 1 $3 preferred (quar.) 75c Dec. 1 Holders of rec. Nov. 20
744% preferred B (quar.) 5144 Apr. 2 Holders of rec. Mar. 1 Auburn Automobile Co 500 Apr, 2Holders of rec. Mar. 22
7% preferred C (quar.) $IN Apr. 2 Holders of roe. Mar. 1 Axton-Fisher Tobacco, 6% pref. (quar.). $144 Apr. 2Holders of rec. Mar. 15
6% preferred B (quar.) $144 Apr. 2 Holders of rec. Mar. 1 Common A (quar.) 80e Apr. 2 Holders of roe. Mar. 15

Scranton Electric $6 prof. (guar.) $144 Apr. 2 Ilolders of rec. Mar. Common B (quar.) 400 Apr. 2 Holders of rec. Mar. 15
Sedalia Water Co. pref. (quar.) $144 Apr. 15 Holders of rec. Apr. Babcock & Wilcox Co. (quar.) 25c Apr. 2 Holders of rec. Mar. 20
Sharon Ry. (suni-annuall 5144 Apr. 2 Holders of rec. Mar. 2 Backstay Welt Co 25e Apr. 2 Holders of rec. Mar. 17
South Carolina Power Co.. $6 pret. (qu.) $144 Apr. 2 Holders of roe. Mar. 1 Baldwin Co., 6% prof. (quay.) $144 Apr. 14 Holders of roe. Mar 31
South Colorado Power, $6 let prof. (qu.) $134 Apr, 2 Holders of rec. Mar. 1 Bandini Petroleum (mo.) So Mar. 20 Holders of rec. May. 6
South Pittsburgh Water 7% prof. (qu.). $144 Apr. 16 Holders of rec. Apr. Bank Stock Trust Shares, 0-1 ref 30.960 Apr. 1 Holders of rec. Mar. 1
6% preferred (quar.) $134 Apr. 16 Holders of rec. Apr. C-2. registered 30.30e Apr. 1 Holders of rec. Mar. 1

Southern & Atlantic Telegraph (s,-a.)._ 623.40 Apr. 2 Holders of roe. Mar. 1 Barber (W . H.) & CO., prof. (quar.)... $144 Apr. 1 Holders of rec. Mar. 20
Southern Calif. Edison Co.. Ltd.- Preferred (quar.) $144 July 1 Holders of rec. June 20
534% preferred series C (quar.) 34460 Apr. 15 Holders of rec. Mar. 2 Preferred (quar.) $144 Oct. I Holders of rec. Sept. 20
Orig. preferred (quar.) 500 Apr. 15 Holders of rec. Mar. 2 Preferred (quar.) $144 Jan 1'35 Holders of rec. Dec. 20

Southern New England Telep. (quar.)- - $144 Apr. 16 Holders of rec. Mar. 3 Beatrice Creamery Co., pre/. (quar.) 5144 Apr. 2Holders of roe. Mar. 4
Southwestern Bell Tel., pref. (quar.) $144 Apr. 1 Holders of rec. Mar. 2 Beech-Nut packing Co.. corn. (quar.)... 750 Apr. 2 Holders of rec. Mar. 12
Southwestern Light dr Power Co.- Belgian Ford, interim 10%  
16 cony. preferred 500 Apr. 2 Holders of rec. Mar. 1 Berkshire Woolen (e-a.) $2  

Springfield Gas & Elec., $7 pref. (guar.). $134 Apr. 2 Holders of rec. Mar. 1 Bird & Son (quar.) 12440 Apr. 2 Holders of rec. Mar. 26
Telephone Investment Corp. (mo.)____ 20e Apr. 2 Holders ot roe. Mar. 2 Block Bros. Tobacco (quar.) 37140 May 15 Holders of roe. May 11
Tennessee Electric Power Co.- Quarterly 374Ic Aug. 15 Holders of roe. Aug. 11
6% let preferred (quar.) $134 API% 2 Holders of roe Mar. 1 Quarterly 3744e Nov. 15 Holders of roe. Nov. 11
6% let preferred (quar.) $1 34 Apr. 2Holders of roe Mar. 1 Preferred (quar.) $134 Mar. 31 Holders of rec. May. 25
7% lot preferred (quar.) $6144 Apr. 2Holders of reo. Mar. I Preferred (quar.) $144 June 30 Holders of rec. June 25
7.2% lot preferred (quay.) $1.80 Apr. 2 Holders of roe. Mar. 1 Preferred (quar.) $144 Sept. 30 Holders of roe. Sept. 25
6% 1st preferred (monthly) 500 Apr. 2 Holders of rec. Mar. 1 Preferred (quar.) $144 Dee. 31 Holders of rec. Dec. 24
7.2% let preferred (monthly) 600 Apr. 2 Holders of roe. Mar. 1 Bloomingdale Bros 10c Mar. 31 Holders of rec. Mar. 21

United Cos. of New Jersey (quar.) $244 Apr. 29 Holders of rec. Mar. 2 Bohn Aluminum & Brass, common 750 Apr. 2 Holders of rec. Mar. 15
United Gas & Elec. Corp., pref. (quar.) 144% Apr. 1 Holders of rec. Mar. 1 Borg-Warner Corp.. coin. (guar.) 250 Apr. 1 Holders of rec. Mar. 15
United Gas Impt. Co., common (quar.). 300 Mar. 31 Holders of rec. Feb. 2 Preferred (quay.) $144 Apr, 1 Holders of rec. Mar. 1E
$5 preferred (quar.) $144 Mar. 31 Holders of rec. Feb. 2 Boston Storage dr Warehouse (quar.)- $144 Mar. 31  

United Light & Rye. CO. (Del.)- Bower Roller Bearing Co 2So Mar. 20 Holders of rec. Mar. 1
7% preferred (monthly) 58 1-3c Apr. 2 Holders of rec. Mar. 1 Bridgeport Machine Co.. prof 551 Mar. 25 Holders of roe. Mar. 20
0.36% preferred (monthly) 53e Apr. 2 Holders of roe. Mrs. 1 Briggs & Stratton Corp 25c Mar. 31 Holders of rec. Mar. 20
6% preferred (monthly) 50c Apr. 2 Holders of rec. Mar. I Brillo Mfg. Co., Inc.. corn. (guar.) 15c Apr. 2 Holders of rec. Mar. 15

United States Elec. Lt. & Pr., $6 pf. (qu) $144 Apr. 2 Holders of rec. Mar. 1 Class A (quar.) 500 Apr. 2 Holders of rec. Mat. 15
Upper Michigan Pow. & Lt. pref. (qu.) - 5144 May 15 Bristol Brass, preferred (qua,.) $144 Apr. 2 Holders of rec. May. 15
6% preferred (qua.) 5144 Aug. 15  British Amer. Assurance (s.-a 750 Apr. 3 Holders of rec. Mar. 24
6% preferred (quar.) 51.4i Nov. 15  British American Oil Co. (quar.) r20o Apr. 2Holders of rec. Mar. 15
6% preferred (quar.) 5144 2-1-35  British-Amer. Tobacco Co., interim (qu.) 10d Mar. 31 Holders of rec. Mar. 1

Virginia Eleo. & Power. Co.. $6 Pt. (qu.) 5144 Mar. 20 Holders oh rec. Feb. 28 5% preferred (semi-ann.) 244% Mar. 31 Holders of rec. Mar. 1
Wisconsin Public Service Corp.- Broad Street Investing (quar.) 20e Apr, 1 Holders of rec. Mar. 19
7% preferred (guar.). $144 Mar. 20 Holders of rec. Feb. 28 Bruck Silk Mills (quar.) 25c Apr. 16 Holders of rec. Mar. 15
63.4% preferred (quar.) $144 Mar. 20 Holders of rec. Feb. 28 Bucyrus Erie Co., pref. (guar.) 50e API. 2Holders of rec. Mar. 15
6% preferred (quar.) 5144 Mar. 20 Holders of roe. Feb. 28 Bucyrus-MonIghan Co., el. A (quar.). 450 Apr. 2 Holders of rec. Mar. 20

Sou. Canada Pow. Co., 6% pref. (quar.) 134% Apr. 16 Holders of rec. Mar. 20 Building Products, A dr B (quay.) 25e Apr. 2Holders of rec. Mar. 15
Southwestern Gas & El. Co., 8% pf .(qu.) $ 2 Apr. 2 Holders of rec. Mar. 15 Burma Corp., Ltd., Am. dep. rec.(inter.) era 11 an Apr. 26 Holders of rec. Mar. 12
7% preferred (quar.) 5144 Apr. 2 Holders of rec. Mar. 15 Burt (F. N.) & Co., corn. (quar.) 50e Apr. 2 Holders of roe. Mar. 15

Union El. Lt. dr Pow. ((11.) 6% pt. (qu.) 5144 Apr. 2 Holders of rec. Mar. 15 California Ink Co. (quar.) 50o Apr, 2 Holders of roe. Mar. 22
Union El. Lt. & Pow. (Mo.) 7% pf. (qu.) 5144 Apr. 2 Holders of rec. Mar. 15 California Packing Corp., corn 2503 Mar. 26 Holders of rec. Mar. 10
6% preferred (guar.) $144 Apr 2 Holders of roe. Mar. 15 Calamba Sugar Estates, corn. (quay.)... 40e Apr 2 Holders of roe. May. 15

West Kootenay Pow. & Lt. pref. (qu.) $144' Apr. 2 Holders of rec. Mar. 22 7% preferred (quar.) 350 Apr. 2 Holders or rec. Mar. 15
West Penn Elec., class A (guar.) sug Mar. 30 Holders of rec. Mar. 17 Cambria Iron (s-a) 51 Apr, 2 Ho.ders of rec. Mar. 15
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Miscellaneous (Continued). Miscellaneous (Continued).
Canada Iron Foundries, 6% pref. (s-a) - - 5134 Apr. 30 Holders of rec. Apr. 15 Farmers & Traders Life Ins. Co. (Syra-
Canada Permanent Mtge. (quar.) $2 Apr. 3 Holders of rm. Mar. 15 cuse, N. Y I (quar.r... 5234 Apr. 1 Holders of reo. Mar. 11
Canadian Canners. cony. 2d pref r7 34o Apr. 2 Holders of rec. Mar. 15 Faultless Rubber Co. (guar.) 50c Apr. 2 Holders of rec. Mar. 15

1st preferred (guar.) r$134 Apr. 2 Holders of roc. Mar. 15 Federated Department Stores (guar.) _ _ - 150 Apr. 2 Holders of rec. Mar. 21
Canadian Celanese Ltd., 7% pref h75e Mar. 31 Holders of rec. Mar. 16 Extra 100 Apr. 2 Holders of rec. Mar. 21
7% preferred (quar.) $114 Mar. 31 Holders of rec. Mar. 16 Ferro Enamel Corp., mm. (guar.) 10c Mar. 20 Holders of rec. Mar. 10

Canadian Cottons, Ltd., corn. (quar.)_ $1 Apr. 4 Holders of rec. Mar. 16 Extra 5c Mar, 20 Holders of rec. Mar. 10
Preferred(guar.) 5134 Apr. 4 Holders of rec. Mar. 16 Flat Company 5%  

Canadian Foreign Investment Corp.— Filth Avenue Bus Securities (quar.)._ 160 Mar. 29 Holders of rec. Mar. 15
Common (guar.) 250 Apr. 1 Holders of rec. Mar. 15 Filene's (Wm.) Sons Co., common (au). 20c Mar. 31 Holders of rec. Mar. 20
Preferred (guar.) $2 Apr. 1 Holders of rec. Mar. 15 Extra be Mar. 31 Holders of rec. Mar. 20

Canadian General El. Co. corn. (quar.) r75e Apr. 2 Holders of rec. Mar. 15 Preferred (guar.) 514 Apr. 2 Holders of rec. Mar. 20
Preferred (guar.) r8734c Apr. 2 Holders of rec. Mar. 15 Finance Co. of America (Baltimore)—

Canadian Oil, pref. (guar.) $2 Apr. 1 Holders of me. Mar. 20 Common A and B (guar.) 10e Apr, 16 Holders of rec. Apr. 5
Canadian Westinghouse (guar.) 50e Apr. 2 Holders of rec. Mar. 20 7% preferred (guar.) 134% Apr. 16 Holders of rec. Apr. 5
Canadian WU ebound Boxes, A 3734e Apr. 1 Holders of rec. Mar. 15 7% preferred class A (guar.) 131% Apr. 16 Holders of rec. Apr. 5
Canfield Oil Co.. preferred (guar.) $134 Mar. 31 Holders of rec. Mar. 20 Finance Co. of Penna. (guar.) 8234 Apr, 2 Holders of rec. Mar. 17
Cannon Mills Co. (quar.) 50e Apr. 2 Holders of rec. Mar. 17 First Bank Stock (s.-a.) 10c Apr, 2 Holders of rec. Mar. 15
Capital Administration of Amer. (quara_ 75c Apr. 1 Holders of tee. Mar. 19 First National Stores common (quar.).. 62 X c Apr. 2 Holders of rec. Mar. 10

Quarterly h75c Apr. 1 Holders of rec. Mar. 19 7% 1st preferred %quar.) 5134 Apr, 2 Holders of rec. Mar. 10
Carnation Co.. pref. (guar.) $114 Apr. 2  Fishman (M. H.) Co., Inc., corn. speo_ _ 500 Mar. 20 Holders of rec. Mar. 1

Preferred (guar 5134 July 2  Fisk Rubber, pref. (initial) MX Apr. 2 Holders of rec. Mar. 12
Preferred (guar.) 8134 Oct. 1  Freeport Texas, 6% preferred (guar.) -- 8134 May 1 Holders of reo. Apr. 13
Preferred (guar.) $134 Jan. 2  Fruehauf Trailer, pref. (quar.) 87 X o Apr. 1 Holders of rec. Mar. 20

Case (J. I.), 7% pref. (guar.) 51 Apr. 1 Holders or rec. Mar. 12 Gailand Mercantile Laundry (quar.)-- -- 8714e Apr. I Holders of ree. Mar. 15
Celanese Corp. of Amer.. 7% pref .(qu.). $1% Apr. 1 Holders of rec. Mar. 16 Garlock Packing Co., corn. (quar.) 10c Apr. 2 Holders of rec. Mar. 15
Central Aguirre Assoc 37540 Apr. 2 Holders of rec. Mar. 19 Extra 15e Apr, 2 Holders of rec. Mar. 15
Centrifugal Pipe Corp. (quar.) 100 May 15 Holders of rec. May 5 General Amer. Investors, pref. (guar.) _ 1134 Apr. 2 Holders of rec. Mar. 20

Quarterly 100 Aug. 15 Holders of rec. Aug. 5 General Cigar Co., Inc.. pref (quar.)--- 5134 June I Holders of reo. May 23
Quarterly 10c Nov. 15 Holders of reo. Nov. 5 Preferred (guar.) $134 Sept. 1 Holders of rec. Aug. 23

Champion Coated Paper Co.- Preferred (guar.) $134 Doe. 1 Holders of rm. Nov. 22
1st preferred (guar.) alai Apr. 2 Holders of rec. Mar. 20 General Electric Co., corn 15e. Apr. 25 Holders of rec. Mar. 16
Special preferred (guar.) 5134 Apr. 2 Holders of rec. Mar. 20 Special preferred (guar.) 150. Apr. 25 Holders of rec. Mar. 16

Champion Fiber, 7% pref. (quar.) 5134 Apr. 2 Holders of rec. Mar. 20 General Mills, 8% pref. (guar.) $134 Apr. 2 Holders of rec. Mar. 14a
Chase Brass it Copper, 6% pr. A (quar.)_ X Mar. 31 Holders of rec. Mar. 20 General Motors Corp., $5 pref. (guar.) $134 May 1 Holders of rec. Apr. 9
Chesapeake Corp.. corn. (quar.) 620 Apr. 2 Holders of rec. Mar. 8 General Printing Ink Corp., corn. (guar.) 15c Apr. 2 Holders of rec. Mar. 19
Chesebrough Mfg. (guar-) 

Extra 
El
50o

Mar. 30
Mar, 30

Holders of rm. Mar. 10
Holders of rec. Mar. 10

Preferred (guar.) 
General sty. Signal Co., corn. (guar.).  

$1 34
25e.

Apr, 2
Apr. 2

Holders of rec. Mar. 19
Holders of rec. Mar. 9

Chicago Daily News. $7 pref. (guar.) $13j Apr. 2 Holders of rec. Mar. 20 Preferred (guar.) 5134 Apr. 2 Holders of rec. Mar. 9
Chicago Flexible Shaft Co.. corn. (gu.)- 250 Mar. 30 Holders of roe. Mar. 20 General Shoe, A, initial (guar.) 100 Apr. 15 Holders of rec. Apr. 15
Chicago Junction dr Union Stockyards- Gillette Safety Razor Co. common (qu.). 25e Mar. 30 Holders of rec. Mar. 12
6% preferred (guar.) 5134 Apr. 2 Holders of reo. Mar. 15 Preferred (guar.) $134 May 1 Holders of rec. Apr. 2
Quarterly 8234 Apr. 2 Holders of rm. Mar. 15 Glidden Co. (guar.) 250 Apr. 2 Holders of rec. Mar. 14

Christiana Securities. 7% prof. (quar.)- - $131 Apr. 2 Holders of me. Mar. 20 Preferred (guar.) 5134 Apr, 2 Holders of rec. Mar. 14
Chrysler Corp.. common (guar.) 25c Mar. 31 Holders of rec. Mar. 1 Godman (II. C.), 1st pref. (guar.) $134 June 1  
Cincinnati Wholesale Grocery- Goldblatt Bros., Inc.. new corn. (qu.)__ 25a Apr. 2 Holders of rec. Mar. 10
1% preferred (guar.) $114 Apr. 2 Holders of rec. Mar. 15 Gold Dust Corp.. $6 pref. (guar.) $134 Mar. 31 Holders of roe. Mar. 17

City Ice & Fuel Co.. corn. (guar.) 500 Mar. 31 Holders of reo. Mar. 15 Goodyear Tire & Ruboer, $7 cum pf .(gu) $1 Apr, 1 Holders of rec. Mar. 1
Cleveland Union Stockyards (quar.)... - 25e Apr. 2 Holders of rec. Mar. 27 Goodyear Tire & Rubber of Can. (guar.) X Apr. 2 Holders of rec. Mar. 15
Clorox Chemical (guar.) 500 Apr. 1 Holders of me. Mar. 20 Preferred (quar.) r$134 Apr. 2 Holders of rec. Mar. 15
Coca-Cola Co., common (guar.) $114 Apr. 2 Holders of ree. Mar. 12 Gottfried Baking Co., Inc., pref. (qu.)_ _ 134% Apr. 2 Holders of reo. Mar. 20
Coca-Cola Internat. Corp., corn. (guar.) $3 Apr. 2 Holders of rec. Mar. 15 Preferred (quar.) 134% July 2 Holders of rec. June 20
Cohen (Dan.) 400 Apr. 1 Holders of rec. Mar. 15 Preferred (guar.) 1 X % Oct. I Holders of reo. Sept 20
Colgate-Palmolive-Peet Co., pref. (au) $134 Apr. 1 Holders of rec. Mar. 10 Preferred (guar.) 134% Jan. 2 Holders of rec. Dec.20
Colt Patent Fire Arms Mfg. (guar.) 254) Mar. 31 Holders of ree. Mar. 10 Granite City Steel (quar.) 250 Mar. 30 Holders of rec. Mar. 20
Commercial Credit Co., corn. (quar.)--- 250 Mar. 31 Holders of reo. Mar. 10 Grant (W. T.) Co.. corn. (guar.) 25ai Apr. 2 Holders of rec. Mar. 14
8 X % preferred (guar.) $14 Mar. 31 Holders of reo. Mar. 10 Great Lakes Engineering Works—
7% preferred (guar.) 43340 Mar. 31 Holders of rec. Mar. 10 Capital distribution $2 Mar. 23 Holders of rec. Mar. 8
8% preferred (guar.) 50o Mar. 31 Holders of rec. Mar. 10 Great West Electro Chemical, pt. (qua $134 Apr. 1 Holders of rec. Mar. 21
53 class A cony. pref. (guar.) 75o Mar. 31 Holders of me. Mar. 10 Great Western Sugar, corn. (quar.) 80c. Apr. 2 Holders of rec. Mar. 15

Commercial Investors Trust Corp.— Preferred (guar.) 5134 Apr. 2 Holders or rec. Mar. lt.
Common (guar.) 50c Apr. 1 Holders of rec. mar. 5a Green (Dan.). 6% pref. (guar.) $I X Apr. 2 Holders of rec. Mar. 15
Preference stock (guar.) 05134 Apr. 1 Holders of rec. Mar. 60 Group No. I 011 Corp. (guar-) $100 Mar. 31 Holders of rec. Mar. 10

Commercial National Corp Curd (Chas.). 7% pref. (quar.) 5131 Apr. 1 Holders of rec. Mar. 15
Confederation Life Assoc. (guar.) El Mar. 31 Holders of rec. Mar. 25 Hale Bros. Stores, Inc. (guar.) 15o June 1 [folders of rec. May 15

Quarterly SI June 30 Holders of rec. June 25 Quarterly 150 Sept. 1 Holders of reo. Aug. 15
Quarterly 81 Sept. 30 Holders of roe. Sept. 25 Quarterly 150 Dec. 1 Holders of reo. Nov. 15
Quarterly $1 Dec. 31 Holders of reo. Dec. 25 Retold Co. (guar.) 25c Mar. 31 Holders of rec. Mar. 15

Congress Cigar Co. (guar.) 260 Mar. 30 Holders of rec. Mar. 17 Extra 2250 Mar. 31 Holders of rec. Mar. 15
Consolidated Amusement (guar.) 300 May 1 Holders of ree. Apr. 20 Preferred (guar.) 5134 Mar. 31 Holders of rec. Mar. 15
Consolidated Film Indus., pref. (quar.)- 500 Apr. 2 Holders of roe. Mar. 9 Hamilton United Theatres, pref. (guar.) 5134 Mar. 31 Holders of rec. Feb. 28
Consol. Invest. Trust (initial) (semi-an.) 50e Apr. 16 Holders of rec. Apr. 2 Hammermill Paper, 8% pref. (guar.). — 5134 Apr. 2 Holders of rec. Mar. 15
Special 25e Apr. 16 Holders of rec. Apr. 2 Hanna (M. A.) Co., $7 prof. (quar.).. _ $134 Mar. 20 Holders of rec. Mar. 5

Consolidated Oil Corp., corn. (initial)._ 280 Apr. 7 Holders of rec. Mar. 10 Harbauer, 7% prof. (quar.) 5145 Apr. 1 Holders of reo. Mar. 21
Consolidated Paper, 7% prof. (ouar.)- - - 17 X c Apr. 1 Holders of rec. Mar. 21 7% Preferred (guar.) $IX Aug. 1 Holders of reo. July 21
Continental Gin, 6% pref. (quar.) 14 Apr. 2 Holders of rec. Mar. 15 7% Preferred (guar.) 5134 Oct. 1 Holders of rec. Sept. 21
Coon (W. B.) 7%pret. (guar.) 5114 May 1 Holders of rec. Apr. 14 7% preferred (guar-) 5134 Jan 1'35 Holders of rec. Dec. 21
Cottrell (C. B.) & Sons, pref. (quar.)-___ $114 Apr. 2 Holders of ,.eo. Mar. 31 HarLison-Walker Refractories—
Courier Post. pref. (guar.) 8134 Apr. 1 holders of rec. Mar. 15 Preferred (guar.) 14% Apr. 20 Holders of rec. Apr. 10
Courtaulds Ltd., corn. final w434% Mar. 22 Holders of rec. Feb. 20 Hardesty (R.) Mfg., 7% prof. (quar.)__ 5134 June I Holders of rec. May 15
Crowell Publishing 25c Mar. 24 Holders of rec. Mar. 14 7% preferred (guar.) $114 Sept. 1 Holders of rec. Aug. 15
Crown Cork International Corp.. el. A__ h 500 Mar. 20 Holders of rec. Mar. 5a 7% preferred (guar.) 5114 Dec. I Holders of rec. Nov. 15
Crown Willamette Paper, $7 pref. (qua - 51 Apr. 1 Holders of rec. Mar. 13 Hawaiian Sugar Co. (mo.) 800 Apr. 15 Holders of roe. Apr. 5
Crum dr Forster (guar.) 1234e Apr. 14 Holders of rec. Apr. 5 Quartesly 600 Apr. 15 Holders of rm. Apr. 5
8% preferred (guar.) $2 Mar. 31 Holders of reo. Mar. 21 Hazel-Atlas Glass Co $114 Apr. 2 Holders of rec. Mar. 17
8% preferred (guar.) 52 June 30 Holders of rec. June 20 Heath (D. C.) Co. pref. (guar.) $134 Mar. 31 Holders of rec. Mar. 29

Curtis Publishing Co.. $7 Prof h750 Apr. 2 Holders of rec. Mar. 20 Helme (Geo. W.) common (guar.) $114 Apr. 2 Holders of rec. Mar. 10
Danahy-Faxon Stores (guar.) 250 Mar. 30 Holders of rec. Mar. 16 Preferred (guar.) 8134 Apr. 2 liolders of rec. Mar. 10
De Long Hook & Eye Co. (guar.) 75e Apr. 1 Holders of roe. Mar. 20 Hercules Powder Co. common (quar.).. 50e Mar. 24 Holders of rec. Mar. 13
Denver Union Stockyard. (guar.) 50o Apr. 1  Heyden Chemical Corp.. prof. (qua?.).. 5134 Apr. 2 Holders of reo. Mar. 20

Quarterly 50o July 1  Hibbard. Spencer, Bartlett & Co. (no.) 100 Mar. 30 Holders of reo. Jan. 23
Quarterly 500 Oct. 1  Ribbon (J. H.) Dry Goods. 6 it % Pf.(qu) 514 Apr. 10 Holders of rm. Apr. 5
Quarterly 500 Jan. 1  I I ickok Oil, 7% pref. (guar.) $134 Apr. 2 Holders of rec. Mar. 24
7% preferred (guar.) 5114 June 1 Holders of rec. May 20 Holaphone Co., Inc., pref. (s.-a.) $1.05 Apr. 2 Holders of rec. Mar. 15
7% preferred (guar-) 
7% preferred (guar-) 

$114
SIX

Sept. 1
Dec. 1

Holders of reo. Aug. 20
Holders of reo. Nov. 20

Hollinger Consol. Gold mines (monthly)
Extra 

r5e
r15c

Mar. 26
Mar 26

Holders of rm. Mar. 9
Holders of rec. Mar. 9

Deposited Insurance Shares A (s -a.) _ _ % May 1 Holders of rec. Mar. 15 Homestake Mining Co. (monthly) $1 Mar. 26 Holders of roe. Mar. 20
Devoe & Reynolds Co.— Extra $1 Mar. 26 Holders of rec. Mar. 20
Common A dr B Mar./ 25e Apr. 2 Holders of rec. Mar. 21 Horn & Harden Baking (guar.) $114 Apr. 1 Holders of rec. Mar. 21
Common A & B extra 250 Apr. 2 Holders of roe. Mar. 21 Hoskins Mfg. Co. (guar.) 250 Mar. 26 Holders of roe. Mar. 10
7% first and second pref. (guar.) $114 Apr. 2 Holders of reo. Mar 21 Household Finance Corp.—

Doctor Pepper Co..(quara 150 June 1 Holders of me. May 15 Common A & B (guar.) 750 Apr. 14 Holders of rec. Mar. 31
Quarterly 150 Sept. 1 Holders of rec. Aug. 15 Preferred (guar.) $1.05 Apr. 14 Holders of rec. Mar. 31
Quarterly 15e Dec. 1 Holders of rec. Nov. 15 Humble Oil & Refining, new (guar.)--- 250 Apr. 1 Holders of reo. Mar. 2

Dome Mines (quar.) 250 Apr. 20 Holders of rec. Mar. 31 Humbolt Malt & Brew, A 2% Apr. 1 Holders of rec. Mar. 31
Extra 250 Apr. 20 Holders of rec. Mar. 31 Huron & Lake Erie Mtge. Corp. (quara - 5134 Apr. 3 Holders of rec. Mar. 15

Dominion Bridge Co.. Ltd.. corn. (qui)- r500. May 15 Holders of reo. Apr. 30 Huyiers of Del.,7%pf. std. & unstd.(qu.) 51 Apr. 2 Holders of rec. Mar. 17
Dominion Glass Co. common (quar.)... - 5114 Apr. 3 Holders of rec. Mar. 15 Hygrade Sylvania Corp. common 50e Apr. 2 Holders or rec. Mar. 10

Preferred (guar.) g 1 X Apr. 3 Holders of rec. Mar. 15 8614 preferred (guar.) 514 Apr. 2 Holders of rec. Mar. 10
Dominion Stores. Ltd., corn. (quar.).___ 300 Apr. 2 Holders of roe. Mar. 15 Idaho Maryland Consol. Gold Mining_ 30 Mar. 20  
Dominion Textile Co.. corn. (guar.) _ _ r$1 Apr. 2 Holders of rec. Mar. 15 Ideal Financing Assoc.. $8 pref. (au .) - - - $2 Apr. Holders of rec. Mar. 15

Preferred (guar-) 
Draper Corp 

r$lfj
60e

Apr. 16
Apr. 2

Holders of me. Mar. 31
Holders of rec. Mar. 3

$2 convertible preferred (guar.) 
Series A (guar.) 

50c.
12 X 0.

Apr.
Apr.

Holders of rec. Mar. 15
Holders of rec. Mar. 15

Driver Harris Co.. corn. (guar.) 25c Apr. 2 Holders of rec. Mar. 22 Imperial Tobacco of Can. ord. (qua?.)... r134% Mar. 3 Holders of rec. Mar. 7
Preferred $114 Apr. 2 Holders of rec. Mar. 22 Ordinary (final) r3 % Mar. 3 Holders of rec. Mar. 7

Dutch Ford, interim 8%  Preferred (s.-a.) r3% Mar. 3 Holders of rec. Mar. 7
Duplan Silk Corp., pref. (guar.) $2 Apr. 2  Indiana General Service 8% pref. (qu.)_ $114 Apr. 2 Holders of rec. Mar. 9
E. I. du Pont de Nemours dr Co.— Indiana Pipe Line 15e May 11 Holders of rec. Apr. 27

Debenture stock (guar.) 51X Apr. 25 Holders of rec. Apr. 10 Industrial Cotton Mills, pref. (quar.)_.. $134 May 1  
Early & Daniel Co.. corn. (guar.) 250 Mar. 31 Holders of rec. Mar. 20 Preferred (guar.) 5134 Aug. 1  

Preferred (guar.) $1 14 Mar. 31 Holden; of rec. Mar. 20 Industrial Rayon Corp. (guar.) $134 Apr. 1 Holders of rec. Mar. 15
Eaatern Gas & Fuel 4 X % pref. (guar.) - -
6% preferred (guar.) 

81.1214
$1 14

Apr. 1
Apr. 1

Holders of rec. Mar. 15
Holders of rec. Mar. 15

InsuranceShares Certificates 
Inter-Island Steam & Navigation (guar.)

5o
300

Apr. 20
Mar. 30

Holders of rec. Mar. 12
Holde.s of rec. Mar. 23

Eastern Steamship Lines, pref. (guar.) __ 8734e Apr. 2 Holders of rec. Mar. 16 Inter lake Steamship (quar.) 250 Apr. 1 Holders of rec. Mar. 20
First preferred (guar.) $134 Apr. 2 Holders of rec. Mar. 16 Internet') Business Mach. Corp $134 Apr. 10 Holders of rec. Mar. 22a

Eastern Steel Prods., 7% pref. (quara --
Eastman Kodak Co., corn. (quar.) 

5114
750

Apr. 3
Apr. 2

Holders of rec. Mar. 15
Holders of ree. Mar. 5

International Carriers, Ltd 
International Harvester (quer-) 

50
150

Apr. 1
Apr, 16

Holders of rec. Mar. 16
Holders of roe. afar. 20

Preferred (guar-) 
Ecuadoria Corp., Ltd., corn 

$114
1%

Apr. 2
Apr. 1

Holders of rec. Mar. 5
Holders of rec. Mar. 10

International Nickel 
International Nickel of Canada 

100
100

Mar. 31
afar. 31

Holden of rec. Mar. 1
Holders of rec. Mar. 1

Electric-Auto-Lite Co.. pref. (quar.)_ 8134 Apr. 2 Holders of rec. Mar. 15 Preferred (guar.) ai May 1 Holders of rec. Apr. 3_ _ _
Elec. Controller & Mfg. (guar.) 25o Apr. 2 Holders of rec. Mar. 20 International Salt Co. 37340 Apr. 2 Ilolders of rec. Mar. 150
Electric Storage Battery, corn. (quar.) 5500 Apr. 2 Holders of rec. Mar. 10 International Shoe Co. common (quar.). 500 Apr. 1 Holders of rec. Mar. 15

Preferred (guar-) 
Electrical Securities. prof. (guar.) 

250c
$114

Apr. 2
Mar. 31

Holders of reo. Mar. 10
Holders of rec. Mar. 15

International Silver Co. pref. (quar.)_.
International Steel (guar.) 

1%
50c

Apr. 1
Apr. 1

Holders of rec. Mar. 14
Holders of rec. Mar. 15

Emerson's Bromo-Seltzer, pref. (guar.)._ 50c Aprl 2 Holders of rec. Mar. 15 Inter-Ocean Re-Insurance (s.-a.) $1 Mar. 31 Holders of rec. Mar. 15
Pippens. Smith (s.-a.) $2 Aug. 1 Holders of reo. July 25 Interstate Hosiery Mills (guar., 50o May 15 Holders of reo. May 1
Equitable Office Bldg. Corp. corn. (au.). 25c Apr. 2 Holders of rec. Mar. 15 Quarterly 500 Aug. 15 Holders of reo. Aug. 1
Eureka Vacuum Cleaner (guar.) 1234e Apr. I Holders of rec. Mar. 15 Quarterly 150o Nov. 15 Holders of rec. Nov. 1
Falconbridge Nickel Mines Sc Mar. 30 Holders of rec. Mar. 15 Iron Fireman Mtg. Co.. corn. (guar.) - - 200 June 1 Holders of reo. May 10
Fanny Farmers Candy Shops (quar.)..._ _ 250 Apr. 2 Holders of rec. Mar. 15 Common (guar.) 200 Sept. 1 Holders of reo. Aug. 10
Extra 250 Apr. 2 Holders of rec. Mar. 15 Common (guar.) 200 Dec. 1 Holders of reo. Nov. 10
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Miscellaneous (Continued). Miscellaneous (Continued).
Johns-Manville Corp. pref. (guar.) 5134 Apr. 2 Holders of rec. Mar. 16 Ontario Loan dz Debenture (guar.) $134 Apr. 3 Holders of rec. Mar. 15
Katz Drug Co.. pref. (guar.) $134 Apr. 2 Holders of rec. Mar. 15 O'Sullivan Rubber 10c June 30 Holders of rec. May 31
Kaufman Dept. Stores. pref. (quar.)____ 5134 Apr. 2 Holders of rec. Mar. 10 Pacific Finance Corp. of Calif .,com.(gu.) 5e Apr. 2 Holders of rec. Mar. 15
Kendall Co., partic. p1. ser. A (guar.) 5134 June 1 Holders of rec. May 10a Page-Hersey Tubes common (guar.). -  75e Apr. 2 Holders of ree. Mar. 20

Partic. preferred series A (partic. div.) 92c June 1 Holders of rec. May 10a Preferred (guar.) $134 Apr. 2 Holders of ree. Mar. 20
Kimberly-Clark Corp.. 6% pref. (guar.) UM Apr. 2 Holders of rec. Mar. 12 Paraffine Cos. (guar.) 500 Mar.27 Holders of rec. Mar. 17
King Royalty, 8% pref. (guar.) 52 Mar. 31 Holders of rec. Mar. 15 Parke Davis & Co. (guar.) 25e Mar. 31 Holders of rec. Mar. 20
Klein (D. Emil) Co.. corn. (guar.) 25c Apr. 1 Holders of rec. Mar. 20 Penman's Ltd. (guar.) 75c May I Holders of rec. Apr. 21
Koloa Sugar, (monthly) 500 Mar. 31 Holders of rec. Mar. 24 6% preferred (guar.) $134 May 15 Holders of rec May 5
Koppers Gas dr Coke 6% pref. (guar.)._ $134 Apr. 2 Holders of rec. Mar. 12 Penney (J. C.) Co., Common (quar.)-- - - 30e Mar. 31 Holders of rec. Mar. 20
Kresge (S. S.) Co., common 20e Mar. 31 Holders of rec. Mar. 10 Preferred (guar.) 5134 Mar, 31 Holders of rec. Mar. 20

Preferred (guar.) $IN Mar. 31 Holders of rec. Mar. 10 Penna. Glass Sand Corp., 7% pref 8814 Apr. 1 Holders of rec. Mar. 15
Landis Machine, pref. (guar.) $IN June 15 Holders of rec. June 5 Perfect Circle (guar.) 500 Apr. 1 Holders of rec. Mar. 20

Preferred (guar.) $134 Sept.15 Holders of rec. Sept. 5 Perfection Stove Co. (guar.) 30c Mar. 30 Holders of rec. Mar. 20
Preferred (guar.) 51 34 Dec. 15 Holders of rec. Dec. 5 Pet Milk Co. common (guar.) 25e Mar. 31 Holders of rec. Mar. 12

Lazarus (F. & R.) & Co. corn. (guar.)._ be Mar. 31 Holders of rec. Mar. 20 7% preferred (guar.) $1.4 Mar. 31 Holders of ree. Mar. 12
Extra Sc Mar. 31 Holders of rec. Mar. 20 Phoenix Finance, prof. (guar.) 500 Apr. 10 Holders of reo. Apr. 1

Lehigh Portland Cement Co., pret. (gu.) 8734c Apr. 2 Holders of rec. Mar. 14 Preferred (guar.) 50o July 10 Holders of rec. July 1
Lehman Corp. (guar.) 60c Apr. 5 Holders of rec. Mar. 23 Preferred (guar.) 50e Oct. 10 Holders of rec. Oct. 1
Liggett & Myers Tobacco. pref. (guar.). 5134 Apr. 2 Holders of rec. Mar. 12 Preferred (guar.) 50e Jan. 10 Holders of ree. 1 1 '35
Lincoln Nat. Life Ins. (Ft. Wayne) (nu.) 30c May 1 Holders of rec. Apr. 26 Pie Bakeries, Inc.. 1st pref. (quar.)_ $14 Apr. 2 Holders of rec. Mar. it.

Quarterly 30e Aug. 1 Holders of rec. July 26 Second preferred (guar.) 75e Apr. 2 Holders of rec. Mar. 15
Quarterly 300 Nov. 1 Holders of rec. Oct. 26 Second preferred h$4S4 Apr. 2 Holders of rec. Mar. 15

Linder Air Prod., pref. (guar.) 5134 Apr. 2 Holders of rec. Mar. 20 Pilgrim Mills (guar.) $1. Mar. 31 Holders of rec. Mar. 20
Link Belt Co., preferred (guar.)  $134 Apr. 2 Holders of rec. Mar. 15 Pioneer Gold Mines of 13rit. Col. (guar.) r15c Apr. 2 Holders of rec. Mar. 3
Lock Joint Pipe (monthly) 34c. Mar. 31 Holders of roe. Mar. 31 Pirelli Co. of Italy (annual) 10%
8% preferred (guar.) 52 Apr. 1 Holders of rec. Apr. 1 Bonus 5%

Loew's, Inc., corn. (guar.) 25c Mar. 31 Holders of rec. Mar. 15 Pittsburgh Plate Glass (guar.) 25c Apr. •2 Holders of rec. Mar. 10
Loose-Wiles Biscuit, preferred (guar.).- $14 Apr. 1 Holders of ree. Mar. 19 Extra 10c Apr. 2 Holders of rec. Mar. 10
Lorillard (P.) Co., corn. (guar.) 300. Apr. 2 Holders of rec. Mar. 15 Plymouth 011 (guar.) 250 Mar. 31 Holders of rec. Mar. 10

Preferred (guar.) $l% Apr. 2 Holders of rec. Mar. 15 Ponce Electric. 7% prof. (guar.) $134 Apr. 2 Holders of rec. Mar. 15
Lord & Taylor Co., corn. (guar.) 8254 Apr. 2 Holders of rec. Mar. 17 Powdrell & Alexander. Inc., pref. (qU.) $134 Apr. 2 Holders of rec. Mar. 20
Loudon Packing Co. (guar.) 3734e Apr. 2 Holders of rec. Mar. 15 Powell River, 7% Prof $14 June  1
Extra 

Lunkenheimer 6N% Pref. (guar.) 
12 N c
$15$

Apr. 2
Apr. 1

Holders of rec. Mar. 15
Holders of rec. Mar. 22

7% preferred 
7% preferred 

$IN
$14 

SEepet..

% preferred (War.) $134 July 1 Holders of roe. June 22 Pratt & Lambert, Inc.. corn. (guar.) - -- 25e Apr. 2 Holders of rec. Mar. 15
% preferred (guar.) $154 Oct. 1 Holders of roe. Sept. 21 Premier Gold Mining Co. (guar.) r3c Apr. 16 Holders of rec. Mar. 16

634 preferred (guar.) 5134 Jan. 2 Holders of reo. Dec. 22 Prudential Investors, 6% pref. (guar.) _ _ $134 Apr. 16 Holders of rec. Mar. 31
Mack Trucks, Inc., common (guar.) _ 25c Mar. 31 Holders of rec. Mar. 16 Puritan Ice, 8% pref. (s.-a.) 54 Apr. 1 Holders of rec. Dee. 31
Magnin (1.) & Co., preferred (quar.)._. UN May 15 Holders of rec. May 5 Quaker Oats Co., corn. (guar.) $I Apr. 16 Holders of rec. Apr. 2

Preferred (guar.) $114 Aug. 15 Holders of ree. Aug. 5 Extra SI Apr. 16 Holders of rec. Apr. 2
Preferred (guar.) $114 Nov. 15 Holders of rec. Nov. 5 6% preferred (guar.) 514 May 31 Holders of rec. may 1

Manhattan Shirt Co., corn. (quar.)____ 15c June 1 Holders of rec. May 15 Railroad Credit Corp., panic. carriers_ _ 1% Mar. 31
Manischewitz (13.) Co., pref. (guar.) _ _ _ $14 Apr. 2 Holders of rec. Mar. 20 Reliance Mtg. Co. of Ill., corn. (guar.)._ lbc May 1 Holders of rec. Apr. 20
Mapes Congo'. Mfg. (guar.) 750 Apr. 2 Holders of rec. Mar. 15 Preferred (guar.) $134 Apr. 1 Holders of rec. Mar. 21
Quarterly 7.50 July 2 Holders of rec. June 15 Republic Supply Co. (guar.) 250 Apr. 5 Holders or roe. Apr. 2

Marine Midland Corp. (guar.) 10c Apr. 2 Holders of rec. Mar. 16 Quarterly 25e July 5 Holders of recs. July 2
Mathieson Alkali Works, corn. (guar.).- 37 N c Apr. 2 Holders of rec. Mar. 8 Quarterly 25e Oct. 5 Holders of rec. Oct. 2
Preferred (guar.) 5134 Apr. 2 Holders of rec. Mar. 8 Reynolds (R. J.) Tob. Co.. A & B (qu.) - 750 Apr. 2 Holders of rec. Mar. 17

Maul Agricultural (guar.) 150 Apr. 2 Holders of rec. Mar. 25 Rich's, Inc.. 6 S4 % preferred (guar.) -- $134 Mar. 30
McKeesport Tin Plate (quar.) __ $1 Apr. 2 Holders of rec. Mar. 15 Riverside Silk Mills, pref. A. 825e Apr. 2 Holders of rec. Mar. 15
Mead, Johnson (guar.) 75c. Apr. 2 Holders of rec. Mar. 15 Ross Gear & Tool Co., corn. (quar.)__ _ 30e Apr. 1 Holders of rec. Mar. 20
Extra 25c. Apr. 2 Holders of rec. Mar. 15 Royal Baking Powder (guar.) 25c Apr. 2 Holders of rec. Mar. 8

Mercantile Amer. Realty 6% pref. (qu.). $134 Apr. 15 Holders of rec. Apr. 15 6% preferred (guar.) Apr. 2 Holders of rec. Mar. 8
Merch. & Miners Transp. (guar.) 40c Mar. 31 Holders of rec. Mar. 12 Safeway Stores, Inc., corn. (guar.) 750 Apr. 2 Holders of rec. Mar. 13
Merck Corp.. pref 52 Apr. 2 Holders of rec. Mar. 17 7% preferred (guar.) 514 Apr. 2 Holders of rec. Mar. 13
Mesta Machine Co. common (quar,)....._ 250 Apr. 2 Holders of rec. Mar. 16 6% preferred (guar.) 51 34 Apr. 2 Holders of rec. Mar. 13

Preferred (guar.) $134 Apr. 2 Holders of rec. Mar. 16 Scott Paper Co., corn. (guar.) 3734e Mar. 31 Holders of rec. Mar. 17
Metropolitan Coal, 7% pref. (guar.) - - 814 Mar. 31 Holders of rec. Mar. 24 Scottish Type Investors A & B (quar.)- 58 Mar. 31 Holders of rec. Feb. 28
Meyer-131anke, 7% pref h$14 Apr. 2 Holders of rec. Mar. 20 Scovill Mfg. (quar.) 25e Apr. 2 Holders of rec. Mar. 15
Meyers (F. E.) dr Bros 25e. Mar. 31 Holders of rec. Mar. 15 Second Internat. Seam. lot pref. (guar.) 500 Apr. 2 Holders of rec. Mar. 15
6% preferred (guar.) 

Minn.-Honeywell Regulator. pt. (guar.) _
5134
$134

Mar. 31
Apr. 2

Holders of rec. Mar. 15
!folders of rec. Mar. 20

Selected Industries, mo.—
$534 dividend prior stock (guar.) 5131 Apr. 1 Holders of rec. Mar. 17

Mitchell (J. S.) & Co., 7% prof. (quar.). 514 Apr. 3 Holders of rec. Mar. 16 Shattuck (Frank G.). (guar.) 6e Apr. 10 Holders of rec. Mar. 19
Mock Judson & Voehringer 7% pr. (qu.) 51/4 Apr. 2 Holders of rec. Mar. 15 Sioux City Stockyards Co., pref (gu.)- - 5134 May 15 Holders of rec. May 14
Monarch Knitting 7% preferred 881 Apr. 2 Holders of rec. Mar. 15 Preferred (guar.) $134 Aug. 15 Holders 01 rec. Aug. 14
Monroe Chemical, corn. (guar.) 500 Mar, 20 Holders of rec. Mar. 10 Preferred (quar.) 5134 Nov. 15 Holders of rec. Nov. 14
X334 preferred (guar.) 87340 Apr. 2 Holders of rec. Mar. 15 d Common (guar.) 3734c Feb. 15 Holders of rec. Feb. 14

Montgomery Ward & Co. class A 118134 Apr. 2 Holders of rec. Mar. 17 SLscoe Gold Mines (guar.) 3e Mar. 31 Holders of rec. Mar. 8
Moore Corp., 7% class A & B prof. (au) iu134 Apr. 2 Holders of rec. Mar. 15 Extra 2c Mar, 31 Holders of rec. Mar. 8
Moore Dry Goods Co. (quar.) 5134 Apr. 1 Holders of ree. Apr. 1 Smith (S Morgan) Co. (guar.) El May 1  

Quarterly $134 July 1 Holders of rec. July 1 Quarterly El Aug. 1  
Quarterly $11.4 Oct. 1 Holders of rec. Oct. 1 Quarterly $1 Nov. 1  
Quarterly 5134 Jan. 1 Holders of rec. Jan. 1 South Penn 011 Co 30e Mar. 31 Holders of rec. Mar. 15

Morris (Philip) Consol. class A (quar.). _
Morris 5 & 10e. Stores, 7% p1. (quar,)__.

%
$134

Apr. 2
Apr. 2

Holders o rec. Mar. 19
Holders or I'm Mar. 20

South Porto Rico Sugar Co., com. (qu.).
Preferred (guar.) 

60c
2%

Apr. 2
Apr. 2

Holders of rec. Mar. 10
Holders of rec. Mar. 10

7% preferred (guar.) 514 July 1 Holders of rec. June 20 South West Penna. Pipe Lines SI Apr. 2 Holders of rec. Mar. 150
7% preferred (guar.) Oct. 1 Holders of rec. Sept. 20 Sparta Foundry (guar.) 250 Mar. 31 Holders of rec. Mar. 15

Morris Finance class A (guar.) $114 Mar. 31 Holders of rec. Mar. 21 Extra 250 Mar. 31 Holders of rec. Mar. 15
Series It (guar.) 30e Mar. 31 Holders of rec. Mar. 21 Spencer Kellogg & Sons. corn. (guar.)._ 25e Mar. 31 Holders of rec. Mar. 15

Morris Plan Ins. Sew. (guar.) 
Quarterly 
Quarterly 

SI
$1
$1

June 1
Sept. 1
Dec. 1

Holders of ree. May 26
Holders of rec. Aug. 25
Holders of ree. Nov. 26

Spiegel, May, Stern, 634% pref. (guar.) -
Standard Brands, Inc., corn. (quar.)!.__

Preferred (quar.) 

85134
25e
5134

May 1
Apr. 2
Apr. 2

Holders of roe. Apr. 16
Holders of rec. Mar. 8
Holders of rec. Mar. 8

Mountain Producers Corp. (guar.) 15c Apr. 2 holders of rec. Mar. I5a Standard Coosa-Thatcher (guar.) 12340 Apr, 2  
Mutual Chem. of Amer., pref. (guar.). --

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Nashua Gummed & Coated Paper-
7% first pref. (guar.) 

UN
5134
UM
$134

51.4.

Mar. 28
June 28
Sept. 28
Dee. 28

Apr, 2

Holders of ree. Mar. 15
Holders of rec. June 21
Holders of roe. Sept. 20
Holders of ree. Dec. 20

Holders of rec. Mar. 26

7% preferred (guar.) 
Standard Fuel Co., 634% pref. (guar.)  
Standard 011 Co. of Kansas (quar.)_...._
Standard 011 Co. of Nebraska (guar.) _ -
Starrett (L. S.) Co., pref. (guar.) 
State Theatre of Boston, pref. (guar.).

$134
5134
500
25e
$1 34
52

Apr. 16
Apr. 2
Apr. 30
Mar. 20
Mar. 30
Apr. 2

Holders of ree. Apr. 16
Holders of rec. Mar. 15
Holders of ree. Apr. 2
Holders of rec. Feb. 20
Holders of rec. Mar. 19
Holders of rec. Mar. 24

National Battery Co. pref. (guar.) 
National 13reweries, Ltd., corn. (guar.)

Preferred (guar.) 
National Candy (guar.) 
7% 1st & 2(1 prof. (guar.) 

55e
r40e
r44c
250
514

Apr. 2
Apr. 2
Apr. 2
Apr, 1
Apr. 1

Holders of rec. Mar. 16
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 12
Holders of rec. Mar. 12

_ _
Stein (A.) &Co., Inc., pref. (guar.) 
Supertest Petroleum (guar.) 

Class A preferred (guar.) 
Class B preferred (guar.) 

Swift & Co. (guar.) 

514
250
514
37 N c
12340

Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 1

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of ree. Mar. 15
Holders of rec. Mar. 10

National Container, pref. (guar.) 
Preferred  
Preferred (guar.) 
Preferred 
Preferred (guar.) 
Preferred 

National Dairy Prods.. corn. (guar.) _ _ -
Preferred A 413 (guar.) 

National Finance Corp. of Amer. (guar.)
6% preferred (guar.) 
Extra 

500
550c
50o
5501
500
h50o
30c
$IN
150
150
150

June 1
June 1
Sept. 1
Sept. 1
Dec. 1
Dec. 1
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2

Holders of rec. May 15
Holders of roe. May 15
Holders of roe. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of tee. Mar. 16
Holders of rec. Mar. 16
Holders of roe. Mar. 10
Holders of rec. Mar. 10
Holders of tee. Mar. 10

Sylvanite Gold Mines. bonus 
Tacony-Palmyra Bridge, corn. (guar.).-

Class A (guar.) 
Taylor Milling Corp. (guar.) 
Texas Corp. (guar.) 
Texas Gulf Producing 
Texas Gulf Sulphur Co (guar.) 
Texon Oil & Land Co. (quar.) 
Tintic Standard Mining Co. (guar.).  
Todd Shipyards Corp. (guar.) 
Toronto Mtge. Co. (Ont.) (guar.) 

234%
25c
25c
25c
250

234%
50e
15o

734e
250
N

Mar. 31
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Mar. 31
Mar. 15
Mar. 31
Mar. 31
Mar. 20
Apr. 2

Holders of rec. Mar. 1
Holders of ree. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 30
Holders of rec. Mar. 20
Holders of rec. Mar. 2
Holders of rec. Mar. 1
Holders of ree. Mar. 10
Holders of rec. Mar. 17
Holders of rec. Mar. 5
Holders of rec. Mar. 15

National Lead Co., common (guar.)._
Class 13 preferred (guar.) 

National 011 Prod ., Inc., $7 pref. (quar).

$IN
$134
5134

Mar. 31
May 1
Apr. 2

Holders of rec. Mar. 16
Holders of rec. Apr. 20
Holders of rec. Mar. 20

Torrington Co. (guar.) 
Tri-Continental Corp., $6 pref. (guar.).
Trico Products Corp. (guar.) 

75e
- SIN

6234e

Apr. 2
Apr.
Apr.

Holders of rec. Mar. 16
1 Holders of rec. Mar. 17
2 Holders of rec. Mar. 16

National Standards Co. (guar.) 
National Sugar Refining 
National Tea Co. common (guar.) 
National Weaving, 7% 2d pref 

50c
50c
15c

Apr. 2
Apr. 2
Apr. 2
Mar. 31  

Holders of rec. Mar. 20
Holders of rec. Mar. 1
Holders of rec. Mar. 14

Trumbull Cliffs-Furnace, pref. ((mar.) _
Underwood Elliott Fisher, corn. (quar.).

Preferred (guar.) 
Union Carbide & Carbon Corp 

_ 5134
25e
$14
25c

Apr.
Mar. 31
Mar. 31
Apr.

2 Holders of rec. Mar. 15
Holders of rec. Mar. 12
Holders of rec. Mar. 12

2 Holders of rec. Mar. 9
Natomis Co. (guar.)  

Extra 
New York Ship Building Corp.—

$14
$14

Apr. 1
Apr. 1

Holders of rec. Mar. 13
Holders of rec. Mar. 15

Union Twist Drill Co.. pref. (guar.). _ _
United Biscuit Goof Amer.. pref. (0U.).
United Carbon Co., corn 

_ $131
$134
43e

Mar. 31
May
Apr,

Holders of rec. Mar. 20
1 Holders of rec. Apr. 16
2 Holders of rec. Mar. 17

Founders & participating stock (gu.)_ 100 Apr. 2 holders of rec. Mar. 20 Preferred (s-a) $334 July 1 Holders of rec. June 16
Preferred (guar.) $134 Apr. 2 Holders of rec. Mar. 20 United Corp., preference (quar.) 750 Apr. 2 Holders of rec. Mar. 7

New York Transit Co 
Newark & 13loomfield (s-a) 

15c
$134

Apr. 14
Apr. 2

Holders of rec. Mar. 23
Holders of rec. Mar. 24

United Dyewood Corp., 7% pref. (guar.)
United Elastic Corp. (guar.) 

514
25e

Apr.
Mar. 24

2 Holders of rec. Mar. 20
Holders of rec. Mar. 7

Newberry (J. J.) Co., corn. (guar.) 15c Apr. 1 Holders of rec. Mar. 16 United Profit Sharing Corp., pref. (s.-a.) 5% Apr. 30 Holders of rec. Mar. 31
Niagara Share Corp., el. A. ore!. (qu.) $134 Apr. 2 Holders of rec. Mar. 15 United States Foil Co. common A & B_ 1234e Apr. 2 Holders of ree. Mar. 15a
Noblitt-Sparks Industries (guar.) 
North American Co. pref. (guar.) 

25c
750

Apr. 2
Apr. 2

Holders of rec. Mar. 20
Holders of rec. Mar. 5

Preferred (guar.) 
United States Gypsum Co., corn. (qu.)._

_
$14
25e

Apr.
Apr.

2 Holders of rec. Mar. 15a
2 Holders of rec. Mar. 17

Common (guar.) 12340 Apr. 2 Holders of rec. Mar. 5 Preferred (guar.) 8134 Apr. 2 Holders of ree. Mar. 17
Common (truer.) f 1% Apr. 2 Holders of rec. Mar. 5 U. S. Petroleum Co. (guar.) le June 10 Holders of ree. June 5

North Central Texas Oil pref. (quar.)- -- 5134 Apr. 2 lloiders of rec. Mar. 10 Quarterly le Sept. 10 Holders of rec. Sept. 5
Norwalk Tire & Rubber Co.. pl. (qu.) - -- 87340 Apr. 2 Holders of roe. Mar. 22 Quarterly he Dee. 10 Holders of rec. Dec. 5
Norwich Pharmacal Co. (guar.) $134 Apr. 2 Holders oi ree. Mar. 20 (3.5. Pipe & Foundry Co.. corn. (guar.) 12340 Apr. 20 Holders of rec. Mar. 31

Quarterly $134 July 2 Holders of rec. June 20 Common (guar.) 12340 July 20 Holders of ree. June 30
Quarterly 5134 Oct. 1 Holders ot ree. Sept. 20 Common (guar.) 1234e Oct. 20 Holders of ree. Sept. 29
Quarterly $I 34 In 1'35 Holders of rec. Dee. 20 Common (guar.) 12340 1-20-35 Holders of rec. Dec. 31

Oahu Ry. & Land (mo.) 15c Apr, 16 Holders of reo. Apr. 11 Preferred (guar.) 30c Apr. 20 Holders of rec. Mar. 31
Monthly 150 June 15 Holders of rec. June 11 Preferred (guar.) 30c July 20 Holders of rec. June 30

Ohio Finance, A (quar.) $I Apr. 1 Holders of rec. Mar. 10 Preferred (guar.) 300 Oct. 20 Holders of rec. Sept. 29
8% preferred (guar.) 52 Apr. 1 Holders of rec. Mar. 10 Preferred (guar.) 30e 1-20-35 Holders of rec. Dec. 31

Omnibus Corp., pref. (guar.) $2 Apr. 2 Holders of rec. Mar. 15 United States Playing Card (guar.) 25e Apr. 2 Holders of rec. Mar. 22
Onomea Sugar (mo.) 20c Mar. 21 Holders of rec. Mar. 10 United States Tobacco Co., corn 51.10 Apr. 2 Holders of rec. Mar. 19
Ontario Mfg. Co., corn. (guar.) 250 Mar. 31 Holders of rec. Mar. 20 Preferred S134 Apr. 2 Holders of rec. Mar. 19

Preferred (guar.) $134 Mar. 31 Holders of rec. Mar. 20 Universal Products Co 200 Mar. 31 Holders of rec. Mar. 20
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Name of Company.
Per

Share.
When

Payable
Books Closed.
Days Inchalve.

Miscellaneous (Concluded).
Upressit Metal Corp., 8% pref. (euar.)__ $2 Apr. 2 Holders of rec. Mar. 15
Vickers. Ltd 4% Apt. 4  
Victor-Monoghan, pref. (Quer.) S1H Apr. 1 Holders of rec. Mar. 20
Virginia Coal & Iron (extra) $3 Apr. 20 Holders of rec. Apr. 10
Vortex Cup Co., coin. (guar.) 25: Apr. 2 Holders of rec. Mar. 15
Class A (quar•) 62 tic Apr. 2 Holders of reo. Mar. 15
Class A (guar.) 62(40 July 2 Holders of rec. June 15

Vulcan Detinning Co., coin. (special).— 3% Apr. 20 Holders of reo. Apr. 10
Preferred (Qum.) i3(% Apr. 20 Holders of ree. Apr. 10
Preferred (guar.) 134% July 20 Holders of reo. July 10
Preferred (guar.) 154% Oct. 20 Holders of ree. Oct. 10

Wagner Electric, pref. (guar.) S154 Apr. 1 Holders of rec. Mar. 20
Walgreen Co., pref. (Quer.) 5154 Apr. 2 Holders of rec. Mar. 20
Ward Baking Co., pref. (guar.) 50c Apr. 2 Holders of rec. Mar. 17
Waukesha Motor Co., corn. (quar.) 200 Apr. 1 Holders of rec. Mar. 15
Wesson 011 & Snowdrift Co., Inc.—
Common (quer.) 1234e Apr. 2Holders of reo. Mar. 15

West Coast Oil Co., pref Si Apr. 5 Holders of rec. Mar. 24
Western Assurance Co., corn. (s-a) 3% Apr. 3 Holders of rec. Mar. 24
Western Grocers. Ltd.. pref. (quar.)_ 51% Apr. 15 Holders of rec. Mar. 20
Western Tablet & Stationery, 7% pf.(gu) $1,4 Apr. 2 Holders of rec. Mar. 20
Westmoreland. Inc. (guar.) 300 Apr. 2 Holders of rot. Mar. 15
Weston Biscuit Co. (quer.) 25: Apr. 2 Holders of rco. Mar. 20
Weston Elec. Instrument, class A 500 Apr. 2 Holders of rec. Mar. 16
Weston (0.), Ltd. (quar.) 25r; Apr. 1 Holders of rec. Mar. 22
Westvaco Chlorine Prod., pref. (guar.) $154 Apr. 2 Holders of rec. Mar. 15
Wilcox-Rich Corp., cl. A (guar.) 62)40 Mar. 31 Holders of rec. Mar. 20
Wilson & Co., Inc., pref. (guar.) AI % Apr. 2 Holders of roe. Mar. 17
Wilson-Jones Corp. (N . Y.) 50c Apr. 2 Holders of rec. Mar. 25
Winstead Hosiery (guar.) $154 May 1 Holders of roe. Apr. 15
Quarterly $154 Aug. 1 Holders of reo. July 15
Quarterly Si H Nov. 1 Holders of rec. Oct. 15

Wiser 011 Co. (quar.) 25c Apr. 2 Holders of rec. Mar. 12
Woodley Petroleum Co 110% Mar. 31 Holders of rec. Mar. 12
Common 100 Sent. 30 Holders of rec. Sept. 15

Wright-Hargreaves Mines (Qum.) 100 Apr. 2 Holders of rec. Mar. 14
Bonus Sc Apr. 2 Holders of rec. Mar. 14

Wrigley (Wm.) Jr.. Co. (monthly) 250 Apr. 1 Holders of ree. Mar. 20
Yale & Towne Mfg. Co. (guar.) 15o Apr. 2 Holders of rec. Mar. 16

t The New York Stock Exchange has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

The New York Curb Exchange Association has ruled that stock will not be
quoted ex-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 accumulated

dividends. ./ Payable in preferred stock.
Subject to the 5% NIRA tax.
n Commercial National Corp. declared the first liquidating dividend, payable in

stock of the Commercial National Bank Ai Trust Co.. on the basis of one share of
bank stock for each 10 shares of Commercial National Corp. held. There will be no
record date, and stockholders in order to obtain the liquidating dividend should
present their certificates at the bank.
o Commercial Investors Trust declared a dividend at the rate of 1-52 of 1 eh. of

Corn. stock on the Cony. pref. stock, opt, series of 1929, or in cash at the holders'
option at the rate of 5154 per share.

pl3lue Ridge Corp. pays 1-32 of one share of common stock or 75c. in cash at
the 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.
o Extra div. on Perfection Stove should have been announced in the Dec. 2

1933 issue.
is Payable in U.S. funds. e A unit. to Lees depositary expenses.
z Lees tar. v 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 ad now makes only the barest kind of
a report. The new returns show nothing but the deposits,
along with .the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec, 11 1930. See "Financiai
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, MAR. 10 1934.

Clearing House
Members.

• Capttal.
*Surplus and
Undivided
Profile.

Net Demand
Deposits,
Average.

Time
Depolial,
Average.

$ $ $ $
Bank of N Y & Trust Co 6,000,000 9,745,800 84,445,000 8,755,000Bank of Manhattan Co__ 20,000,000 31.931,700 253,805,000 31,740,000
National City Bank_ _ _ _ e127,500,000 e35,847,200 6882,324.000 155.854,000Chem Bank dt Trust Co- 20,000,000 47.490,300 287,289,000 27.037,000
Guaranty Trust Co 90.000.000 177,985,600 5908,471,000 53,745,000
Manufacturers Trust Co. 32,935,000 10,297,500 221,495.000 99,969,000
Cent Hanover Bk & Tr Co 21,000,000 61,264,400 486,273,000 43,326,000
Corn Etch Bank Tr Co- 15,000,000 16,011,300 178,890,000 21,708,000First National Bank.... 10,000,000 72,278,400 342,824,000 10,850,000
Irving Trust Co 50.000,000 67,664,200 349,738,000 10,725,000

Continental Bk dc Tr Co_ 4,000,000 4.1327,400 26,046,000 1,969,000
Chase National Bank— 148,000,000 59,187,900 c1,148,505,000 88,859,000Fifth Avenue Bank 500,000 3,056,600 40,566,000 3,117,000
Bankers Trust Co 25,000,000 60,030,600 d472,431,000 36,238,000Title Guar & Trust Co.- 10,000,000 10,689,300 18,931,000 286,000Marine Midland Tr Co__ 15,000.000 17,339,300 45,701,000 4,567,000New York Trust Co-- 12,500,000 21,047,600 200,354,000 15,624,000Oomml Nat Bk & 'Fr Co 7,000,000 7,447.800 45,494,000 1,394,000Public Nat Bk & Tr Co_ 8,250,000 4,682,000 42,278,000 32,139,000

Totals 612 RR5 000 698.504.900 6 naa RAO nun 687 9n9 nnn

*As per official reports: National, Dec. 30 1933; State, Dec. 30 1933; trustcompanies, Dec. 301933; e as of Jan. 13 1934; as of Jan. 22 1934.
Includes deposits in foreign branches as follows: a $208,722,000; 5884,811,000;e $70,064.000; d $20,426,000.

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 herefore no longer shown below. The f..11 wing are
the figures for the week ended Mar. 9:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAR. 9 1934.

NATIONAL AND STATE BANKS—AVERAGE FIGURES.

Loans
Disc. and Cash.

Res. Dep.,
N. Y. and

Dep, Other
Banks and Gross

Investments. Elsewhere. Trust Co.. Deposes,

Manhattan— s $ $ $ 3
Grace National 24,087,800 103,800 1,513,900 1,905,500 23.134,400
Trade Bank of N. Y. 2,892,313 121,948 596,975 280,635 3,241,409

Brooklyn—
PpnnIcka NatInnni 4 OM non 01 (1911 112 nnn 231000 485(1 nein

TRUST COMPANIES—Average Figures.

Loans,
Disc. and

Invesbnents. Cash.

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Grose
AVMS).

Manhattan— $ $ $ $ 8Empire 61,644,800 *3,347,900 9,178,300 1,229,100 62,659,000Federation 0,212,306 84,614 391,559 583,765 5,653,860Fiduciary 9,651,261 .620,127 387,086 284,226 9,000,109Fulton  17,033,300 *2,070,500 754,100 410,700 15,309,900
Lawyers County.... 29,709,800 *4,676,800 447,600   32.001,900
United States 64,479,731 5,855,016 13,694,030   55,852,505

Brooklyn—
Brooklyn 92,888,000 2,303,000 17.848,000 242,000 96,623,000Kings County 24.993.815 1.688.084 6.517 249 9A A49 997
• Includes amount with Federal Reserve as follows: Empire, 82,280,400; Fidu-ciary, $401,261; Fulton, $1,917,200: Lawyers County, $3,961,800.

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. 14 1934, in

comparison with the previous week and the corresponding date last year:

Assets—
Gold certificates on band and due
from U. S. Treasury (n) 

Gold 
Redemption fund—F. R. notes 
Other cash 

Total reserves 
Redemption fund—F. R. bank notes 
Bills discounted:
Secured by U. S. Govt. obligations.--
Other bills discounted 

Total bills discounted 
Bills bought in open Market 
U.S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U.S. Government securities__
Other securities (see flats) 
Deduct: Bills rediscounted with other

Federal Reserve banks 

Total bills and securities free nef10- -
Gold held abroad 
Due from foreign banks (see note) 
F. R. notes of other banks 
Uncollected items 
Bank premises 
Federal Deposit Insurance Corp. stock—
All other assets 

Total assets 

Afar. 141934. Mar. 7 1934. Mar. 181933.

1,254,192,000 1,277,046,000 264,404,000
  457,060,000

3,244,000 3,354,000 40,084,000
52,346,000 51,493,000 69.694,000

Liabilities—
F. R. notes in actual circulation 
F. R. bank notes In actual Circulation_
Deposits—Member bank reserve sat__
Government 
Foreign bank (see note) 
Special deposits—Member bank 
Non-member bank 

Other deposits 

Total deposits 

Deferred availability items 
Capital paid in 
Surplus 
Submit). for Fed. Dep, Ins. Corp. stock:

Feld 
Called for payment on April 15 

All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
F. It. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

Mar, 14 1934. Mar, 7 1934. Mat. 151933.
$

810,641,000 811,389,000 994.750,000
51,541,000 62,774.000 3,301,000

1,358,667,0001,366,690.900 834,848,000
1,600.000 7,012,000 165,000
3,217,000 1,779,000 6,668.000
1,414,600 1,472.000 1,598,000
1,061,000 1,094,000 82,000

29,658,000 31.171,000 16.749,000

1,309,782.000 1.331,893.000 831,242,000
3,101,000 2,808,000 170,000

7,512,000 8,042,000 480,612,000
18,293,000 18,465,000 134,531.000

1,395,817,000 1,409,118.000 860,110,000

119,926,000 98,201,000 130,092,000
59.116,000 59.280,000 58,426.000
45,217,000 45,217,000 85,058,000

21,265,000 21,265.000  
21,265,000 21,265,000  
15,644,000 14,994,000 7.639.000

25,805,000 26,507,000 615,143,000
2,450,000 2,646,000 86,037,000

165,518,000 165,518,000 156,338,000
357,561.000 353,844,000 148,202,000
278,676,000 282,893,000 250,696,000

801,755,000 801,755,000 555,236,000
143,000 143,000 5,116,0000

  143,800,000

830.153,000 831,051,000 1,117,732,000

1,196,000 1,131,060 1,391,000
5,192,000 3,047,000 4,195,000

127,168,000 99,309.080 145,567,000
11,424,000 11.424,600 12,818,000
21,265,000 21,265,000  
30,951,000 29,555,000 26,261.000

2,340,232,000 2,331,483,000 2.139,376,000

65.3% 65.9% 44.8%

1,776,000 1.769.000 9.179.000
2,340,232,000 2,831.483,000 2,139.376,000

• "Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes.
NOTE.—Beginulug with the statement of Oct. 17 1925. two new items were added in order to show separately the amount of balanoes held abroad and amounts dueto foreign correepondente. In addition, the caption "All other earning amts." 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.
These are certificates even by the U. S. Treasury for the sold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to59.08 cents, these certificates being worth lees to the extent of the difference, the difference itself havInz been appropriated as profit by the Treasury under the provisionsof_the Gold Reserve Act 0( 1934.
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Weekly Return of the Federal Reserve Board.
Th& )1 lowing is the return issued by the Federal Reserve Board Thursday afternoon, Mar.15, 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. 14 1934.

Mar, 141934. Mar. 7 1934. Feb. 28 1934. Feb. 21 1934. Feb. 14 1934.Feb. 7 1934. Jan. 31 1934. Jan. 24 1934. Mar. 15 1933.

ASSETS.
bold ctfs, on hand & due fr. U. S. (a) 
;old 
tedemption fund (F. R. notes) -  
/ther cash • 

$
4,252,321,000

34,014,000
217,411,000

IS
4.152,948,000

34.163,000
210,841,000

$
3,895,811,000 3,712,311,000

35,138,000
208,727,000

$

41,503,000
213,904,0(10

I
3,582,092,000

42,234.000
222,460,000

$
3,513,171,000

42,478.000
220,899.000

8
3,513,884,000

43,356,000
234,848,000

8
947.440,000

  2,539,167,000
43.356,000
248,163.000

$
835,2910100

2,040,428,000
135,058,000
214,726,000

Total reserves_  

tedemption fund-F. R. bank notes.-  
3111s discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

4.503.776,000

11,495,000

12,607,000
42,280,000

4,397,952,000

11,111,000

b15,117,000
b 13,460,000

4,139,676,000

12,591,000

18,362,000
46,028,000

3,967.718,000

12,159,000

b18,927,000
b17.540,000

3,846,786,000

12,387,000

19,264,000
49,141.000

3,776,548,000

12.520,000

21,020.000
52,307,000

3.792,088.000

12,977,000

26.377.000
56,355.000

3,808,126.000

13,004,000

35.910,000
61,320.000

3,225,503,000

170,000

769,973,000
463,264,000

Total bills discounted 
Sills bought In open market 
J. S. Government seourities-B onds 
Treasury notes 
Special Treasury certificates 
Certificates and bills 

Total U. S. Government securities...
)ther securities 

Total bills and securities 
Sold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks._. -
Uncollected items 
Bank premises 
Federal Deposit Insurance Corp. stock-
All other resources 

Total assets 
LIABILITIES.

F. It. notes in actual circulation 
F. It. bank notes in actual circulation

-
- .

Deposits-Member banks' reserve account
Government 
Foreign banks 
Special deposits-Member bank 
Non-member bank 

Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus 
Subscrip. for Fed. Dep, Ins. Corp. stock:
Paid 
Called for payment April 15 

All other liabilities 

Total liabilities 
Ratio of total reserves to deposits and
F. It. note liabilities combined 

Ratio of total gold reserve & 0th. cash to
deposit & F. R. note liabilites combined

Rediscounts between F. It. banks 
Contingent liability on bills purchased  

for foreign correspondents 

-

54,887,000
37,459,000

442,875,000
1,092,063,000

898,902,000

58,577.000
46,366,000
442,843,000

1.038.318,000

920,702,000

64,390,000
62,345,000
442,830,000

1.055.420.000

933,701.000

66,467,000
75.111,000

442,775,000
1,031,256,000

957,704,000

68,405,000
86,086.000

443,045,000
1.026,142,000

962,837,000

73,327,000
96,899,000
442.785,000

1,028,137,000

960,821.000

82,732.000
111.397.000
445,012,000

1,028.139,000

960,819.000

97.230,000
104,126,000
442,781,000

1,053,138,000

935,820,000

1,233,237,000
403,316,000
425,013,000
465,084,000

9,000.000
999,937,000

2,431,840,000
653,000

2,431,863,000
653,000

2,431,951,000
653,000

2.431,735,0002.432.024,000
1,293,000 1,293,000

2,431,743.000
1,293,000

2.433,970.000
1,293,000

2,431,739,000
1.293,000

1,899,034,000
5,644,000

2,524,839,000

3,132,000
15,907,000

432,658,000
52,431,000
69,650,000
50965.000, 

2,537.459,000

3,128,000
13,145,000

392,474,000
52,431,000
69,650,000
48,636.000

2,559,339,000

3,485,000
13,293,000

410,791,000
52,332,000
69,650,000
47.791,000

2,574,606,000

3,400,000
15.027,000

396,209,000
52,383,000
69,650,000
46,969,000

2,587,808,000

3,400,000
16.222,000

499,174,000
u2,382,000
69,650,000
46,483,000

2,603.262.000

3,392,000
15,377,000

364,079,000
52,365,000
69,650,000
45,914,000

2.629,392.000

3.392,000
15.780,000

364,053,000
52,339.000
69.650.000
49,025,000

2,634,388,000
3,120,000  
3,395,000
19,783.000

377,583,000
51,980.000
69,650.000  
48.987,000

3,541,231,000

3.610,000
17,955,000

366,178,000
54,028,000

52.647,000

7,714,853,000

2 989 052 000
",, '159,.,
- ''"

A--nn

16,128.000
73994000
-"25,316.000 11.405,000
97,747,000

7.525.986,0007.309.002,000

3,002.345.000
184,543,000

 3,312,787,000
34,926,000
4,024,000

27,938,000
12.114,000
89,111,000

2.979,637,000
195,376,000

3,093,119,000
45,261,000
3,433,000
29,248,000
11,094.000
82.326.000

7,138,121,000

2,970,309,000
197,750,000

2,830,118,000
165,546,000
4,871,000
30,405,000
11,416,000
85,528,000

7.134.292.0006.943.107,000

2,952,541,000
199,358,000

2,850.888.000
45.654,000
3,610,000

36,883,000
11,419,000
78.115,000

2,946,226.0002.926,243.000
201,984,000

2.735.701.000
84,912,000
7,989,000

38.711.000
10,438,000
84,790,000

6,988.696,000

203,057.000
2.651,945.000
241,860.000

3.952.000
43,248.000
10,183.000
83,847.000

7,030,016,000

2.931,359.000
203.176.000

2.850,961.000
65,240.000
4.483.000

43,068,000
10,005.000
79.266.000

7.261,322.000

4,292,702,000
3.301,000

1,963,780,000
27,688,000
23,040,000
40,305,000
4.851,000

64,075,000

3 614 082 000" •478'730'000
145,820,000
138.383,000

69,650,000
69,650,090
50,115,000

3,480,900,000
394,161.000
146,118,600
138,383,000

69,650,000
69.650.000
40,236,000

3,265.381.00
406,909,000
145,310,000
138.383.000

69.650.000
69,650,000
38.706,000

3,127.884.000
382,533 000
746,309,000
138,383,000

69,650,000
69,650,000
36,653,000

3.026,569,000
497.108,000
145,081.000
138,383,000

69,650,000
69,650,000
35,95.2,000

2,962,541,000
365,119,000
145,222,000
138,383,000

69,650.000
69,650,000
44,332,000

3,035,035.000
366,476,000
145,359,000
138.383,000

69,650.000
69,650.000
34,843.000

3,053,023,000
384,702,000
145,400,000
138.383.000

69,650.000  
69,650,000  
34.673.000

2,123.739,000
384.676,000
150.210.000
278,599,000

28,095,000

7,714.853,000

68.2%

4,939,000

7.525.986.000

67.8%

4,931,000

7.309,002,000

66.3%

4.835.000

7,138,121,000

65.1%

4.635.000

7,134,292,000

64.3%

4.284,000

6.943.107.000

63.9%

4,478,000

6.988.696.000

63.6%

63.6%

4,477,000

7,030,016,000

63.6%

63.6%  

4,474,000

7,261,322,000

50.3%

  143,800,000

27,478,000

Maturity Distribution of Bills and
Short-term Securities-

1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-91 days bills discounted 
Over 90 days bills discounted 

Total bids discounted 

S

40,825,000
2.332,000
5,358,000
6,045,000
327,000

8

46,328,000
3,428,000
4,408,000
4,094,000
321,000

$

51,491,000
2,700,000
5,519,000
4,285,000
395,000

$

52,196,000
5.415,000
4,736,000
3,671,000
449.000

8

52,872.000
5,218.000
4.998.000
4,833.000
484,000

$

54,155,000
6.456.000
7,660,000
4,469,000
587,000

$

61,744,000
7,341.000
9,730,000
3,245,000
672.000

$

76.294.000
4,041,000
12,367.000
3,707,000
821,000

$

502,668,000
32,170,000
58,205,000
66,836,000
10,990,000

64,390,000
26,462,000
9.399.000
19,623,000
6,861.000

66,467,000
31.957,000
15,542,000
19,103,000
8.460,000

49,000

-
68.405,000
30.832.000
21,922,000
21,740,000
8,591,000

1,000

73,327,000
27,138,000
33,381,000
21,412,000
14,962.000

6,000

82,7.32,000
33,092.000
31,661,000
29,153,000
17.431,000

60.000

97,230.000
29,242,000
25.400.000
40,431.000
8,943.000
110,000

670.869.000
75,421,000
68,151,000
136.775,000
71,456,000

506,000

1-15 days bills bought In open market.._
16-30 days bills bought In open market 
31-60 days bills bought in open market...
61-90 days bills bought in open market...
Over 90 days bills bought In open markt 4,528,000  

Total bills bought in open market 
1-15 days U.S. certificates and bills..-.

16-30 days U. S. certificates and bills..-.
31-60 days U. S. certificates and bills 
61-90 days U.S. certificates and bills....
Over 90 days U. S. certificates and bills 

Total U. S. certificates and bills 
1-15 days municipal warrants 

16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 

Total municipal warrants 

54,887,000
9,966,000
13,973,000
8,992,00

58,577,000
14,376,000
9,662.000
16,156,000
6,172.000

37.459.000
205,729,000
61,190,000
147,928,000
29,325,000
452 730 000 

46,366,000
207,760.000
90.095,000
143.318,000
49,875,000

429,654.000

62,345,000
201,999,000
91,980,000
130,568,000
107.875,000
401,279.000

75.111.000
87.693,000

209,610.000
155,433,000
111,830,000
393,938.000

86,086.000
72,170,000

201,999.000
153,170,000
144.928,000
390.570.000

96,899,000
58,401,000
87,693,000
304,930,000
138.643,000
371.154,000

111,397,000
45,260,000
74,170.000

316.087,000
128,893.000
404,409,000

104.126.000
31,513.000
58,401.000
332,463,000
155,133,000
358,310.000

352,309,000
50,120,000
60,000,000
170.227,000
248,140,000
455,399,000

896,902,000
590,000
10,000  

53 000 

920.702,000
590,000
10,000  

53,000

933,701,000
636.000

17.000

957.704,000
1.276.000

17,000

962.837,000
1.276,000

17,000

960,821,000
1.230,000

46,000

17,000

960.819,000
1,240,000

36,000

17.000

935,820.000
1,240,000

36.000  

17,000

983,886,000
5,280,000

84,000
30,000

653,000
653.000
-

653,000 1.293,000 1,293,000 1,293,000 1.293.000 1.293.000 5,394,000

Federal Reserve Notes-
Issued to F. R. Bank by F. R. Agent--
Held by Federal Reserve Bank 

In circulation 

3,244,280,000
255,228,000

3,250,040,9003,224,644.000
247,695,000 245,007.000

3.223,491.000
253,182.000

3,204,150,000
251,609,000

3,200,844,000
254,618,000

3,180,943.000
254.700,000

3,202,007,000
270,648,000

4.314,448,000
398,106,000

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 3,916,342,000
actual
  2,989,052,000
Collateral Held Si, Agent as Security for  

Notes Issued to Bank-
Gold ctfs. on hand & due from U.S. Trees)
BY gold and gold certificates 
Gold fund-Federal Reserve Board 
By eligible paper 
U.S. Government securities 

Total collateral 

2.897,118,000

63,030,000
326,400,000

2,840,618,0002,765,318,000

75,426,000
376.000,000

95,149,000
412,800,000

2,663,318.000

110,000,000
496,100,000

2.573.318.000

122,358,000
548,100,000

2,541,818.000

137,328,000
561,100.000

2516317.0001
I

158,736.000
570,100,000

1,474.073.000
1,067.745,000
165.201.000
558,800.000

1,262.847,000
1,195,585,000
877,152,000

1,000,700,000

3,286,548,000 3,292,044.000 3.273.267,0003.269.418,000 3.243.776.000 3.240.246.000 3.245.153.0003 265_810 600a Ili. 754 nne
• "Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes. b Revised.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 to69.06 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.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 14 1934
TWO (-loners (00) onstuea.
Federal Reserve Bank of- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas, San Fran.

ASSETS.
Gold certificates on hand and due

$ 8 3 8 $ $ $ 3 8 $ 8 $ $

from U. S. Treasury 4,252,321,0 316,296,0 1,254,192,0 283,461,0 347.369,0 156,413,0 133,373,0 941,082.0 175,108,0 108,234.0 172,038,0 104,364,0 260,391,0Redemption fund-F R. notes_ 34,044,0 2,810,0 3,244,0 3,528,0 3,579,0 1,878,0 3,120,0 6,519,0 1,287,0 1.294,0 807,0 717,0 5,261,0Other cash 217,411,0 18,552,0 52,346,0 34,504,0 14,949,0 8,812,0 10,595,0 28.453,0 9,472,0 10.105,0 9.602,0 6,693,0 13.328,0

Total reserves 4,503,776,0 337,658,0 1,309,782,0 321,493,0 365,897,0 167.103,0 147.088.0 976.054.0 185.8670 119 aaa 0 182 447 0 111 774 11 575 0200
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Weekly Return of the Federal Reserve Board (Concluded).

Mar. 17 1934

Two Ciphers (00) Omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.

RESOURCES (Concluded)- $ $ $ $ 8 i $ $ $ $ 8 S 8Redem. fund-F. R. bank notes_ 11,495,0 1,250,0 3,101,0 1,066,0 1,215,0 269,0 1,471,0 838,0 547,0 500,0 474,0 764,0Bills discounted:
Sec. by 13.5. Govt. obligations 12,607,0 549,0 7,512,0 2,486.0 1,020,0 302,0 86,0 314,0 108,0 1,0 5,0 224,0Other bills discounted 42,280,0 965.0 18,293,0 14.326,0 2,405,0 1,658,0 1,082,0 1,270,0 156,0 943,0 357,0 61,0 764,0

Total bills discounted 54,887,0 1,514,0 25,805.0 16,812.0 3,425,0 1,960,0 1,168,0 1,584,0 264,0 944,0 357,0 66,0 988,0Bills bought in open market 37,459,0 6.554,0 2,450,0 2,245,0 2,983,0 1,193,0 1,177,0 3.314,0 1,255,0 1,029,0 1,340,0 9,418,0 4,501,0U. S. Government securities:
Bonds 442,875,0 24,399,0 165,518,0 28.070,0 32,156,0 14,126,0 12,297,0 76,948,0 14,494,0 16,361,0 14,113,0 19,283,0 25,110,0Treasury notes  1,092,063,0 72,855,0 357,561,0 76,024,0 98,867.0 43,422,0 37,690.0 192,047,0 43,023,0 26,948,0 37,899,0 28,531,0 77,196,0Certificates and bills 896.902,0 60,427,0 278,676.0 63,026.0 82,001.0 36,015,0 31,260,0 168.348,0 35.683,0 22,348,0 31,432,0 23,661,0 64,025.0'

2,431,840,0 157,681,0 801.755,0 167.120,0 213,024,0 93,563,0 81,247,0 437,343,0 93,200.0 65,657,0 83,444,0 71,475,0 166,331,0
Total U. S. Govt. securities_

Other securities 653,0 143,0 510,0  

Total bills and securities 2,524,839,0 165,749,0 830,153,0 186,687,0 219.432,0 96,716,0 83,592,0 442,241,0 94.719.0 67,630,0 85.141,0 80,959,0 171,820,0Due from foreign banks 3,132,0 237,0 1,196,0 342.0 300,0 119,0 109,0 414,0 10,0 7,0 88,0 88,0 222.0Fed. Res. notes of other banks_ 15.907,0 351,0 5,192,0 417.0 1,233,0 782,0 1,136,0 2,267,0 960.0 455,0 1,069,0 256,0 1.789,0Uncollected items 482,658,0 49,518,0 127,168,0 37.506,0 46,043,0 40,414,0 16,095,0 64,487,0 22,576,0 10,429,0 26,628,0 17,982,0 23,812,0Bank 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 2,904,0 2,636,0 9,874,0 2,547,0 1,755,0 2,066,0 2,180,0 4,925,0All other resources 50,965,0 977.0 30,951,0 6,623,0 1,518,0 2,202,0 3,164,0 1,439,0 366,0 1,357,0 683,0 881,0 804,0

Total resources 7,714,853,0 564,079.0 2.340,232.0 565,460,0 649,499.0 313,368,0 256,461.0 1,505,629,0 310.993,0 203,470,0 302,107,0 216,349,0 487,206,0

LIABILITIES.
F. R. notes in actual circulation- 2,989.052,0 221,647,0 610,641,0 237,124,0 294,460,0 147,764.0 125,707,0 769,764,0 136,326,0 96,701,0 109,254,0 41,209,0 198,455,0F. R. bank notes in act'l circurn 159,371,0 21,412,0 51,541,0 18.360,0 14,003,0 3,035,0 14,404,0 10,076,0 6,187,0 4,279,0 5,900,0 10,174.0Deposits:
Member bank reserve account_ 3,454,492,0 232,823,0 1,358,667,0 213.057,0 244,219,0 100.660,0 80,586,0 582,692,0 106,152,0 72,444,0 137,241,0 125,065,0 200,886,0Government 16,128.0 1,106,0 1,600,0 1,551,0 1,706,0 1,150,0 2,248.0 1,364,0 1,852,0 1,283,0 508,0 1,379,0 381.0Foreign bank 8,994,0 636,0 3,217,0 919,0 848,0 336,0 309,0 1,113,0 292,0 203,0 247,0 247,0 627,0Special-Member bank 25,316,0 190,0 1,414,0 4,332,0 3,494,0 1,130,0 1,623,0 7,125,0 2,202.0 704,0 1,299,0 329.0 1,474,0Non-member bank 11,405,0 1,061,0 1,991,0 115,0 610,0 252,0  6,327,0 377,0 672,0Other deposits 97,747,0 4,522,0 29.658,0 4,933,0 1,569,0 4.641,0 9,486,0 1,566.0 8,463,0 3,968,0 10,524,0 1,869,0 16,548,0

Total deposits 3,614,082.0 239,277,0 1,395,617,0 226,783,0 251,951,0 108,527,0 94,504,0 593,860,0 125,288.0 78,979,0 149,819,0 128,889,0220,588,0Deferred availability Items 478,730,0 49,622,0 119,926,0 35,431,0 45,308,0 39,843,0 15,622.0 67,405,0 23,387,0 10,544,0 26,157,0 19,493,0 25,992,0Capital paid In 145,820,0 10,665,0 59,116,0 15,706,0 12,722,0 4,984,0 4,410,0 12,837,0 3,921,0 2,850,0 4,066,0 3,886,0 10,657,0Surplus 
subscription for FDIC stock:

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 9,645.0

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 2,638,0 9,874,0 2,547,0 1,755,0 2,066,0 2,180,0 4,925,0All other liabilities 50,115,0 1.616,0 15,644,0 4,084,0 2,819.0 1,271,0 2.766,0 6,930,0 2,145,0 1,279,0 787,0 8,929,0 1,845,0

Total liabilities 7,714,853,0 564,079,0 2,340.232,0 565.460,0 649,499,0 313,368,0 256,461,0 1,505,629,0 310.993,0 203.470,0 302,107,0 216,349,0 487,206.0

Memoranda
Ratio of total res. to dep..4 F. R.
note liabilities combined 68.2 73.3 65.3 69.3 67.0 65.2 66.8 71.6 71.0 68.1 70.4 65.7 66.6Contingent liability on bills pur-
chased for for'n correspondents 4,939,0 348,0 1,776,0 503,0 464,0 184,0 169.0 609,0 160,0 111,0 136.0 136,0 343,0
"Other cash" does not include Federal Reserve notes or bank a own Federal Reserve bank notes.

FEDERAL RESERVE NOTE STATEMENT.
Two Ciphers (00) Omitted.
Federal Reserve Agent at- Total. Boston. New Yolk. Phila. Cleveland. Richmond Atlanta, Chicago, Si. Louis. Minneap. Kan.City Dallas. San Fran.

Federal Reserve notes: 2 $ 2 5 2 $ $ 2 S 2 8 2 $Issued to F.R.Bk. by F.R.Agt.3,244.280,0 235,993,0 684,183,0 251,116,0 312,204,0 155.921,0 145,601.0 811,529,0 141,186,0 101,658,0 115,906,0 46,265,0 242.718,0Held by Fed'i Reserve Bank... 255,228,0 14,346,0 73,542,0 13.992,0 17,744,0 8,157,0 19,894,0 41,765,0 4.860,0 4,957,0 6,652,0 5,056,0 44,263.0

In actual circulation 2.989,052,0 221,647,0 610,641,0 237,124,0 294,460,0 147,764,0 125,707,0 769,764,0 136,326.0 96,701,0 109,254,0 41,209,0 198,455,0Collateral held by Agent as se-
curity for notes issued to bks:

Gold certificates on hand and •
due from 17.5. Treasury 2.897,118,0 232,672,0 683.706,0 228,500,0 252,886,0 123,399,_ 100,385,0 732.713,0 130,697.0 85,944,0 112,290,0 38,163,0 175,763,0

Eligible paper 63,030,0 7,585,0 17,101,0 8,165,0 4,872,0 2,203,0 1.476,0 3,106,0 1.373,0 1,504,0 1,389.0 9,336,0 4,920,0
U. S. Government securities 326,400,0   15,000,0 55,000,0 32,000,0 45,000,0 82,000,0 11,000,0 16,400,0 5,000,0   65,000,0

Total collateral 3.286,548,0240,257.0 700,807,0 251,665,0 312,758,0 157,602,0 146,861.0 817,819,0 143.070,0 103,848,0 118,679,0 47,499,0 245,683,0

FEDERAL RESERVE BANK NOTE STATEMENT.
Two Ciphers (00) Omitted •

' Federal Reserve Agent at- Total. Boston. New York. Phtla. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap. Kan•Cily Dallas, San Fran.

Federal Reserve bank notes: S 2 2 $ $ $ $ $ $ $ $ S $Issued to F. R. Bk. (outstdg.): 182,262,0 22,290.0 62,335,0 24,372,0 14,650,0   3,909,0 15,116,0 10.358,0 6,372.0 4,402,0 6,804,0 11.654,0Held by Fed'I Reserve Bank__ 22,891.0 878,0 10,794,0 6,012,0 647,0 874,0 712,0 282,0 185,0 123,0 904,0 1,480,0

In actual circulation 159.371,0 21,412,0 51,541,0 18,360,0 14,003,0 3.035,0 14,404,0 10,076.0 6.187,0 4,279,0 5,900,0 10,174,0
Collat. Pledged agst. outst. notes:

Discounted at purchased bills 1,038,0 1,029,0 9,0
U. S. Government securities.. 207,774,0 30,000,0 64,274.0 26,500,0 15,000,0   4,000,0 16,000,0 11,000,0 10,000,0 5,000,0 11,000,0 15,000,0
Tn•el nnlle•ennal Or. 010 11 9/1 nnn n RAI 0,1 /1 OR C./111 /1 IR 1100 /1 A nnnn In nnn n II Al)!) n 1(1.090 0 5 (nn n ii (lnn n 15 non n

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 which
we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929. the loan figures exclude "Acceptances of other banks and bills of exchange of drafts sold with endorsement" and includeall real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some,of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities beinggiven. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial paper,
only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities aftei the declaration of bank holidays ormoratoria early In March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary or
them is to be found In the Federal Reserve Bulletin. The figures below are stated in round millions.

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF'
BUSINESS MAR. 7 1934 (In Millions of Dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.AI inneap. Kan.City Dallas. San Fran,

$ s s s $ $ $ $ $ $ $ 3 $Loans and investments-total 17,425 1,226 8,002 1.031 1,137 355 349 1,724 518 331 555 436 1,761

Loans-total 8,168 663 3.827 500 431 170 187 734 220 165 198 188 885

On securities 3,495 250 1,866 241 212 59 63 332 87 43 62 60 22()All other 4,673 413 1,061 259 219 111 124 402 133 122 136 128 665

Investments-total 9,257 563 4,175 531 706 185 162 990 298 166 357 248 876

U.S. Government securities 6,278 398 2,854 291 512 137 116 663 200 111 249 192 555
Other securities 2,979 165 1,321 240 194 48 46 327 98 55 108 56 321

Reserve with F. R. Bank 2.467 159 1,232 130 126 37 29 393 69 38 76 69 109Cash In vault 231 35 49 12 18 11 6 51 8 5 12 10 14
Net demand deposits 11,514 794 5,990 645 563 204 159 1,369 329 196 398 284 583
Time deposits 4,377 337 1,081 301 439 134 131 481 162 126 164 120 901
Government deposits 1,504 129 846 74 76 14 36 87 38 7 31 62 104
Due from banks 1,441 100 133 126 93 66 88 231 86 81 158 119 180
Due to banks  
FInernarImm frnm V 11 Filtnk

3.331
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170 1,473
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152
1

83 76 421 140 92 225 138 165
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Railroad and Mscellaneous Stocks.—The Review of the

Stock Market is given this week on page 1866.
The following are sales made at the Stock Exchange this

week of qlures not r presented in our r etailed list:

STOCKS.
Week Ending Mar. 16

Sales Range for Week. Range Since Jan. 1.
for
Week. Lowest. Highest. Lowest. Highest.

Railroads— Par. Shares 8 per share. $ per share. $S per share. $ per shlre.
Chic St Paul & Om-100 20 5 Mar 15 5 Mar 15 5 Feb 6%. Feb
Cinn Sand & Cl pret 50 10 49 Mar 12 49 Mar 12 46 Jan 49 Mar
Duluth 5 S .3. At1_100 100 1 Mar 10 1 Mar 10 % J 1% Feb
Hudson & Manh pf_100 1,100 21 Mar 21 12% Mar 15 18 Jan 26% Jan
rot Rys of Cent Am--" 50 4% Mar 13 5 Mar 13 3 J 5 Mar

Preferred  100 610 12 Mar 10 13% Mar 14 7% Jan 16 Feb
Market St Ry 100 2,31 1% Mar 12 2% Mar 16 34 Jan 2% Mar
2d preferred 100 1.030 23 Mar 16 4 Mar 18 1 Jan 4 Mar
Preferred  100 840 5% Mar 16 7% Mar 16 5 Mar 7% Mar

New 011 Tex & Mex100 10 19% Mar 14 19% Mar 14 11% Jan 25 Feb
New York Cent rts__ 137,200 2 Mar 10 2% Mar 14 1% Mar 2% Mar
Northern Central...if) 20 81 Mar 10 81 Mar 10 81 Mar 81 Mar
Norfolk&Westpfdloo 30 89 Mar 12 90 Mar 13 82 Jan 90 Mar
Pacific Coast 1st pf— 1,63 6% Mar 10 10% Mar 14 3% Jan 10% Mar
2d preferred * 2,03 4% Mar 13 6% Mar 14 2 Jan 6% Mar

Finis Rapid Trans pf 50 410 6 Mar 14 9% Mar 16 5 Feb 9% Mar
Common 60 570 3 Mar 16 4 Mar 16 3 Feb 4% Jan

Pitts Ft Worth & Chi—
Preferred  100 10160 Mar 12160 Mar 12 14134 Jan160 Mar

Texas & Pacific_
-  

100 1,100 33 Mar 12 36 Mar 13 1834 Jan 43% Feb
Wabash RR pretB_100 200 63.1 Mar 15 634 Mar 14i 2% Jan 634 Mar
Indus. & Miscall.—

Abrah'm & Straus 91100 10105 Mar 16105 Mar 16 89 Jan105 Feb
Am Mach & Meta ctfs-• 300 7 Mar 10 7 Mar 10 4% Jan 8 Feb
Amer Radiator & Stand

Sanitary pre f 100 10(116 Mar 14116 Mar 14 111% Jan 11734 Feb
Beneficial Ind Loan--• 42,100 13% Mar 10 18 Mar 16 12% Jan 18 Mar
Bloomingdale 7% pflil• 10 98% Mar 14 98% Mar 14 88 Jan 98% Mar
Blumenthal & Co pt 100 10 51% Mar 15 51% Mar 15 48% Feb 36% Feb
Briggs & Stratton___ • 100 20 Mar 12 20 Mar 12 15 Jan 20% Feb
Burns Bros class A...." 100 2% Mar 15 2% Mar 15 1% J 6 Feb

Class A crts " 200 234 Mar 15 2% Mar 15 1 Jan 434 Feb
Preferred 100 120 10 Mar 16 12 Mar 14 4 Jan 15% Feb

City Stores class A.... 400 4% Mar 15 4% Mar 16 3% Jan 534 Feb
Class A offs 100 4% Mar 18 434 Mar 16 3 Jan 5% Feb
Certificates 1,600 34 Mar 10 1 Mar 14 % Jan 1% Feb

Collins& Alkman p1100 40 91% Mar 13 92 Mar 10 79 Jan 9234 Mar
Col Fuel & Jr pret-100 50 23 Mar 10 24 Mar 12 1034 Jan 32 Feb
Col Gas di El prat B_100 180 6234 Mar 13 64 Mar 14 41 Jan 66% Feb
Comm Cred prof (7).25 260 28 Mar 12 28% Mar 12 23% Jan 29 Mar
Consol Cis pr pf x-w 100 140 50 Mar 16 62 Mar 15 49 Feb 5234 Feb
Devoe & Ray let pf-100 10109 Mar 12109 Mar 12 99 Feb109 Mar
Fairbanks Co ars_ _2. 300 134 Mar 14 134 Mar 10 1 M 1% Mar

Preferred Mts....100 80 5% Mar 12 6 Mar 10 3 Feb 7% Jan
Fed Min & Smelt p1100 400 79 Mar 10 88 Mar 14 70 Jan as( Mar
Fifth Ave Bus Sec....' 10 7% Mar 16 7% Mar 16 7 Feb 11 Jan
Filene's (Wm) Sons Co 30 27 Mar 14 27 Mar 14 25 Feb 27 Feb
04% preferred_ _100 30 96 Mar 13100 Mar 15 87 Jan100 Mar

Foster Wheeler pret....• 10 80 Mar 16 80 Mar 16 60 Jan 80 Mar
Gen Baking Co pref...' 150104 Mar 16105% Mar 15 102% Jan 10834 Feb
Gen Ry Signal pf__100 10 9634 Mar 15 96% Mar 15 98 M 10134 Feb
Gen Refractories v t 0' 900 14% Marl 1634 Mar 14 12% Jan 1934 Feb
Harbison Walker Rd--

Preferred  100 20 96 Mar 10 96 Mar 10 37 Jan100 Jan
Hazel Atlas Co 25 1,400 93 Mar 10 9434 Mar 14 87% Jan 96% Jan
Island Creek Coal p1.1 20 90% Mar 13 90% Mar 13 90 Jan 90% Mar
Kans City L&P pf B." 30108 Mar 15108 Mar 15 0734 Jan 108 Mar
Keith-Albee-Orph pt100 400 26 Mar 13 30 Mar 14 20 Jan 30 Mar
Kresge Dept Stores_l 100 6 Mar 16 6 Mar 16 2% Jan 7% Feb

Preferred  100 10 25 Mar 16 25 Mar 16 19 Jan 40 Jan
Laclede Gas 100 30 4334 Marl. 45 Mar 12 40 Feb 63% Feb

Preferred  100 190 51 Mar 12 54 Mar 12 4234 Jan 60 Feb
Life Savers 5 300 1934 Mar 14 1934 Mar 14 17% Jan 20 Jan
MacAnd & Forbes pf 10 i 20 9934 Mar 10 9934 Mar 10 95 Jan 9934 Feb
Marancha Corp 5 3,700 434 Mar 13 5 Mar 10 4% Jan 5% Feb
Martin-Parry Corp...* 2,000 10% Mar 12 1134 Mar 14 634 Jan 12% Mar
Maytag pref x-warr * 20 20 Mar 13 20 Mar 13 9 Jan 20 Mar
Milwaukee El By & Lt

preferred 100 10 56 Mar 10 56 Mar 10 50 Jan 57 Feb
Nat Aviation Corp...." 2,300 8% Mar 16 9% Mar 12 7% Feb 13% Jan
Norwalk T & R pret.50 10 35% Mar 16 35% Marl 35% Feb 37 Jan
Pac Tel & Tel pref 100 10110 Mar 13110 Mar 13 103 Jan110 Mar
Pacific Western 011___* 1,000 7 Mar 12 7% Mar 12 654 Mar 8% Feb
Panhandle P & R pt 100 350 14% Marl 17 Marl. 12 J 17 Mar
Peoples Drug Stores...* 4,000 25% Mar 12 29% Marl'21 J 2934 Mar
634% cony pret_100 30 95 Mar 14 97 Marl. 88 J 97 Mar

Penn Coal & Coke___50 500 334 Marl 3% Mar 12 2% Jan 43-4 Jan
Phillips- Jones pret_100 50 65 Mar 13 65 Mar 13 58 Feb 65 Mar
Rhine Westphal El & P 100 23 Mar 13 23 Mar 13 22 Feb 23 Mar
Roan Antelope Copp M 500 30% Mar 10 31 Mar 12 26% J 31% Feb
Schenley Distillers_ .130,200 29 Mar 10 3534 Mar 16 26% Jan 3534 mar
Shell Transp & Trad_ 100 26% Mar 14 26% Marl 26% M 284 Mar
Sou Dairies class A• 110 7% Mar 13 834 Mar 15 7% M 834 Mar
Sterling Products_ _10 4,300 64 Mar10 54% Mar 14 47% Jan 58 Jan
Und-Ell-Fisher pret-100 10119 Mar 15119 Mar 15 102 Jan 119 Mar
United Amer Bosch_.• 60 12 Marl 12% Mar 16 10 Jan 17 Feb
United Drug 5 17.700 12% Mar 10 14% Mar 14 9% Jan 15% Feb
United Dyewood pf_100 20 65 Mar 16 65 Mar 16 59% M 65 Mar
U 5 Distributing p1100 100 11 Mar 16 11 Mar 16 7% Jan 13 Feb
Unlv Leaf Tob preL100 8 118 Mar 12120 Mar 1.5 112% Jan 120 Mar
Union Pipe & Bad pf1(10 10 15 Mar 13 15 Mar 13 4% Jan 17 Feb
Vick Chemical 5 800 30% Mar 12 31 Mar 13 24% Jan 31% Mar
Virginia Ir Cl & C.100 10 7% Mar 12 7% Mar 12 434 Jan 9 Feb
Walgreen Co * 6,300 23% Marl 25 Mar 14 22% Feb 25% Feb

Preferred  100 90 9734 Mar 13 98 Mar 12 84% J I 102% Feb
Wheeling Steel pret_100 200 56 Marl 57 Mar 14 38 Jan 57 Feb

Quotations for United' States Treasury Certificates of
Indebtedness, &c.—Friday, March 16.

Maturity.
Int.
Rata. Bid. Asked. Maturity.

/M.
Rate. Bid. Asked.

June 18 1934_ sin. 100,ss 10010n Apr. 18 1938— 234% 1022sn 102nss
Sept. 15 1934— 134% 100uss 100,4n JUDO 15 1938— 234% 10111n 101.17,,
Aug. 1 1935_ 134% 101014 101ess May 2 1934-- 3% 100uss 100uss
Aug. 1 1934-- 234% 1001'n 101 June 15 1935_ 3% 102nn 102sess
Dec. 15 1984... 234% 101"ss 101liss Feb. 15 1937— 3% 102,n 1020n
Mar. 15 1935 ..-- 234% 1011"ss 102 Apr. 15 1987.-- 3% 102'n 102uss
Dee, 15 1935— 234% 102,st 102,as Mar. 15 1938.— 3% 101un 101"ss
Feb. 1 1988... 254 % 101,” 101,as Aug. 1 1986... 3 % % 10317st 103"ss
Dee. 15 1936.... 2 3$ % 102'n 102"ss Sept 15 1937... 334% 102"s 103'n

U. S. Treasury Bills—Friday, March 16.
Rates quoted are for discount at purchase.

Bid. Asked. Bid. Asked.

Mar. 21 1934 0.15%  May 9 1934 0.15%  
Mar. 28 1934 0.15%  May 16 1934 0.15%  
Apr. 41934 0.15% •  May 231934 0.15%  
Apr. 11 1934 0.16%  Aug. 8 1934 0.25% 0.06%
Apr. 18 1934 0.15%  Aug. 15 1934 0.25% 0.05%
Apr. 25 1934 0.15%  Aug. 291934 0.25% 0.05%
msv 2 1054 AIRS. spnt_ 51924 0.25%. 11.0561.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—

Daily Record of U. S. Bond Prices. Mar.10 Mar.12

334% bonds of 1932-47_1Low_
First Liberty Loan High

(First 334s)  Close
Total sales in 51.000 units _ _ _

Converted 4% bonds of (High
1932-47 (First 4s)  Low_

Close
Total sates in $1,000 units_ _ _

Converted 434% bondrIgh
of 1932-37 (First 4348) Low-

Close
Total sales in $1,000 units_...

Second converted 434 %,,{111gh
bonds of 1932-47 (First( Low_
Second 434s)  Close
Total sales in $1.000 units_

Fourth Liberty Loan {High
434% bonds of 1933-38  Low_
(Fourth 43(s)  Close
Total sales in 31.000 units__

Fourth Liberty Loan {High
434% bonds (called)  Low-

Close
Total sales in $1,000 units_

43451947-52 {HighLow.
Close

reasury

Total sales in $1,000 units.
(High

43, 1944-54 4Low
!Clow

Total sales in $1,000 units--

430-3%8.1943 45 {HighLow.
CloSi

Total sale. in $1,000 units—.

334s, 1948-58 {HighI.ow.
Close

Total sales in 51.000 units--

334s, 1943-47 
(High
I.ow.
Close

Total sates is $1,000 units...

3s. 1951-55 {HighLow.
Close

102nn
102siss
1022su

10

10-31-s;
103,n
103,n

5

10-3Ws
103"ss
103"ss

87
100"ss
100"ss
100"n

9
110'n
110,st
110,ss

2
101"ss
101"ss
101"ss

143
106,n
106'n
106,ss

32
104'n
104"ss
104'ss

110
1012's
101us
101un

9815i
98uss
98"n

Total sales in $1,000 sniffs— 31

334s, 1940-43 
[High 101nss

Close 101",,
Low. 101",,

Total sales in $1,000 units__ 35

35,1e. 1941-43 
(High 101"31

Close 1011814
Low. 101"11

Total sales in $1,000 units__ 14

334's 1948-49 
{High 100
Low_ 100
Close 100

Total sales in $1,000 ,,sits..._ 43

334s. 1941 
{High 101",,

Cloee 101",,
Low. 101",,

T ,tal sales in $1.000 units 24

102nn
102"n
102"ss

72

10-31;
1011"n
102"st

101

103',,
102",,
1031ss

24
100,42

Mar.13

100"ss
100"as

22
110,211
109,1s
109"as

132
101"ss
101'n
1010n

232
106'ss
106
106,ss

394
104'n
104,ss
104,ss

66
101"ss
101"st
101,2ss

32
98"n
98"n
98,1n
174

101.2"ss
101,,ss
1012,11

110
101uss
101,,s
101,,n

47
100'n
9910,
100

12
101"s
10114s
1011,st

78

102un
102,41
102"n

13

103
102"n
103

8

10.31;
103'ss
103,n

121
100",
100uss
10014.

/kfar.14

1031n
102uss
103ln

57

15
109"ss
109"n
109"ss

55
101"ss
101'st
1011,n

101
106'n
106
106'n

164
104"st
104%
104"”

27
101"n
101,21:
101"st

14
98,712
Nun
98"st
613

102',,
101"n
102'n

164
101,,st
101"st
101"tt

123
100'n
100
100'n

273
101"n
1011in
101"ss

120

103
102"ss
1022'n

34

Mar.1511/Ifect.18
— --I— --
1031311 103,ss
102"sa 103
103'n 102,ss

60 75
_

103,n
103,ss

81
10021n
100"sz
100,1n

11
109,1n
109"n
109un

44
1011011
'101"st
1011sa

51(
106,st
106,n
106,:t

102
104un
104"r
1041,"

107
102,n
101ust
102'n

128
99
98un
98,",,
213

102
101"st
102'n
2134

102'ss
102
102

469
100"st
100"n
1001,n 100"ss

87 5
10124n 101u
10115n 101"ss
1012844 10184ss

475 155

10-3;;;
102"as
1031n

13
----
----

103'ss
103'n

142
100,,ss
100,131
100"s:

28
110
109"ss
109.11

308
101"n
101uss
101"ss

420
106,11
106,ss
106,8

326
104"ss
104"ss
104"n

66
102,n
102
102,n

7
98"ss
98"n
98"ss
126

102"rs
102,n
102"n

21
102'ss
101,42
102,”

23
10011ss
100nn

101";s;
103'32
103"31

31

103"ss
103'n
103"ss

161
100"ss
100,5n
100:en

20
110'n
110
110'n

255
101"n
101"st
101"st

125
106"ss
106,ss
106"st

290
1042,n
104"ss
104uss

108

9-91;
9828ss
99'n
258

102",,
102"ss
102"st

101
102"st
102'n
102un

60
100,,n
100"st
100uss

206
101"st
101un
101"ss

72

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
15 let 3358 1022,” to 102"rs
7 4th 434s (uncalled) 103in to 103,ss
32 4th 434s (called) 100issi to 100801s

a Odd lot sale $7,500 at 102111s.

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 5.0834 @5.09 31

for checks and 5.0834(815.0934 for cables. Commercial on banks sight.
5.083-4, 60 days, 5.08, 90 days, 5.0734, and documents for payment, 60
days, 5.08. Cotton for payment 5.09.
To-day's (Friday's) actual rates for Paris bankers' francs were 6.57% 0

6.58 for short. Amsterdam bankers' guilders were 67.31067.32.
Exchange for Paris on London, 77.35, week's range, 77.50 francs high

and 77.15 francs low.
Sterling, Actual— Checks. Cables.

High for the week  5.10% 5.103.
Low for the week  5.07% 5.0731

Paris Bankers' Francs—
High for the week  6.5834 6.59%
Low for the week  6.5734 6.5731
German Bankers, Marks—

High for the week 39.75 39.77
Low for the week 39.6534 39.67%
Amsterdam Bankers' Guilders—

High for the week 67.34 67.35
Law for the week 67.21 67.25

The Curb Exchange.—The Review of the Curb Exchange is
given this week on page 1869.
A complete record of Curb Exchange transactions for the

week will be found on page 1898.'No par value.
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Altogether

tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING.
NOTICE.-Sales for deferred 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 noare 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.

_
HIGH AND LO1V SALE PRICES-PER SHARE, NOT PER CE.VT. Sales STOCKSPER SHARE

Range Since Jan. 
1.PER SHARE

Range for PreciousSaturday Monday Tuesday Wednesday Thursday Friday
for
the

NEW YORK STOCK
EXCHANGE.

On basis of 100-share lots. Year 1933
Lowest. Highest. Lowest. Highest.

Mar. 10. Mar. 12. Mar. 13. Mar. 14. Mar. 15. Mar. 16. Week.

$ per share $ per share $ per share $ per share S per share S per share Shares. Railroads Par $ per share S Per share $ per share $ Per share6414 65,4 6578 6678 6612 68 68 6912 6634 68 6618 6712 21,200 Atch Topeka At Santa Fe__100 54 Jan 6 7334 Feb 5 3458 Feb 8018 July.80 81 .8012 81 81 81 8134 8212 8214 8214 82 82 800 Preferred 100 7018 Jan 5 8512 Feb 17 60 Apr 7934 June*4614 49 4812 49 4912 50 50 503s 47 49 4714 4712 2.300 Atlantic Coast Line RR 100 39 Jan 6 5414 Feb 16 1812 Feb 59 July2914 30 2934 3034 3012 3114 3114 3134 2912 3118 2934 3012 29,700 Baltimore & Ohlo 100 2214 Jan 4 3412 Feb 5 814 Feb 3778 July*32 33 33 3334 3312 34 34 3414 34 34 33 3334 4,500 Preferred 100 2412 Jan 9 3738 Feb 6 912 Apr 391a July*4112 43[4 *4234 4314 4234 4234 4314 4314 4234 4234 .42 4234 300 Bangor & Aroostook 60 3912 Jan 9 4618 Feb 1 20 Jan 4134 Ilec*10114 105 *101 105 .101 105 *10014 105 *101 105 *101 105  Preferred 100 9518 Jan 5 109 Feb 6 6858 Jan 110 Aug•14 17 *14 1678 *14 17 *14 15 .13 15 1418 15 200 Boston & Maine 100 11 Jan 11 1912 Feb 5 6 Apr 30 July*5 67 *514 7 *6 7 *5 7 .538 7 *538 7  Brooklyn & Queens Tr par 478 Jan 8 838 Feb 7 312 Mar 938 July*45 49 *4578 4814 *4578 4814 *4412 4814 *4412 4712 *4338 4712  
_No

Preferred No par 41 Jan 18 48 Feb 7 3534 Apr 8018 July.3034 3114 3038 302 3134 3238 32 3318 3112 3278 3118 3134 8,600 Bklyn Mash Transit No par 30 Mar 8 3614 Feb 7 2134 Feb 4114 July*8312 8412 *84 85 86 8618 85 85 *8312 85 *8312 84 300 86 preferred series A_No par 8218 Jan 4 87 Jan 19 64 Mar 8312 June
1712 18

____
18 18[4
________
1712 18 1738 1778 17 17% 17 1714 62,200

Brunswick Ter &Ry SeeNo pa,
Canadian Pacific 25

--------------- 13 
  1234 Jan 2 1814 Mar 12

Jan
712 Apr

414 July
2078 July*86 89 "86 89 *8712 88 88 88 *87 100 *87 100 50 Caro Clinch & Ohio stpd_100 70 Jan 6 88 Mar 14 5014 Apr 7912 July*7312 8312 .75 8212 "75 82 *77 81 .75 80 .77 79  Central RR of New Jersey.100 70 Jan 15 92 Feb 3 38 Apr 122 July4318 44 435* 4412 4438 4478 45 4518 4412 4518 4412 4478 25,600 Chesapeake dr Ohio 25 3912 Jan 5 46% Feb 5 2438 Feb 4914 Aug*1 512 *4 5 5 5 *5 612 .5 612 55 612 100 Chic dr East Ill Ry Co 100 238 Jan 15 7 Feb 17 12 Apr 8 July*513 6 512 512 *57 6 6 6 578 578 .5 578 1,000 6% preferred 100 178 Jan 9 8 Feb 16 12 Apr 812 July414 414 438 412 438 412 41, 412 434 434 412 5 4,400 Chicago Great Western__ _100 278 Jan 3 512 Feb 1 138 Apr 738 July1014 10,1 10 10 1012 11 103; 11.8 10 10 1018 1034 2,000 Preferred 100 614 Jan 4 117s Feb 19 212 Apr 1478 July634 678 612 634 678 71s 7 75* 634 718 634 678 4.600 Chic Milw St P & Paa_No pa, 414 Jan 2 812 Feb 5 1 Apr 1134 July1034 11 11 1138 1118 1112 1112 12 1034 1112 1034 1114 12,900 Preferred 100 678 Jan 8 1314 Feb 5 112 Feb 1814 July1234 1334 1334 14 135* 14% 1334 14% 1314 1334 1338 1334 24,300 Chicago & North Western_100 6s8 Jan 3 15 Feb 5 114 Apr 16 July24 2418 2378 2418 24 25 2112 2513 2434 2514 2412 2434 3,000 Preferred 100 1314 Jan 3 28 Feb 16 2 Apr 3434 July.478 5 5 5 5 5 434 518 5 5 478 478 2,400 Chicago Rock 1st & PacIfic_100 234 Jan 3 614 Feb 7 2 Apr 1015 July*718 8 *734 8 8 8 8 834 734 8 "734 8 1,200 7,?, preferred 100 45* Jan 3 95* Feb 6 312 Apr 1912 July*614 634 *634 678 6% 7 7 712 7 712 *612 712 800 (Pi preferred 100 378 Jan 2 8 Feb 6 278 Apr 15 July*3312 35 34 34 35% 361 36 37 36 361 .34 36 740 Colorado dr Southern 100 27 Jan 4 4038 Feb 1 15,4 Feb 51 July2534 2612 *2512 2778 2534 26 2712 29 28 28 2.1 2912 310 4% 1st preferred 100 20 Jan 4 3314 Feb 9 1212 Apr 4234 July.22 28 .22 30 *22 30 .23 30 "23 27 *23 27  4% 2d preferred 100 20 Jan 12 30 Feb 3 10 Mar 30 July*5 5,4 518 518 518 51 515 518 5,4 514 51a 512 1,100 Consol RR of Cuba pref.__100 218 Jan 5 634 Feb 5 114 Feb 105* June*618 934 *818 934 *612 934 64 634 712 71 *634 834 30 Cuba RR 6% pref 100 314 Jan 15 1012 Jan 23 212 Jan 16 June6212 6278 6314 64 64 65 8434 67 5312 64 84 64 4,600 Delaware dr Hudson 100 53 Jan 6 7312 Feb 1 3758 Feb 0334 July28 2812 2812 295* 2918 297s 29% 305s 2814 2938 2834 2914 15,300 Delaware Lack & Western_50 2212 Jan 6 3334 Feb 5 1714 Feb 46 July914 95* *934 10 912 91 10 1014 912 91 .958 10 900 Deny & RIO Or West pref 100 534 Jan 19 1178 Feb 6 2 Feb 1934 July2012 2012 21 22 2114 22 2178 23 2158 2213 2114 22 9.700 Erie 100 1378 Jan 8 2478 Feb 5 334 Apr 2534 July26 2612 2612 2712 27 2738 2718 2818 2758 2734 2658 27 3,600 First preferred 100 18 Jan 3 2818 Mar 14 412 Apr 2912 July*1811 2038 *20 21 *1811 21 21 21 .19 2138 .19 21 100 Second preferred 100 12 Jan 3 22 Feb 5 212 Apr 2314 July2734 281 1 2818 2914 2918 297 2912 3014 2778 2938 2812 2912 30,100 Great Northern pref 100 1838 Jan 4 3212 Feb 5 4% Apr 3334 July.1312 1512 "14 1514 .14 15 1434 15 *1312 15 .1334 15 200 Gulf Mobile dr Northern_100 Wu Jan 10 1614 Feb 20 134 Mar 1112 July*30 32 .2934 31 3134 314 32 3214 3112 3214 "31 32 1,200 Preferred 100 15 Jan 11 3534 Feb 21 212 Mar 2312 July•1 18 114 *118 114 .118 11 *118 114 *118 114 *118 114  Havana Electric Ry Co No par 78 Feb 13 1 12 Jan 23 38 Dec 234 June.9 938 938 918 95* 1014 10% 1012 938 934 *912 10% 1,200 Hudson & Manhattan 100 712 Jan 2 1218 Feb 7 612 July 19 June3112 32 3212 3334 3314 34'8 3314 3478 3212 3312 3212 3314 12,500 Illinois Central 100 2812 Jan 6 3878 Feb 5 812 Apr 5034 July*4114 43 .41 43 *4112 43 43 43 .42 45 .41 45 100 6% pref aeries A 100 35 Jan 13 4912 Jan 30 10 Mar 6018 July

*59 6158 .58 6158 .5912 6158 6158 6158 *80 62 .60 62 40 Leased lines 100 4834 Jan 5 6158 Mar 14 31 Mar 60 July2014 2012 .2012 2212 .2012 2212 205* 205* *2034 2212 *2034 22,2 110 RR See ctfs series A__1000 1712 Jan 8 2414 Feb 6 412 Apr 34 July9 9 914 912 938 10 978 1014 978 978 *938 10 3,100 Interburo Rapid Tran v 18.100 834 Feb 26 1334 Jan 2 418 Feb 1334 Dec*1538 1534 1512 1534 1512 16 1558 1614 1558 155* *1512 1618 3,400 Kansan City Southern 100 11 Jan 8 1914 Jan 16 612 Feb 2478 July.21 23 .21 2334 2334 2334 2418 2414 "20 2414 "20 2414 300 Fret, rred 100 1534 Jan 5 26 Feb10 z12 Mar 3414 July•1812 1878 1878 1914 1914 1912 1914 1978 1834 1912 1812 1834 3,700 Lehigh Valley 50 13 Jan 4 2114 Feb 5 858 Feb 2784 July*53 54 5412 55 55 55 5612 5612 55 58 5514 5514 1.400 Loulsv 1.e & Nashville___100 4814 Jan 4 6118 Feb 5 2114 Jan 6712 July27 28 *25 28 27 28 28 29 *2614 29 .2614 29 400 Martha tan Ry 7% guar_ _100 20 Jan 3 31 Feb 3 12 Mar 28 Oct1612 16% .1634 1734 1712 1734 18 19 18 1812 18 1814 10,500 Manh ay Co mod 5% guar.100 15 Jan 3 195* Jan 12 6 Jan 20 Oct*612 8 *612 8 .6,2 8 *7 8 *738 8 8 1078 300 Market r-t Ry prior pref__. 100 478 Jan 16 1078 Mar 16 15* Star 8 June*34 78 7, 1 4.78 1 78 7, .78 1 78 78 500 Minneapolis & St Louts_ _100 12 Jan 11 118 Jan 19 18 Jan 214 July.25* 3 3 3 *212 3 3 3 .212 3 "212 3 300 Minn St Paul & SS Marle_100 178 Jan 2 358 Feb 6 12 Mar 578 July*334 512 .412 514 *334 5 *334 5,4 *4 518 *4 412  7% preferred 100 134 Jan 8 434 Feb 14 34 Apr 812 July714 712 7 712 7 7 612 7 614 678 "652 7 590 4% leased line ells 100 312 Jan 2 712 Star 10 212 1)ec 1412 July1138 12 12 1212 1212 1234 1234 13 12 1234 12 1214 3,500 Mo-Kan-Texas RR____No par 8 Jan 2 1478 Feb 5 534 Jan 1718 July2.812 2812 2834 29 2912 2978 2912 30 29 30 2814 2918 5,600 Preferred series A 100 1734 Jan 5 3438 Feb 6 1112 Jan 3714 July.5 5 5 5 5 518 518 512 478 518 434 5 3,200 Missouri Pacific 100 3 Jan 2 6 Feb 5 1 18 Apr 105* July712 734 712 8 734 778 734 838 734 8 734 778 4,500 Cony preferred 100 412 Jan 3 934 Feb 7 158 Apr 1514 July*38[2 40 .40 43 41 43 .3812 43 43 44 42 42 130 Nashville Chatt & St Louis 100 32 Jan 2 46 Jan 24 13 Jan 57 July.138 2 .112 2 2 2 218 218 2 218 2 2 360 Nat Rys of Men 1st 4% pf_ 100 1 18 Jan 22 214 Feb 23 % Mar 312 June*34 78 *34 78 78 78 34 31 *58 78 '58 78 400 2,3 preferred 100 38 Jan 6 1 Mar 7 is Jan 138 June3658 37[2 37[4 3838 3411 39 3838 3938 3714 3834 3738 3734 53,800 New York 
Central_- 

_ No par 3112 Jan 6 4514 Feb 5 14 Feb 5812 July.2012 22 21 21 21 18 22 22 2234 22 22 2112 22 2,800 N Y Chic & St LouisCo 100 15 Jan 3 2534 Feb 23 218 Jan 2758 Aug
31 31 3034 3134 31 3212 33 3312 3114 335* 3134 3212 5,400 Preferred series A 100 1712 Jan 3 3434 Feb 21 258 Apr 3414 July•I25 130 *125 130 128 129 129 129 *126 129 129 129 60 N Ity & Ilarlem 50 108 Jan 2 139 Feb 1 100 Mar 15834 June1838 19 19 1958 19[2 2914 1938 2012 1812 1938 1873 1914 27.400 N I( N LI & Hartford 100 1414 Jan 3 2118 Feb 5 1118 Feb 3478 July30 3012 3238 3238 3112 3312 325* 33[2 32 3218 3112 32 5,160 Cony preferred 100 2312 Jan 0 3758 Feb 5 18 Apr 56 July.934 105* 10 10 1014 105* 1010 11 *934 1014 .978 1038 1,300 NY Ontario & Westera 100 8 Jan 5 1158 Feb 5 712 Dec 15 July5114„ 158 138 13, *114 134 "13s 134 *114 134 *114 134 100 N Y Railways pref No par 1 14 Jan 23 134 Jan 16 18 Mar 312 July.2 214 *2 253 •218 233 214 212 218 218 *218 213 600 Norfolk Southern 100 114 Jan 3 3 Jan 30 12 Apr 478 July173 173 .170 177 .172 177 177 177 177 177 172 172 700 Norfolk dr Western 100 161 Jan 5 181 Feb 16 11112 Mar 177 July2934 3012 3034 3238 32 3312 33 341 1 31 3318 3112 3272 26.800 Northern Pacific 100 2118 Jan 6 3518 Fen 5 958 Apr 3478 July414 4,4 4,8 414 4 434 5 618 512 6 5 6 2,930 Pacific Coast 10 2 Jan 4 61s Mar Ii 1 Jan 7 July3338 3418 3334 3514 3412 3534 3534 3638 3458 3534 3412 3514 26,200 Pennsylvania 50 2914 Jan 4 3778 Feb 19 134 Jan 4214 Jul),.6 814 *6 7 *6 7 *6 7 6 6 *512 7 100 Peoria & Eastern 100 4 Jan 16 8 Feb 17 78 Feb 9 July•25 2614 26 2618 2618 2734 28 2812 28 28 "26 2712 900 Pere Marquette 100 1812 Jan 10 33 Feb 6 378 Mar 37 July3211 3214 *3012 35 *3012 35 .31 35 .3112 35 53112 3414 100 Prior preferred 100 18 Jan 13 38 Feb 19 6 Jan 4412 July.23 28 23 23 *2512 27 28 2912 .27 2912 *2712 2912 90 Preferred 100 1612 Jan 10 30 Feb 5 412 Feb 3812 July.23 2578 .23 2618 *1414 2618 .23 28 23 23 *2018 2812 100 Pittsburgh & West Virginia 100 15 Jan 3 27 Feb 21 812 Apr 3634 July*50[2 5112 5112 5112 .52 5234 5212 53 55 55 .53 5478 900 Reading 50 43 Jan 2 5638 Feb 5 2312 Apr 6212 July*3512 38 53512 38 .35 38 *35 38 .35 38 .35 38 lst preferred 50 3378 Feb 7 35 Jan 22 25 Apr 38 July•3334 35 *3414 35 .35 36 .335* 35 35 35 .3334 36 100 20 preferred 50 2918 Jan 11 35 Star 7 2312 Mar 37 July•10,8 1558 *10 155* •10 1578 *1014 16 *1014 16 *1038 16  Rutland RR 7% pref 100 8 Jan 4 15 Feb 7 6 Jan 1812 July312 312 3,2 35* .334 378 34 334 358 4 358 358 1,800 St Louls-San Francisco 100 23, Jan 2 4% Feb 6 78 Jan 93 July334 334 4 4 418 414 418 4,4 418 414 414 438 2,600 1st preferred 100 214 Jan 4 5 Feb 6 1 Apr 914 July.18 2314 .18 2314 .18 2314 *18 201 .18 2018 •18 2018  St Louis Southwestern____100 1212 Jan 19 20 Mar 8 514 Mar 22 July

.18 23 23 25 .23 28 •25 35 .25 36 1' 26 26 210 Preferred 106 2012 Mar r 26 Mar 16 12 June 2638 July•138 134 158 134 11. 158 158 158 112 158 112 158 4,000 Seaboard Air Line No pa, 1 Jan 2 2 Feb 6 14 Jan 3 July258 258 258 258 .238 234 238 23 .258 234 *238 234 400 Preferred 100 134 Jan 11 3% Feb 21 38 Mar 478 July2614 27 27 2814 28 2914 2834 2934 2738 29 2758 2812 51,800 Southern Pacific Co 100 1812 Jan 5 3334 Feb 5 1118 Feb 3834 July3012 3118 3112 3334 325* 3312 3234 34 3158 33% 32 3318 25.100 Southern Railway 100 2334 Jan 0 3612 Feb 5 418 Mar 36 July*3434 36 3558 37 37 3814 3814 39 3714 3818 3612 3712 6,000 Preferred 100 2734 Jan 6 4078 Feb 5 578 Jan 49 July•4212 46 .4212 46 *4312 46 54212 48 .4212 46 .4212 46  Mobile & Ohlo Mk tr ctfa 100 39 Jan 19 4612 Fob 6 8 Jan 4014 July.6 7 *618 7 7 7 .612 7 .61a 7 100 Third Avenue 100 6 Mar I 814 Jan 12 418 Fel 1218 June.234 312 3 312 312 312 *31. 378 334 378 4 4 800 Twin City Rapid Trans No par 138 Jan 10 438 Feb 6 34 Dec 434 June1212 1212 14 1412 141, 1412 141, 15
-

1512 1812 1814 19 710 Preferred 100 8 Jan 1 19 Star 16 412 Dec 15 June•126 128 12714 128 128 - 12834 128 12912 12712 128 128 128 1,800 Union Pacific 100 11012 Jan 4 133 Feb 23 6114 Apr 132 July80 80 .81I 8078 80 80 80 807 8014 8014 "80 81 900 Preferred 100 7134 Jan 18 8312 Feb 17 56 Apr 7512 July*334 4 35* 35* 4 4 414 412 418 438 *4 414 2.000 Wabash 100 214 Jan 5 473 Jan 30 1 12 Jan 712 July.512 6 "513 6 534 6 6 514 558 534 534 6 2,500 Preferred A 100 318 Jan ^ 634 Feb 5 1 18 Apr 978 July1478 15 15,s 1534 155* 1618 18 161 15 1534 1512 1534 13,500 Western Maryland 100 834 Jan 2 1714 Feb 20 4 Feb 16 July*1814 21 .19 2078 20 2014 2012 2114 2034 2034 *19 2034 1,400 24 preferred 100 12 Jan 9 23 Feb 20 55* Jan 1912 July*512 512 6 534 638 61 1 63 818 614 6% 614 3.600 Western Pacific  100 234 Jan 2 718 Feb 23 1 Apr 912 July
.578

1012 1034

*3914 _ _
-9%

1078 1112

4118 41 13

1138 1234

-*3914 4334

1238 131,

*3914 .

12 1314

 53938 42

1212 1234

4078 4078

17,300

200

Preferred 100

Industrial & Miscellaneou
Abraham & Straus Na pa:

458 Jan 5

35 Jan 17

1312 Feb 23

4218 Feb 15

178 Mar

1318 Feb4012

16 July

July
934

.7402
934 10
741, 7410

978 10'8
7413 7410

101s 1038
•7310

934 1018
•74 ____

934 1018
.74 ____

8,500
100

Adams Express No par
,̂or*rred __ 1M

658 Jan 8
7014 Jan 25

1178 Feb 5
7412 Fe.) 21

3 Feb
3. An,

1314 Jul)
71 T.,.

• Bid and asked prices. no sales on nla day a )ptional sale c Cash sale. 45.1d 15 dam z En-dividend. v En-r ants
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New York Stock Record-Continued-Page 2 1881
w.• FOR SALES DURING THEONEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING.

IIIGII 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 Oasts of 100-share lots.

PER SHARE
Range for Previous

Year 1933.
Saturday
Mar. 10.

Monday
Star. 12.

Tuesday
Mar. 13.

Wednesday Thursday
Mar. 14. Mar. 15.

Friday
Mar. 10. Lowest. Highest. Lowest. Highest.

$ per share
33 33%
10% 1034
55 53
818 8,8
9712 9712
2% 28
2034 217
*5 53
312 334
9 9
*758 814
*77 834
*1978 23
*3s*15038 15118
•12478 126
19 198
*1518 16

5 per share
3378 342
1014 1058
.6 638
3 Ws
9712 98
*234 3
21 218
*5 534
312 33
958 912

*813 012
8 814

*21 25
149 15178
126 126
1912 2014

*1558 16

$ Per share
333  3414
103 1074
*534 6
8 818
98 9812
*23 3
203  2312
*5 534
312 33
914 97
812 812
8 814

*18 2112
15012 153
*12412 126 *125
1978 2038
1534. 1534

8 per share 3 per share
3312 3414 3112 33
108 1078 103 103
6 61s 6 6
8 8 *77 8
97,2 98 9712 98
23 25 234 3
205  2118 2012 21
53 53 *538 678
358 334 312 38
912 9% 914 912
*8 014 •8 ms
*838 834 *8 858
*1958 2112 *1958 20
15012 151 14912 15034

126 *125 126
20 2058 1914 20
16 16 16 16

3 per share
3112 3212
1018 1012
6 6
8 8
9714 9714
.274 3
2012 2138
*5 68
234 312
812 9
633 812
6 8
20 20
14914 151
*125 126
1938 1978
*1512 163

Shares.
11,900
2,100
700

2,100
2,700
700

26,100
100

75,500
6,600
1,600
2,200
100

2,500
200

9,100
500

Indus. & MIscell. (Con.) Par
Adams Millis No par
Address Multigr Corp 10
Advance Rumely No par
Affiliated Products Inc_No par
Air Reduction Ine No par
Air Way Elec Appliance No par
Alaska Juneau Gold Min_ 10
A P W Paper Co No par
Alleghany Corp No par
Fret A with $30 warr___100
Peel A with $40 warr___100
Fret A without warr___100

Allegheny Steel Co No par
Allied Chemical & Dye_No par
Preferred 100

Allis-Chalmers Mfg____No par
Alpha Portland Cement No par

$ per share
16 Jan 5
734 Jan 5
518 Feb 10
618 Jan 13

9512 Jan 9
Ps Jan 3

1914 Mar 1
5 Jan 13
234Mar 16
58 Jan 4
558 Jan 3
514 Jan 6
1712 Jan 2
144 Jan 8
12218 Jan 16
1612 Jan 8
1234 Jan 2

$ Per share
343  Mar 12
11% Feb 6
758 Feb 5
95  Feb 6

10514 Jan 24
314 Feb 16
237  Jan 15
74 Feb 2
514 Feb 1
1458 Feb 5
1312 Feb 5
1212 Feb 5
2318 Feb 23
16034 Feb 17
12614Mar 7
2338 Feb 5
2018 Feb 5

$ per share $
8 Apr
518 Apr
13 Feb
55 July
4712 Feb

12 Feb
1118 Jan
1 Jan
% Apr
1 Apr
11 Apr
114 Mar
5 Mar
7034 Feb
115 Apr
6 Feb
534 Jan

per share
215  July
1212 June
93  July
1134 May
112 Sept
4 May
33 Aug
95 July
84 July
2178 July
21 July
20 July
26 July
152 Des
125 Oct
2638 July
24 July

7 714 714 734 714 712 678 738 618 6% 6 6 5,300 Amalgam Leather Co 1 4 Jan 15 734 Mar 12 54 Feb 914 July
41 42 42 42 4312 45 44 44 4014 42 *39 4234 1,400 7% preferred 50 25 Jan 6 45 Mar 13 5 Feb 40 July

4714 4714 *4738 48 48 49 48 4814 4712 4834 4834 49 2,300 Amerada Corp No par 4112 Jan 4 5038 Feb 2 1812 Mat 4758 Nov
2834 29 2914 30 30 30 2918 2934 29 29 29 29 1,800 Amer Agri° Chem (Del) No par 2514 Jan 4 36 Jan 24 714 Mar 35 July
19 19 19 19 19 1914 1918 198 19 1918 1812 1858 1,600 Arnelleall Bank Note 10 1412 Jan 4 23 Fen 5 8 Mar 2812 July

*4434 47 443 45 46 46 *4434 47 4458 4514 46 4678 280 Preferred 50 40 Jan 4 4934 Mar 2 34 Apr 497  June
1014 1014 10 1035 1058 113 11 11 1012 1058 1058 11 3,300 American Beet Sugar__No par 712 Jan 4 1234 Feb 3 1 Jan 1634 July
557 59 *5812 59 59 60 *5714 5912 57% 58 5618 58 240 7% preferred 100 4612 Jan 4 61 Feb 3 234 Jan 64 Sept
*3118 3212 *32 3212 32 3212 3212 3278 31 31 31 31 1,400 Am Brake Shoe & Fdy_No par 28 Jan 5 33 Feo 6 918 Mar 4212 July
*98 102 102 10518 104 104 104 104 104 104 10518 1051 580 Preferred 100 96 Jan 10 107 Feb 7 00 Mar 106 Aug
99 10018 10058 10112 10012 10112 10018 10158 9918 lOO's 9958 190'3 12,700 American Can 25 9418 Jan 5 10734 Feb 15 492 Feb 10012 Dec

*141 143 142 142 *14112 143 142 142 214014 1401 .14014 143 300 Preferred 100 12612 Jan 6 142 Mar 12 112 Feb 134 July
2812 2812 2858 2938 2934 2978 293s 29d4 2834 293 2834 283a 2.500 American Car & Fdy___No par 2314 Jan 6 3378 Feb 5 618 Jan 3934 July
*48 5118 *48 51% 5114 5114 5112 53 5012 5013 49 5113 200 Preferred 100 3814 Jan 8 5612 Feb 5 15 Feb 5934 July
*912 1014 912 10 10 1018 1012 1012 10 10 *912 1012 600 American Chain No par 612 Jan 11 1214 Feb 27 158 Mar 14 July
*26 31 *26 31 *2712 31 *26 31 *26 31 *26 31  7% preferred 100 2012 Jan 10 3112 Feb 27 312 Mar 3112 July
537 538 538 54 54 5412 53 53 *52 5458 *53 5478 800 American Chicle No par 4614 Jan 8 55 Mar 7 34 Mar 5114 July
.4% 48 *4'8 478 *4% 47 *47 514 48 47 *414 512 100 Amer Colortype Co 10 338 Jan 29 612 FeO 5 2 Feb618 June
50 5138 5012 5012 5018 5034 5012 5l4 50 52 51 5112 6,400 Am Comml Alcohol Corp 20 4734 Feb 19 6212 Jan 31 13 Feb8978 July
375 38 4 4 334 4 354 3% 314 334 34 358 5,600 Amer Encaustic TIling_No par 238 Jan 6 5 Feb 16 1 Jan 6 June
*75 834 *8 834 818 84 *814 874 *8111 834 *8 S'o 500 Amer European Sec's__No par 6 Jan 3 1012 Feb 3 37 Apr 13 July
1018 1014 1014 11 1012 1138 1012 111s 10 1012 1014 1012 22,400 Amer & Forn Power___No par 734 Jan 3 1334 Feb 6 37 Feb 1958 June

*2212 2312 2312 2438 2312 24 *2312 2412 24 24 *23 24 1,100 Preferred No par 17 Jan 4 30 Feb 7 714 Apr 4478 June
•1212 1312 1312 1412 *14 15 1353 14 13 138 *1212 1438 900 2nd preferred No par 934 Jan 4 1712 Feb 6 438 Apr 2714 June
18 1818 18 1878 1814 19 1858 1834 15I4 1812 18 1814 3,300 86 preferred No par 12 Jan 4 25 Feb 6 618 Apr 3538 July

20 20 20 20 20 2138 x2114 2134 19% 21 2014 2014 5,800 Amer Hawaiian S S Co_. 10 1714 Jan 5 2258 Feb 16 41 Jan 2112 July
934 934 *9 934 912 912 938 1018 10 1014 1014 1014 3,400 Amer Hide & Leather_No par 714 Jan 12 1012 Feb 5 212 Mar 16 June

*37 4012 *38 3912 3912 3912 3958 42 40 4214 40 4014 4,100 Preferred 100 3078 Jan 8 4214 Mar 15 1312 Feb 5712 June
*3234 33 *3212 33 x32 33 *3212 33 *33 3412 *3212 34 400 Amer Home Products 1 2618 Jan 5 3558 Feb 5 2434 Dee 4212 May
*878 9 9 918 9 9% 914 914 9 9 87 9 2,100 American Ice No par 618 Jan 4 10 Feb 5 3,14 Feb 1712 June
*4158 4312 43 43 43 43 *43 45 4412 4412 43 43 800 6% non-cum prof 100 3514 Jan 8 45 Feb 5 25 Feb 578 June

11 9 914 958 9 958 914 938 9 9 9 9 2,600 Amer Internat Corp_No par 612 Jan 8 11 Feb 6 414 Feb 1518 July
1 18 1'8 1 18 118 118 118 118 118 *1 118 1 I 1,400 Am L France & Foamite No par 34 Jan 5 133 Jan 20 14 Apr 312 June

5512 6a 534 534 *6 678 6 634 534 534 614 614 170 Preferred 100 4 Jan 18 68 Feb 1 114 Jan 12 June
35 35 3478 36 36 37 3618 3634 357  3634 36 3612 3,500 American Locomotive__No par 2614 Jan 4 3334 Feb 6 578 Jan 3918 July
*71 74 7112 74 7312 7458 73 74 72 7214 71 71 1.500 Preferred 100 50 Jan 8 7458 Mar 13 1734 Jan 63 July
*17 173 *17 1712 17 17 17 1714 1612 1714 •1678 1718 1,300 Amer Mach dr Fdry Co. No par 13 Jan 4 193  Feb 5 834 Feb 2238 July

712 7, *75 8 734 73 *73 754 712 712 *7 712 700 Amer Mach & Metals_ No par 314 Jan 3 935 Feb 1 1 Jan 6 June
24 2538 25 2558 2412 25 2412 25's 2234 2412 2212 237 11,300 Amer Metal Co Ltd___No par 18 Jan 4 2758 Feb 15 318 Feb 2358 July
*87 9012 *87 91 *87 91 *87 9012 87 9012 *87 0012  6% cony preferred 100 73 Jan 2 91 Feb 15 1512 Jan 757  Nov

29 30 3014 3312 3318 3434 3234 34 31 3214 3114 3112 3,020 Amer News Co Ine____No par 21 Jan 3 3434 Mar 13 17 Jan 3012 July

9 912 93 97 9,2 10% 934 10'a 938 10 958 954 21,900 Amer Power & Light__No pa, 57 Jan 4 1214 Feb 6 4 Feb1978 July

*2378 2412 24 25 25 267 2512 26's 253  26 2334 2334 3,300 $6 preferred 'Jo pa, 1334 Jan 8 2978 Feb 6 97 Apr 4118 July

.1934 2012 2078 207 2112 22 22 221 2034 214 2078 2078 1,300 $5 preferred No par 127  Jan 5 264 Feb 7 9 Apr 35 July

1414 143 1435 1518 1434 1518 1478 15's 1412 15 1438 1478 25,800 Am Rad & Stand San'y No par 1378 Jan 4 1758 Feb 1 458 Feb19 July

211 4 2412 2412 2538 247 2558 2434 2558 233 25 2334 243 22,800 American Rolling Mill 25 1712 Jan 6 2814 Feb 19 55 Mar 31% July

*49 4934 *49 4934 *49 403 49 4914 49 4934 *4714 4912 400 American Safety Razor No par 36 Jan 13 50 Mar 7 2018 Apr 4734 July
612 512 52 558 53 534 512 512 558 558 512 534 1,400 American Seating v t c_No par 314 Jan 10 738 Feb 19 74 Mar 718 July

178 17 .134 18 13 17 •13 17 134 134 134 178 2,500 Amer Ship & Comm__ _ No pa 1 Jim 4 238 Jan 30 Is Ap1 415,160e

24 24 .24 2512 *24 25 25 25 24 25 25 26 270 Amer Shipbuilding Co_No par 191  Jan 4 30 Jan 30 1112 Mar 3634 June

45 4612 4518 46% 4512 4612 453  4638 43 4558 43 4438 52,800 Amer Smelting & Refg_No pa 4134 Jan 4 5114 Feb 15 1034 Feb5312 Sept

109 114 *110 11212 11212 11212 114 114 113 114 *11012 113 1,100 Preferred 100 100 Jan 2 114 Mar 10 31 Jan 9913 Dec

81 8112 8314 8312 84 84 8212 8312 82 82 *80 81 1,300 2nd preferred 6% gum. _.100 7114 Jan 2 8412 Feb 23 2012 Jan 73 July

*5434 55 5414 55 25412 55 55 55 55 551 5434 543 1,400 American Snuff 25 4834 Jan 5 55125tar 5 3212 Jan 614 Sept

*110.
-21-3-4

*11012 _ _
-28.

•110 _ __
-2212

*110 __
-22%

*111 _
-22-

_ *Ill 
- 

- ------ Preferred 100 106 Feb 2 110 Jan 17 10218 Jan112 July

.21 2112 2134 2134 2112 2118 2--112 3,700 Amer Steel Foundriea__No par 1914 Jan 5 2612 Feb 5 45 Feb27 July

*74 75 74 74 *7314 75 x75 75 73 7334 *7212 75 80 Preferred 100 68 Jan 4 81 Jan 30 3758 Mar 85 July
41 41 41 41 *41 4112 *41 4112 241 41 40% 41 700 American Stores No par 37 Jan 3 444 Feb 7 30 Feb4774 July

*5112 53 5112 52 525  53 5212 5412 5414 544 5312 5312 2,500 Amer Sugar Refining 100 46 Jan 3 61 Feo 6 2112 Jan 74 July

108 108 •108 10812 *108 10812 .108 10812 10812 10812 *108 10812 200 Preferred 100 10312 Jan 3 11014 Feb 13 80 Jan 11214 July

1958 20 194 2018 1934 2038 20 2014 19 1912 1858 1938 6,800 Am Sumatra Tobacco...No par 1512 Jan 5 208 Mar 13 6 Jan 26 July

121 1214 12134 124 123 12378 x12014 12112 119 1204 11814 11914 22,600 Amer Telep & Teleg 100 1073  Jan 4 12514 Feo 6 8612 Apr 1343  July

6712 6712 68 68 68 6814 68 68% 6658 677 674 68 4,800 American Tobacco '25 654 Jan 6 8238 Feb 6 49 Feb 9074 July

6934 7058 6914 7034 7014 7034 70 71% 6812 704 70 7058 8.000 Common class B 25 67 Jan 8 8412 Feb 5 50% Feb 9434 July

11914 11914 1194 11914 *11818 119 *119 11934 11914 11914 *119 120 600 Preferred 100 10714 Jan 3 121 Feb 7 1025  Mar 120 July

*10 1012 10 10 1012 1012 *10 II 10 10 *934 1012 300 Am Type Founders_ __No par 47 Jan 3 13 Feb 21 218 Dec 25 July

2312 2334 24 24 2354 24 23 23 22 2212 2134 22 390 Preferred 100 79 Jan 6 2834 Feb 21 7 Oct 3778 July

2014 2012 2038 2114 21 2158 2114 2134 21 2112 20% 208 26,400 Am Water Wks & Elec_No par 21634 Jan 4 2758 Feb 7 1078 Apr 4314 July
Common vet tr etfs_No Par  912 Apr 3578 June

.704 75 72 72 74 74 *74 7518 75 75 .75 7518 300 let preferred_  No par 54 Jan 3 80 Feb 5 35 Mar SO June

14 1474 1458 15,4 1412 15% 1458 1178 1334 1412 14 1414 7,900 American Woolen____No par 1138 Jan 8 1718 Feb 5 312 Mar 17 July

743 76 7534 77 7634 77 x7612 764 7534 753 *74 7512 -2,200 Preferred 100 61% Jan 4 83% Feb 7 2258 Feb 6712 Dec

234 314 318 334 358 4 3% 44 37 418 37 4 26,000 Am Writing Paper ctfs 1 114 Jan 10 41 1 Mar 14 58 Feb 418 June
nt2 1238 1238 14% 1334 1452 1418 1458 137  1412 14 14 8,390 Preferred certificates No par 514 Jan 6 147  Jan 26 34 Feb 143  July

5714 8 73 73 7 7 758 712 7 714 714 73 1,400 Amer Zinc Lead & Smelt__ _1 538 Jan 4 9 Feb 16 24 Feb 1078 July

*40 45 *40 45 *40 45 45 50 *47 52 *45 50 200 Preferred 25 3712 Jan 4 5018 Feb 15 20 Feb 66 July

1514 1534 15% 1534 1514 154 15 1512 1438 15 1458 15 24,800 Anaconda Copper Mining...50 1312 Jan 8 17% Feb 5 5 Feb 2278 July

510 1018 .1058 12 *1058 12 *10 12 12 12 1012 1012 200 Anaconda Wire & CableNo par 914 Jan 12 12 Feb 5 418 Jan 1512 June

21 21 207s 207s 2012 21 *20 2012 1934 20 *20 2012 600 Anchor Cap No par 18 Jan 8 243  Jan 31 8 Jan 3914 July

8412 86 *8512 8834 *8512 88% *86 8834 *86 888 *86 885 20 $6.50 cony preferred_No par 84 Feb 5 8812 Jan 8 6212 Jan 90 June

*714 858 *614 81 .638 81: *612 812 *6 851 *6 834  Andes Copper Mining__No par 634 Jan 3( 912 Feb16 258 Feb 1412 June

30 30 3038 3114 31 32 31% 33 3134 324 3112 3112 5,900 Archer Daniels Midi'd_No par 26% Jan 9 33 Mar 14 934 Mar 2914 July

.11018 112 *11018 112 *11018 112 *11012 112 *11012 112 *11012 112  7% preferred 100 110 Jan 24 112 Jan 11 95 Feb 115 July

87 87 87 87 8712 8712 87 87 87 87 *87 8758 800 Armour & Co (Del) pref....100 7614 Jan 2 88 Mar 7 41 Jan 90 July
534 578 578 6 578 6 6 614 57s 618 578 6 16,300 Armour of Illinois class A_.25 414 Jan 3 678 Feb 19 118 Feb 734 June

23 2% 234 278 27 3 3 3 27 3 278 27 4,900 Class B 25 214 Jan 8 358 Feb 16 34 Feb 5 July

5734 5834 5312 5934 5978 60 5934 61 59 60 5918 6014 8,400 Preferred 100 55 Jan 3 6414 Feb 15 7 Feb 93 July

7 7
*71. 838

7 758
*712 734

7,4 714
712 712

738 75
.758 814

634 735
758 758

7 714
712 758

6,800
140

Arnold Constable Corp 
Artioom Corp No par

5 358 Jan 10
414 Jan

838 Fen
5 9 Feb 21

9 118 Jan
2 Mar

7 July
912 June

*25; 234 212 234 234 278 *234 3 23 234 2% 258 1,000 Mandated Apparel Ind No par 1 Jan 9 312 Feb 15 34 Apr 514 June

1512 1578 1618 1638 1614 1634 168  174 1634 17 16 1612 5,900 Associated Dry Goods 1 1118 Jan 3 1814 Feb 6 312 Feb20 July

73 74 74 74 *65 76% 75 75 *70 75% *65 7612 400 6% 1s1 preferred 100 50 Jan 1 75 Mar 14 18 Feb6112 July

'0.57 64 59 59 *5718 6374 *5018 63% *6018 637 *58 637 100 7% 24 preferred 100 50 Jan 4 60 Feb 7 15 Jan 51% July

*35 40 *35 38 *35 40 *38 40 *38 40 *38 40  Associated Oil 25 2912 Jan 5 3712Mar 6 634 Mar 3512 July

*16 22 *16 22 .16 20 *16 19 *15 18 *15 18  At G & WI SS Lines__No par 1214 Jan 2 1512 Jan 26 413 Mar 26 July

*19 23 .19 23 *19 23 *19 23 *19 23 2134 2134 100 Preferred 100 20 Jan 13 22 Feb 7 412 Apr 3378 July

3034 31 31 3112 3112 3214 3134 3214 31 31'z 3034 M54 12,600 Atlantic Refining 25 2814 Jan 3 3514 Feb 5 123* Feb 3212 Nov

4458 4514 4514 50 5212 5512 53 53 5012 523 5078 5078 4,500 Atlas Powder No par 3514 Jan 8 5512 Mar 13 9 Feb 3918 July

98 08 *98 99 9812 984 99 99 9914 991 99 9914 310 Preferred 100 83 Jan 9 9914 Mar 15 60 Apr 8318 Sept

958 11 1138 1214 1238 1434 1558 1614 1412 16 145 1512 7,000 Atlas Tack Corp No par 712 Jan 15 1614 Mar 14 158 Feb 3434 Dec

5412 554 5512 5714 5512 5738 5512 57 5214 554 53 5514 26,500 Auburn Automobile No par 473  Jan 9 5738 Mar 13 31 Oct 8414 July

1512 1574 1512 15% 1512 16 1513 1534 15 1518 15 158 4.000 All8t11:1 Nichols No par 7 Jan 4 168 Mar 5 74 Feb 9$4 July

734 8 8 858 814 81* 814 812 77 814 8 812 46,700 Aviation Corp of Del (The)...5 538 Feb 10 1034 Jan 31 512 Feb 1638 July

1318 1312 13% 14 1334 143; 1334 1412 1312 14 1312 135 31,900 Baldwin Loco Works_No par 11 Jan 8 16 Feb 5 312 Apr 178 July

.48 5038 5114 5112 5112 5412 55 55 *50 54 52 52 1,700 Preferred 100 35 Jan 8 55 Mar 14 912 Apr 60 July

*96 % 99 *96 99 99 99 .96 99 *96 99 99 99 100 Bamberger (L) & Co pref._100 8612 Jan 9 99 Feb 23 6814 Feb 9974 Aug

5 518 51s 578 6 614 6 658 53 55 514 558 6,040 Barker Brothers No par 3 Jan 2 612 Feb 5 38 Jan 714 June

294 31 318  3434 3478 3534 3512 36 3214 344 *3012 397 1.480 61.4% cony preferred_.__ 100 1618 Jan 9 36 Mar 14 518 Apr 244 July

812 8% 812 834 858 834 812 85* 814 838 814 838 6,200 Barnsdall Corp 5 73 Jan 4 10 Jan22 3 Mar 11 July

*3512 3612 3612 3612 36 37 37 38 363 37 3614 3658 1,800 Bayuk Cigars Inc No par 27 Jan 3 39 Feb 5 314 Jan 5212 July

.93 96 *93 96 96 96 •96 98 96 96 98 98 90 1st preferred 100 89 Jan 15 98 Mar 16 27 Jan 100 July

1412 144
*76 

-5. 12

1458 1514
_ *7838 8318

1514 1558
*7814 8318

1514 1512
*7814 541

154 1514
8 *7814 ---

-

1518 1518
*7814 _

3,800
_ _ . _ ___

Beatrice Creamery 25
Preferred 100

1038 Jan
55 Jan

6 18 Feb
13 81 Feb

6 7 Mar
7 45 Feb

27 June
85 May

*59 5912 5912 60 6014 6014 6014 *6014 62 61 iii 1,400 Beech-Nut Packing Co 20 58 Mar 2 6212 Jan 17 45 Jan 7012 June

1318 1335 1312 1354 1312 1334 1312 1334 1314 1334 1314 13% 9,300 Belding Heminway Co_No par 8711 Jan 3 1414 Feb 20 312 Feb 1212 July

*10914 11018 11018 11058 *10934 __ __ *10912 110% 10938 1098 *10938 11018 200 Belgian Nat Rys part prat_ 9512 Jan 9 11014 Mar 12 6214 Apr 10114 Nov

• Bid and asked prices. no sales on Ole day. a Optional sale. x Ex-dividend. y Ex-rights. c Cash sale.
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1882 New York Stock Record-Continued-Page 3 Mar. 17 1934

tar 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 CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of I00-share lots.

PER SHARE
Range for Preemies.,

Year 1933.Saturday
Mar . 10 .

onday
Mar. 12.

Tuesday
Mar. 13.

Wednesday
Mar. 14.

Thursday
Mar. 15.

Friday
Mar. 16.

for
the

Week. Lowest. Highest. Lowest. Highest.
$ per share 8 per share $ per share $ per share $ per share $ per share Shares. Indus. &MisceII. (Con.) Par $ per share $ per share 5 per share $ per share1834 1912 194 194 19 1934 1938 20 19 1978 19 1912 11,200 Bendlx Aviation 5 1618 Jan 3 2378 Feb I 64 Feb 2114 July*3112 3212 3112 3312 3318 3312 33 3312 3218 3212 32 3212 4,300 Best & Co No par 2612 Jan 8 3334 Feb19 9 Mar 334 Aug4212 4312 4312 4478 44 4478 435s 4458 4218 4312 42 4314 28,000 Bethlehem Steel Corp No par 3434 Jan 4 4912 Feb 19 1018 Mar 4914 July7412 7412 75 7712 78 79 7714 7712 75 77 *741 77 2,200 7% preferred 100 6514 Jan 4 82 Feb 19 25,4 Feb 82 July3634 37 3612 37 37 37 3612 3838 3612 36121 37 37 750 Blgelow-Sant Carpet InoNo par 27 Jan 4 40 Feb 5 64 Apr 2912 June14 14 *14 15 1418 1418 *14 1412 1334 14 1358 14 1,200 Blaw-Knox Co No par 104 Jan 4 164 Jan 30 312 Feb 1914 July*23 25 *24 25 .24 25 25 25 *24 2514 *24 2514 20 Bloomingdale Brothers_No par 18 Jan 12 26 Feb 7 658 Feb 21 July59 5934 .5978 6012 5958 6012 x61314 6012 5812 60 5814 59 3,600 Bohn Aluminum & Br 5 55 Jan 6 6834 Jan 24 912 Mar 5812 Dec*7978 82 *7978 8018 *794 8018 *794 8018 *794 8178 *794 8179  Bon Arni 018.8.9 A No par 79 Jan 9 81 Jan 25 52 Feb 78 Dee2234 2312 2318 2438 2412 2478 2378 2478 2314 2358 2234 2312 16,600 Borden Co (The) 25 194 Jan 6 2712 Feb 5 18 Feb 3712 July2412 2412 25 2578 2512 2618 x2578 2614 2518 2818 2518 2558 11,600 Borg-Warner Corp 10 2034 Jan 3 28,8 Feb 5 512 Feb 2214 Deo*211 212 *214 212 238 238 *214 238 214 214 *214 238 200 Botany Cons MIlls class A 50 1 Jan 2 3 Feb 9 38 May 412 July1538 154 1534 164 154 1618 1534 16 154 154 1518 1534 13,300 Briggs Manufacturing_No par 12 Jan 6 1818 Jan 30 258 Feb 1438 July32 32 3134 32 31 31 314 3112 3112 32 3112 32 3200, Bristol-Myers Co 8 28 Jan 4 3514 Feb 5 25 Dec 384 Sept*74 77 *74 77 7314 74 7312 7312 73 73 *70 7312 1,100 Brooklyn Union Gas___No par 61 Jan 4 8012 Feb 6 60 Dee 8812 June.58 60,4 59 6058 *59 61 60 60 *58 61 *58 61 900 Brown Shoe Co No par 5014 Jan 5 61 Feb 16 2812 Mar 5378 July*834 914 *812 94 .84 9 84 9 812 812 812 934 1,600 Bruns-Balke-Collender_No par 7 Jan 5 1038 Feb 1 134 Mar 1812 June*74 8 74 8 *734 8 734 734 7,4 758 7,4 7,5 1,700 Bucyrus-Erle Co 10 65,3 Jan 9 938 Feb 5 2 Feb 1278 June1214 12,4 *114 12 1178 1178 12 12 1138 1178 1134 1134 600 Preferred 5 10 Jan 2 1414 Jan 30 23, Feb 1958 June
*65 70 *66 70 *66 70 *6812 70 *67 70 *67 70  7% preferred 100 6312 Jan 9 75 Jan 15 2012 Mar 72 June6 64 8 6,4 6 614 6 64 534 6 54 6 5,000 Budd (E G) Mfg Vo par 532 Jan 3 74 Jan 30 34 Apr 94 July30 30 31 3112 31 32 304 31 *3012 3212 *3014 3214 170 7% preferred 100 25 Jan 2 3738 Feb 23 3 Mar 35 July44 414 438 44 418 453 44 44 418 414 418 418 2,800 Budd Wheel No par 338 Jan 5 538 Jan 30 1 Feb 534 July*54 578 *54 6 *514 534 *54 514 *538 534 *54 534  Bulova Watch No par 24 Jan 9 6 Mar 6 7s Mar 5 June1338 1353 1312 1358 1312 1312 1312 1312 13 13 13 13 1,300 Bullard Co No par 734 Jan 4 1512 Feb 16 213 Feb 1314 July16 1614 1614 164 1638 1634 1634 174 1614 1612 164 1634 8,600 Burroughs Add Mach No par 15 Jan 6 x1938 Feb 1 818 Feb 2078 July*34 34 *34 312 *338 312 3,2 3,2 314 314 *3 314 300 Bush Term No par 218 Jan 2 378 Feb 9 I Apr 8 June*512 6 *5 6 *514 6 *5 6 *534 54 *534 6  Debenture 100 312 Jan 20 6 Mar 8 1 Apr 912 June•1212 13 *1212 13 13 13 *13 14 *1234 14 *1212 14 10 Bush Term 13I gu pref ctf8_100 5,8 Jan 3 1534 Feb 23 44 Des 8 Deo112 158 *112 2 *138 2 *112 2 *112 178 112 158 500 Butte & Superior MInIng__10 112 Jan 13 24 Feb 16 1 Feb 24 JUDO258 258 212 24 *212 258 212 212 212 212 *214 212 1,000 Butte Copper & Zino 5 2 Jan 2 3 Feb 16 12 Mar 414 June*334 34 3,2 34 *334 4 *334 34 *358 378 358 358 300 Butterick Co No par 24 Jan 2 434 Feb I 114 Apr 712 June*2712 28 2738 2838 28 284 28 284 2634 274 27 27 2,400 Byers Co (A M) No par 2178 Jan 6 3234 Feb 7 812 Feb 4314 July*5518 59 55 5518 .55 5518 *554 58 55 58 *55 59 190 Preferred 100 4714 Jan 15 63 Feb 16 304 Mar 80 July2458 25 25 25 2578 2578 *2512 254 25 2512 *244 2512 1,000 _ __No parCalifornia 

Packing- 
1834 Jan 4 274 Feb 1 734 Mar 3434 July118 1 12 114 112 1 14 14 1,4 114 118 114 114 114 2,700 Callahan Zino-Lead 10 4 Jan 9 134 Jan 23 14 Jan 214 June514 512 512 538 514 5,2 5,4 54 5 514 5 514 5,000 Calumet & Ueda Cons Cop_25 4 Jan 3 638 Fen 5 2 Feb 938 June1514 1514 1514 154 154 1512 15 1538 1434 1518 1414 1414 6,000 Campbell W & C Pdy...No par 912 Jan 4 1578 Feb 23 2 Feb 1614 July2.54 2512 25 2538 2438 25 2434 2434 2434 244 *2434 244 1.400 Canada Dry Ginger Ale 5 2414 Jan 4 29,g Feb 1 712 Feb 4111 July3158 3158 314 3178 3218 3234 33 334 x32 32 32 32 2,600 Cannon MIlls No par 2812 Jan 4 331 1 Mat 11 14 Feb 3512 July*814 834 834 84 9 9 *834 94 •834 94 •834 94 300 Capital Admints ol A 1 54 Jan 2 934 Feb 7 414 Oct 1212 July*29 3034 304 3034 *3012 31 3012 3112 3034 31 3034 3034 190 Preferred A 10 2634 Jan 24 32 Feb 7 2518 Jan 3512 July

7134 7312 73 7512 744 7514 7334 7538 72 74 7234 7334 12,100 Case (J I) Co 100 8518 Jan 8 8634 Fen 6 3012 Feb 10312 July,487l, 80 .78 7934 •71 7712 72 72 7214 73 7158 7238 635 Preferred certifleates 100 68 Jan 5 8412 Feb 6 41 Feb 8614 July30 3038 2934 304 3018 3012 3014 3053 294 3018 29 2934 7,500 Caterpillar Tractor___No par 2312 Jan 4 3238 Feb 15 $12 Mar 2934 July3858 394 39 394 3938 4018 404 4112 39 4034 3834 394 22,700 Celanese Corp of Am__No par 334 Jan 2 4478 Feb 5 412 Feb 584 July*4 418 414 414 *338 414 4 ' 4 *358 33 34 334 500 Celotex Corp No par 214 Jan 9 438 Mar 5 I8 Mar 54 July*212 234 234 234 212 21 *214 234 212 21 *212 24 680 Certificates No par 14 Jan 9 314 Mar 5 38 Feb 438 July1134 1134 1134 1312 1234 1338 1234 1334 1278 14 1278 13 430 Preferred 10( 612 Jan 18 144 Mar 5 14 Jan 1234 July*25 2612 *26 2812 •284 27 2612 2634 *2518 2611 x26 26 400 Central Aguirre As.so„No par 25 Mar 1) 3218 Feb 5 14 Jan 41 July1158 1158 1138 1158 1112 1178 1114 1112 1014 i1'O 1014 1014 2,600 Century Ribbon Mills_No par 734 Jan 16 1238 Feb 19 2 Apr 1158 July*834 93 *8314 93 *8353 93 *8314 93 *8314 93 *834 93  Preferred 100 85 Jan 15 95 Jan 2 52 Feb 100 Dec3534 374 3834 3758 3612 3714 364 37,8 3312 36 334 3514 37,100 Cerro de Pasco Copper.No par 3258 Jan 4 4014 Feb 15 54 Jan 4434 Sept6 6 6 6 *6 612 614 614 6 6 54 534 800 Certain-Teed Products.No par 314 Jan 2 712 Feb 1 1 Jan 738 July•26 2918 526 2918 *28 2918 *26 2918 .28 291 *26 2918  7% preferred 100 1712 Jan 19 31 Feb 1 4 Mar 3014 July22 22 224 2212 2214 2212 *22 2214 22 22 2112 2112 1,000 City Ice & Fuel No par 1714 Jan 5 2438 Jan 30 74 Mar 25 June75 76 75 75 76 76 7612 7714 78 78 78 7834 290 Preferred 100 67 Jan 3 7834 Fen 7 45 Apr 72 July•1318 1612 *1318 1612 *134 1612 *1318 1612 *1318 1612 1612 1612 100 Checker Cab Mfg Corp 5 11 Jan 27 1612 Mar 16 712 Mar 2312 Oct*3812 40 40 40 40 41 41 424 41 4218 4114 42 4,100 Chesapeake Corp No par 34 Jan 4 48 Feb 5 1478 Jan 5212 July818 818 818 812 814 812 818 814 8 8 818 818 3,400 Chicago Pneumat Tool.No par 614 Jan 6 978 Feb 5 218 Mar 1238 July194 20 2018 2012 2012 21 20 20 *1918 2058 *1934 2058 1,100 Cony preferred No par 1612 Jan 12 2214 Jan 29 513 Feb 2514 June*01. 1234 *9 13 .11 13 *11 1212 *1012 1212 •1012 12,2  Chicago Yellow Cab_ par 1134 Jan 15 1312 Feb 3 Big Jan 2238 May•281; 274 274 28 28 2818 2818 2812 2712 2812 2712 2712 2,000
__No

Chickasha Cotton 011 10 1914 Jan 8 3034 Feb 5 5 Mar 34 July10 1053 10,8 1012 1018 1014 1018 104 978 1018 10 10 3.600 Childs Co No par 6 Jan 6 1158 Feb 19 2 Feb 1018 July•14 15 *14 1612 .14 1612 *14 1812 *1412 1812 *1412 1612  Chile Copper Co 25 13 Jan 13 1878 Feb 16 6 Apr 2112 July
P5258 5312 5234 5458 5312 5412 5334 • 55 52 534 5178 5378 122,000 Chrysler Corp 5 4978 Jan 13 6038 Feb 23 734 Mar 5758 Dee138 112 138 138 112 112 112 110 112 138 112 158 6,600 City Stores No par 78 Jan 5 218 Feb 6 14 Feb 338 July1834 1912 19:4 1938 1712 1814 184 1712 17 - lyi *10 18 1,320 Clark Equipment No par 834 Jan 5 2134 Mar 5 5 Mar 1414 June*35 37 37 37 3753 39 39 394 38 39 *3712 38 2,800 Cluett Peabody & Co No par 28 Jan 3 3934 Mar 14 10 Jan 4112 July109,4 10912 *108 110 *108 11134 *108 11134 *108 11134 .108 1114 20 Preferred 100 95 Jan 17 10912Mar 10 90 Jan 100 June*10412 106 10534 10534 *105 106 *10514 106 10514 10514 104 104 500 Coca-Cola Co (The)___No par 9514 Jan 2 10912 Feb 23 7312 Jan 105 July*5114 5112 5112 5112 5112 5112 *5112 52 5158 5158 52 52 600 Class A No par 5018 Jan 11 52 Mar 16 44 Apr 51 Dec17 1712 174 174 1734 1818 1714 1778 1634 1714 17 1714 26,000 Colgate-Palmoilve-Peet No par 938 Jan 3 1818 Mar 13 7 Mar 2338 July*8612 88 *8612 88 8612 87 87 87 *80 87 87 87 600 8% preferred 100 6812 Jan 8 87 Mar 13 49 Apr 8/3 Aug*25 2512 2514 254 25 2512 2512 2534 2418 244 2414 2478 4,300 Collins & Alkman No par 18 Jan 8 2812 Feb 19 3 Apr 26 Sept*758 84 *758 858 *74 858 *758 84 *758 858 *758 858  Colonial Beacon 011 Co_No par 8 Jan 22 9 Feb 5 514 May 12 Jan*7 712 *7 712 *7 712 714 711 658 7 64 64 1,500 Colorado Fuel & Iron__No par 358 Jan 2 834 Feb 6 24 Dec 1753 July6812 6812 684 6934 6912 704 694 701 1 6814 70 6812 70 5,800 Columbian Carbon vie No par 58 Jan 8 71 Feb 19 2318 Feb 7112 July*2412 254 *2412 2512 254 2512 2534 2712 2614 2738 2812 27 6,300 Columb Pict Corp v t o_No par 23 Jan 6 2712 Mar 14 658 Mar 28 Nov1518 1512 1538 1618 16 1634 1612 1714 1558 1812 154 164 57.700 Columbia Gas & Elee__No par 1118 Jan 4 1914 Feb 6 9 Mar 2818 July.7212 75 *7212 76 74 75 *70 75 *70 75 •70 75 300 Preferred series A 100 52 Jan 5 7818 Feb 27 50 Dee 83 June30 3012 3034 3158 3118 3138 3118 32 3038 32 3078 3158 15,200 Commercial Credit 10 1858 Jan 4 32 Mar 11 4 Feb 1914 Dee50 50 49 4912 49 4953 49,4 4914 *4812 4912 48 48 1,400 Class A 50 38 Jan 3 50 Mar 9 18 Feb 3912 Aug28 28 28 2834 28 28 *28 2858 *28 2858 28 28 150 Preferred B 25 24 Jan 3 30 Mar 3 1818 Mar 2518 Sept100 100 98 100 *97 100 98 99 9912 100 100 100 250 (ISi% first preferred____100 9112 Jan 3 101 Mar 5 70 Mar 9578 Sept554 5578 5514 58 56 5634 5614 57:4 5514 5078 5514 5612 8,000 Comm Invest Trust___No par 3534 Jan 4 5738Mar 9 18 Mar 4312 July10212 10212 103 1034 104 104 *10312 104 10312 10312 105 105 800 Cony preferred No par 91 Jan 3 105 Mar 16 84 Jan 9778 Jan2638 2718 264 2758 2714 274 2714 274 . 2634 274 2678 2758 30,900 Commercial Solvents No par 26 Mar 8 3634 Jan 30 9 Feb 5714 July

258 234 24 24 24 3' 234 3 24 3 24 278 63,400 Commonwlth & Sou_  No par 14 Jan 2 334 Feb 6 114 Dec 618 June3938 394 3914 4012 4014 4112 4012 41 40 41 39 394 3,700 $0 preferred serles No par 2112 Jan 2 414 Feb 7 1738 Dec 8012 June*814 914 *84 914 9l 91 9 9 *8 912 *8 912 300 Conde Nast Publiens.No par 74 Jan 27 1012 Jan 18 3 Apr 11 June28 28 2712 2812 28 2834 284 293, 2734 29 28 28 5,400 Congoleurn-Nairn Ine No par 23 Jan 9 3114 Feb 16 738 Jan 274 July•1214 14 *1214 14 *1214 14 13 1312 x1318 1318 *13 14 600 Congress Cigar No par 94 Jan 12 1412 Mar 5 612 Feb 18 June1138 1138 1178 1178 1138 1178 1134 134 1214 124 124 1278 9,200 Consolidated C1gar____No par 314 Jan 2 1314 Mar 11 312 Apr 1934 June5218 5218 *50 54 51 51 50 51 *5112 5312 52 52 80 Prior preferred 100 4553 Jan 2 55 Jan 31 31 Apr 65 June44 478 438 458 458 458 438 438 438 458 *438 458 1,400 Coasol Film Indus 1 212 Jan 2 534 Feb 15 13,4 Jan 5% May16,8 16,8 1578 1638 16 1614 1534 1612 1618 1638 16 164 3,900 Preferred No par 10.4 Jan 2 1712 Feb 15 572 Mar 1434 May374 3838 3818 3978 394 4034 404 41,g 39,4 4053 39 394 51,400 Consolidated Gas Co No par 3558 Jan 4 4738 Fen 6 34 Dec 644 June8634 8634 8712 8712 8712 89 8812 89 89 894 89 89 2,600 Preferred No par 82 Jan 4 924 Feb 6 8118 Dec 99 Jan3 3 *3 353 *3 318 3 3 3 34 3 3 700 Consol Laundries Corp_No par 218 Jan 8 438 Feb 7 112 Dec 512 Jan1212 13 124 1318 13 1314 1278 134 1212 134 1212 1278 35,100 Congo, 011 Corp No par 934 Jan 8 1414 Feb 13 5 Mar 1534 July*10518 110 .10553 110 .10518 110 *105,8 110 *10518 110 .105,g 110 8% preferred 100 108 Feb 9 10912 Mar 5 9512 Mar 108 Oct112 112 112 158 1,2 168 118 1,8 1,8 17,8 118 158 10,900 Consolidated Textile..,,-No par 7s Jan 4 218 Feb 7 14 Mar 314 July838 841 81,1 814 838 838 84 812 84 812 84 2,000 Container Corp class A 20 818 Jan 5 912 Feb 19 14 Jan 104 July358 334 34 34 312 34 334 378 378 4 37g 4 4,100 Class B No pal 238 Jan 2 418 Feb 19 4 Feb 412 June1238 124 1212 13 1258 13 13 134 1212 1234 1214 1258 2,600 Continental Bak class A No par 7 Jan 8 1458 Jan 24 3 Mar 1814 July14 134 134 178 134 134 14 178 14 134 158 14 8.000 Class 13 No par I Jan 1 238 Feb 7
ii jan 312 July62 6212 *61 6212 *61 6212 .61 6212 61 61 *60 61 700 Preferred 100 4614 Jan 5 64 Feb 9 36 Jan 64 July7712 7712 774 7758 7812 7912 79 80 7818 7914 78 7812 7,200 Continental Can Inc 20 75 Jan 6 8112 Feb 15 3514 Feb 784 Dee.10 1034 *1018 1038 .10 1012 10 10 *10 1014 94 10 1,100 Cont'l Diamond Fibre 5 718 Jan 5 114 Feb 6 312 Feb 1718 July3012 3012 3134 32 32 32 32 321 1 3138 32 31 3112 3,500 Continental Insurance__ __2.50 2338 Jan 6 3178 Feb 5 1012 Mar 3611 Jai).

2 218 2 2,2 2 218 178 2,8 17g 2 178 2 6,900 Continental Motors___No par 118 Jan 2 238 Feb 21 1 Mar 4 June1818 1834 1858 1918 1878 1912 19 1912 1838 1918 1812 1834 25,500 Continental 011 of Del 5 1612 Jan 13 2034 Feb 5 47s Mar 1958 Sept72 72 7214 724 7234 734 7212 73 7114 73 7114 7234 3,800 Corn Products Reflning____25 71 Mar 8 8412 Jan 26 45,4 Feb 9058 Aug'140____ 140 14018 14018 14034 *14118 _ _
-g"

141 141.1g *141 
.- 

__ 290 Preferred 100 135 Jan 4 142 Mar 5 1174 Ma 14534 Jan
752 8 -8 4 814 734 1 7,8 752 8,600 Cott, Ins No par 34 Jan 2 973 Feo 5 238 Ma 712 June3258 3238 3234 3234 3212 33 324 323 3212 324 3212 3258 2,100 Cream of Wheat etre...No par 28 Jan 3 35 Jan 31 23 Feb 3912 July1412 1412 1458 1438 *14 1412 144 143 *1378 1412 14 14 1,500 Crosley Radio Corp No par 8 Jan 2 15 Mar 7 214 Mar 1434 June*3112 32 32 32 3214 324 3114 3114 3034 3034 3012 3078 1,300 Crown Cork & Fleal No par 2914 Jan 5 3614 Feb 1 144 Feb 65 July*3912 40 *3912 40 394 3934 39 39 3818 383g 39 39 400 $270 preferred No par 3512 Jan 2 40 Feb 16 2412 Feb 3812 July55, 58

*324 334
534 534
34 34

534 553
34 34

512 51
3338 34

54 534
3312 3312

558 54
33 33

4,200
900

Crown Zellerback v t a_ No par
Crucible Steel of Amerlea_100

34 Jan 6
214 Jan 4

614 Feb 6
384 Feb 19

1 Apr
9 Mar

813 July
3712 July*59 67 *59 6512 .59 6512 *60 651 *60 6212 *61 6512  Preferred 100 48 Jan 12 6914 Feb 17 16 Feb 804 July214 214 2,8 2,4 214 2,4 2,4 253 2 2,4 2,2 253 1,500 Cuba CO (The) No par 1 Jan 2 318 Feb 9 12 Feb 438 June7 7 7 712 74 712 678 738 714 714 74 74 3,900 Cuban-American Sugar ____10 312 Jan 10 97s Feb 8 118 Jan 1112 May4,3812 40 3812 3812 *36 40 37 37 *35 37 37 40 120 Preferred 100 2018 Jan 9 4734 Feb 8 10 Jan 68 June*4414 4412 4334 4334 4514 4512 4538 4653 454 4512 4512 4512 2,000 Cudahy Packing 50 37 Jan 2 5034 Feb 16 2034 Feb 5912 June234 2334 2312 2378 24 214 24,4 25 24 2514 24 2412 10,400 Curtis Pub Co (The)___No par 1312 Jan 8 2514 Mar 15 612 Mar 3214 June

6812 6914 69 6934 6934 70,2 7053 70,g 70 71 70 70 6,800 Preferred No par 4312 Jan 3 71 Mar 15 30 Feb 68 June4 418 4 414 418 438 438 42 413 412 418 44 34,400 Curtiss-Wright 1 212 Jan 2 514 Jan 31 112 Feb 438 July
914 912 94 978 953 1014 1038 1034 10 1038 104 1078 32,300 Class A I 514 Jan 3 II Feb 24 2 Mar 8 July

*18 1878 18,4 1814 .18 19 1814 1858 *1713 1834 *1712 1812 300 Cutler-Hammer 1ne___No par 11 Jan 4 2112 Feb 21 414 Jan 21 July612 612 678 64 *618 7 *614 7 64 634 .6'8 7 300 Davega Stores Corp 5 8 Jan 10 814 Feb 5 14 Feb 84 July

• Bid and asked prima no sales on this day. a Optional sale. r Cash sale. s Et-dividend. y Ex-rights.
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or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEEIFOURTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

STOCKS
NEW YORK STOCK

PER SHARE
Range Strive Jan .1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE.

Lowest. Highest. Lowest. Highest.Mar. 10. Mar. 12. Mar. 13. Mar. 14. Mar. 15. Mar. 16. Week.

$ per share $ per share 3 per share $ per share $ per share $ per share Shares. Indus. &Miscall. (Con.) Par $ per share $ per share 3 per share 8 per share

3038 3034 304 3158 31 3134 31 315 3014 3018 294 3078 7.200 Deere & Co No par 2612 Jan 5 3418 Feb 1 243 July 49 July
*1314 1412 1412 1412 1413 1412 *14 1418 1428 1423 •1414 1434 600 Preferred 20 1114 Jan 2 1512 Jan 30 614 Feb 1818 June
79 79 79 80 80 80 81 81 80 80 *81 82 1,300 Detroit Edison 100 6312 Jan 5 84 Feb 23 48 Apr 9112 July
*46 47% 4514 46 4512 4512 45 47 46 4612 *4312 47 1,600 Devoe & Raynolds A__No par 29 Jan 6 4912 Feb 5 10 Mar 3378 Aug
2538 2538 25 2514 2434 25% 25 25 2434 25 2458 2434 2,200 Diamond Match No par 2458 Mar 16 2812 Jan 16 1712 Feb 2912 July

*2934 3012 2958 2934 2934 30 30 30 2034 30 *2934 30 1,700 Participating preferred_ __25 29 Jan 9 31% Jan 24 2618 Feb 31 July
3712 3838 3712 38 364 3712 3612 3738 3618 3714 3638 3734 20,500 Dome Mines Ltd No par 32 Jan 25 3838 Mar 9 12 Feb 8912 Sept
22 23 2218 2212 224 2212 *2078 2134 *2078 2112 21 2134 3,400 Dominion Stores Ltd No par 19 Feb 10 23 Mar 10 1012 Feb 2638 July

2188 2212 2214 2388 2338 2478 2478 2614 2428 2618 25 2738 120,900 Douglas Aircraft Co Inc No par 1414 Jan 2 2812 Jan 31 104 Feb 1814 July

*17 177 1778 178 178 18 *17 18 *16 18 *16 177 600 Dresser (SR) Mfg cony A No par 914 Jan 10 19 Feb 17 6% Feb 18 June

1118 1138 1188 1113 1114 1112 1138 1188 lilt 1114 11 11 4,200 Convertible class B No par 712 Jan 16 1158 Mar 14 21s Mar 1034 June

--913 -1-31-2 -This 11-4 -1.118 114 -lira 114 -Jai, -if.; -1034 -1-0-7-8 -17:600
Drug Inc 10  
Dunhill International 1 611 Jan 13 1158 Mar 13

29 Mar
7s Apr

6312 June
1434 July

*20 21 2178 22 *21 2214 *21 22 21 21 *2012 22 300 Duplan Silk No par 1614 Jan 3 23 Feb 16 91 Apr 2838 June

9833 99 983 9913 9914 9914 29914 9914 9912 9912 9912 100 430 Duquesne Light 1st pref. 100 90 Jan 16 100 Mar 16 85 Nov 10218 June
*11 1188 1114 1188 *11 118 *11 1114 1034 11 1038 1034 1,700 Eastern Rolling Mills_No par 518 Jan 3 1234 Feb 19 118 Mar 10 July
89 89 90 9034 8934 90 8914 8914 8812 8918 8914 8912 2,400 Eastman Kodak (N J)_No par 79 Jan 4 9334 Feb 17 46 Apr 8054 July

*131 132 131 131 *131 132 13114 13114 *131 132 *131 132 30 8% cum preferred 100 120 Jan 16 133 Feb 21 110 May 130 Mar

1988 195 2014 2034 2012 2078 2058 207s 1953 2012 1913 2038 6,600 Eaton Mtg CO No par 1314 Jan 3 2288 Feb 16 314 Mar 16 July

9618 972 97 99 9812 9988 98 9938 96 973 9534 977 19,400 El du Pont de Nemours_-_20 9053 Jan 4 103% Feb 16 32% Mar 963 Dee

11912 11912 1193 11934 11911 11934 11934 11978 *11934 120 11912 120 2,000 6% non-voting deb 100 115 Jan 2 120 Mar 16 971± Apr 117 July
1712 18 1712 18 1734 18 1712 18 *1713 1734 1733 1712 1,700

"3"5-,606
Elting= Scbild new_No par
64% cony 1st pref 100

1188 Jan 30
2514 Jan 17

19% Mar 6
3412 Jan 26

. . -
i Mar

-- ----
-241g Dec

2834 293 2-014 164 2914 1612 2912 1614 His 161i iiiz I914 Eleo Auto-Lite (The) 5 1818 Jan 9 3133 Feb 21 10 Apr 2712 July

96 96 96 96 96 96 *96 100 *97 100 *97 100 100 Preferred 100 80 Jan 5 99 Mar 6 75 Oct 8812 July
614 6% 613 65 633 658 633 612 6 614 57 658 7,800 Electrio Boat 3 338 Jan 8 712 Jan 29 1 Jan 814 July
6% 612 638 612 638 68 633 633 6% 638 61 614 7,700 Elec & Mus Ind Am shares__ 414 Jan 3 714 Mar 5 I Feb4% Dec
714 718 733 778 712 8% 71 814 712 8 758 728 21,600 Electric Power & Light No par 413 Jan 3 958 Feb 7 31s Feb1518June

1434 144 15 16 1678 17 1633 17 36 1614 *1512 16 2,700 Preferred No par 814 Jan 3 2014 Feb 6 712 Apr 3612 June
1312 138 14 1414 15 1512 15 15 14% 1412 14 14 1,200 $6 preferred No par 8 Jan 2 1934 Feb 7 612 Apr 328g June
46% 4614 46 46 *46 4612 4612 4612 4658 47 4658 47 1,500 ElecstorageBattery Nopar 44 Jan 3 52 Jan 24 21 Feb54 July

I% I% 14 138 *114 138 11 13 138 138 *114 138 2,000 Elk Horn Coal Corp No pa 71 Jan 2 178 Feb 21 la Jan 4 June
*238 288 *212 233 2% 212 213 212 214 214 233 258 900 6% part preferred 50 114 Jan 10 33  Feb 23 58 Apr 8 June

5814 5814 *58 63 *5912 6118 5912 5912 *58 63 60 60 300 Endicott-Johnson Corp.___50 5188 Jan 4 63 Feb 16 28 Feb6278 July
1241 12434 12434 12434 *12434 125 1248 125 125 125 *12534 126 440 Preferred 100 120 Jan 8 125 Mar 14 107 Feb123 Oct
53 534 6 6 64 6% 658 658 534 6 534 578 2,300 Engineers Public Serv_No par 412 Jan 10 84 Feb 7 334 Dec 1454 June
1814 1814 *18 2018 19 19 19 19 *1812 1034 *1812 19 300 $5 cony preferred____No par 1188 Jan 3 2312 Feb 6 11 Dec 47 June

•19 1912 1914 1914 183 1938 *19 1913 19 19 *19 1912 700 $5.14 preferred No par 11 Jan 8 2412 Feb 5 11 Dec 4978 June
*184 1978 193 20 20 21 *20 2012 *1912 20 *1912 20 500 $6 preferred No par 1413 Jan 2 2512 Feb 5 12 Dec 55 June
*9 912 933 938 933 938 *914 914 9 918 9 9 900 Equitable Office Bidg No par 87s Feb 13 1038 Jan 22 612 Mar 1334 July

1212 1212 1232 1212 1232 1234 213 13 1211 1234 117 12 1,700 Eureka Vacuum Clean 5 7% Jan 8 1438 Feb 19 3 Apr 1814 July
2038 2034 20% 2114 2012 2114 21 2118 2018 21% 20 2012 10,200 Evans Products Co 5 9 Jan 3 235g Feb 21 78 Mar 10 Nov

84 838 81 9 814 9 812 834 8 812 814 858 1,370 Exchange Buffet Corp_No par 4 Jan 9 9 Mar 12 313 Non'1112 July

*112 2 2 2 *134 2 *1 2 *1 2 *1 2 100 Fairbanks Co 25 133Mar 9 2 Mar 12 78 May 258 June

714 734 658 7% 653 858 858 733 678 733 *634 718 330 Preferred 100 414 Feb 14 734 Mar 9 1 Feb 814 June

*15 151 15 15 1518 1513 1518 16 16 16 1512 157 1,200 Fairbanks Morse & Co-No par 7 Jan 6 18 Feb 19 21± Mar 1114 June

*50 54 *53 54 54 5478 53 53 *5218 55 *504 55 60 Preferred 100 80 Jan 10 5514 Mar 6 10 Feb 4212 Nov

Fashion Park Asso No par  __  
58 Jan 3 June

-21,5615
7% preferred 100  3 Feb 10 June

*7 83 834 914 914 163; lois Ifla iiis iiiii ior, 1012 Federal Light & Tract 15 714 Mar 9 1118 Mar 14 414 Apr 1412 June

5512 5512 57 57 59 62 *60 65 *554 62 *5512 63 220 Preferred No par 3418 Jan 12 62 Mar 13 33 Dec 5912 July

*95 105 *95 105 *97 105 100 101 *95 99 *95 100 200 Federal Min & Smelt Co_100 88 Jan 25 107 Feb 14 15 Mar 103 Sept

.613 7 *613 67 633 618 65 653 .658 7 812 812 500 Federal Motor Truck__No par 6 Mar 1 8% Jan 30 % Mar 1134 July

4 414 4 4 418 438 418 514 414 538 458 514 6,400 Federal Screw Works__No par 2 Jan 13 533 Feb 23 114 Feb 47  July

*278 314 3 3 3 318 *3 314 *318 3% 3 3 700 Federal Water Serv A__No par 114 Jan 5 4 Feb 6 I% Dec 614 June

*28 2912 2813 29 *28 30 2818 2914 2818 2818 2812 2812 900 Federated Dept Stores_No par 2234 Jan 8 31 Mar 6 712 Feb 30 July

304 30t *3012 32 30 31 31 31 3112 3134 31 3112 1,900 Fidel Phen Fire Ins N Y...2.50 2334 Jan 5 3412 Feb 5 1014 Mar 36 July

2153 2233 2238 2318 2238 227 22 2214 21 2112 2014 22 7,000 Firestone Tire & Rubber___10 18 Jan 6 2514 Feb 19 918 Apr 3112 July

*79 81 81 81 *79 8112 8014 8114 *80 8114 8118 8114 800 Preferred series A 100 71 Jan 9 8112 Feb 20 42 Mar 75 June

55 5518 55 5558 5518 5558 56 5614 5512 56 55 5512 3,600 First National Stores_No par 5414 Jan 5 6112 Feb 5 43 Mar 70% July

*2113 23 *2112 23 *2112 23 *2112 23 *214 23 *2112 23  Florshelm Shoe class A-No par
  6% preferred 100  

15 Jan 4 2412 Feb 9 712 Feb
80 Apr

18 July
101 Sept

14 14 1312 1414 14 1414 1334 1334 1234 1234 1234 1312 1.900 Follansbee Bros No par 938 Jan 12 1738 Feb 21 212 Feb 19 June

•1434 1518 1518 1534 16 16 1614 1634 16% 1633 16 16 1.900 Food Machinery Corp_No par 1013 Jan 9 1634 Feb 5 612 Apr 16 July

19 19 1913 193 1958 2014 2018 2038 1912 20 1934 193 2,600 Foster-Wheeler No par 13 Jan 9 22 Feb 16 412 Feb 23 July

*14 1412 1414 1434 1438 1438 *1414 1412 *1314 14 14 151 1,400 Foundation Co No par 124 Jan 4 1714 Jan 30 2 Feb2318 July

*2312 25 2358 2412 *2378 2412 233 2334 24 24 *2314 2312 500 Fourth Nat Invest w w 1 1938 Jan 5 2712 Feb 5 1358 Mar 2614 June

14% 14%
*5112 58'z
4412 4518

15 1512
57 57
4412 45

155a 1614
*5314 57
45 4558

155 16
*554 57
45 4514

1534 1614
55% 55%
45 4514

1534 1534
5318 5318
4312 4412

7,000
70

7.100

Fox Film class A new__No par
Fkln Simon & Co Inc 7% pf100
Freeport Texas Co 10

1214 Jan 5
36% Jan 12
4338 Jan 13

1738 Feb 3
63 Feb 7
5038 Feb 19

12 Oct19
12 Jan
1618 Feb4938

Sept
50 Aug

Nov

•145 158
*2914 30

*140 158
*25 30

*146 158
*263 30

*140 158
*2514 30

*140 158
*2514 30

*140 158  
30 30 10

6% cony preferred 100
Fuller (G A) prior pref_No par

149 Mar 8
1613 Jan 19

16018 Jan 31
31 Feb 23

97 Apr
9 ian

16018 Nov
31 June

*1312 16
414 412

*14 1513
438 453

*14 1512
4% 41

14 14
414 414

a14 14
438 433

1414 141
438 418

90
3,800

86 Id pref No par
Gabriel Co (The) cl A No par

9 Jan 4
2% Jan 12

17 Feb 21
433 Mar 12

4 Jan
1 Feb514

23 June
Aug

*1512 1612 1612 161 *1534 1612 1612 1612 1512 15'I 1514 1514 50 Gamewell CO (The) No par 1112 Jan 18 20 Feb 19 613 Jan 207s Aug

10 10 1014 1012 1014 1038 1038 101 1014 1014 10% 1012 4,400 Gen Amer Investors No par 73  Jan 4 1112 Feb 6 258 Feb12 June

*85 87 *85 87 87 87 87 87 *8412 88 *8412 88 700 Preferred No par 79 Jan 29 87 Mar 13 42 Feb85 July

4014 4058 40% 4l's 404 4114 4034 41% 3912 4014 3934 40 7,500 Gen Amer Trans Corp 5 3318 Jan 4 4318 Feb 19 1834 Feb4314 July

18 18 18% 18S 18 19 19 1914 1812 1812 18 1838 2,400 General Asphalt 10 1518 Jan 4 2134 Feb 6 4% Mar 27 July

12 12% 1218 1253 1238 121 1218 1238 1134 1238 1218 1218 6,400 General Baking 5 11 Jan 3 143  Feb 5 1012 Dec 207a July

912 978 912 97 914 9s 913 93 91 918 918 912 7.860 General Bronze 5 514 Jan 9 1018 Mar 9 21 Feb 1012 July

518 518
*912 1012

5 51
*9% 101

514 514
*912 101

5 5
*912 101

5 5
•9111 1012

421/ 478
10%  

1,400 General Cable No par
Class A No par

358 Jan 4
8 Jan 4

613 Feb 1
12 Feb 1

114 Mar
214 Feb

1112 June
23 June

•1912 22 *1912 21 *20 22 *20 21's 1912 2112 20 20 100 7% cum preferred 100 1412 Jan 9 25 Feb 1 612 Mar 46 June

*31 323 3213 3213 3228 3218 3218 3214 3112 321 3158 32 1,300 General Cigar Inc No par 27 Jan 2 36 Jan 27 2414 Dec 4888 June

•10212 1044 1044 104's 10418 10418 *103 10418 104 104'a 104 104 200 7% preferred 100 97 Jan 8 105 Mar 2 90 July 112 Jan

2113 22 217 2253 2238 2284 2238 2318 22112 221± 21% 2218 69,120 General Electric No par 181: Jan 4 2514 Feb 5 1012 Feb 3014 July

1212 1212 1212 1212 1238 1213 1214 1238 21214 1212 1214 1212 5,900 Special 10 1138 Jan 2 125g Feb 26 1078 Apr 1214 July

33 3334
11 114

84 3434
114 18

3418 347k
138 l's

34 341
138 112

3312 34
188 113

3338 34
114 112

6,300
5,800

General Foods -No par
Gen'l Gas & Elee A____No par

3233 Jan 2
14 Jan 2

3678 Jan 30
154 Feb 6

21 Feb
% Dec

89% Sept
27 June

41712 20 *1812 20 19 19 19 19 *1712 20 *1712 1934 200 Cony prof series A__No par 614 Jan 2 19 Mar 13 31 Apr 1612 June

*103s 20 20 20 21 21 *21 23 *1912 2134 2013 2012 230 $7 pref class A No par 12 Jan 29 21 Mar 13 624 Dec 1812 June

*21 22 22 22 *2212 25 *23 25 2112 25 *22 25 20 $8 pref class A No par 14 Jan 19 22 Mar 12 5 Apr 20 June

*61 4,-- *6118 624 •6078 6218 *61 6212 *6034 6218 *6033 62%  Gen Ital Edison Elect Corp... 52 Jan 13 6114 Feb 16 2414 Jan 3354 Nov
5514 5514 5438 55 55 55 55 5618 55 56 55 5534 3,200 General Mills No par 54 Feb 26 6412 Jan 15 3512 Mar 71 June

10518 10518 *105--
-387-/

*104 _
-3812

*10312 --
-39

•10314 - *10414 -- 100 Preferred 100 103 Feb 27 10518Mar 10 9212 Mar 106% Sept

3718 3734 3712 377 3814 3718 183; 3658 18 137.400 General Motors Corp  • 10 am: Jan 4 42 Feb 5 10 Feb 3534 Sept

9818 99 9853 9858 9838 98% 9814 9812 985 9858 98 9814 2,000 $5 preferred No par 8934 Jan 6 9978 Feb 23 6512 Mar 95 July

•1014 1312 *12 137 *104 1312 14 16 1512 1512 16 16 600 Gen Outdoor Adv A No par 814 Jan 5 16 Mar 14 514 Jan 24 June

412 412 418 5 *4% 5 5 512 54 512 *518 538 2,500 Common No par 358 Jan 2 512Mar 14 213 Mar 1018 June

*1514 1512 515 17 16 16 16 1612 1618 1612 21538 1638 200 General Printing lnt No par 1013 Jan 3 1734 Feb 19 314 Jan 17 June

7312 7312 7312 7312 *754 78 *7512 78 *7512 78 *75 78 120 86 preferred No par 7312Mar 10 771± Feb 6 31 Mar 82 Aug

*4 438 433 433 433 412 414 433 *4 414 4 4 1,400 Gen Public Service____No par 212 Jan 8 558 Feb 7 2 Apr 814 June

4312 4312 4312 44 4312 4418 4314 4518 43 4414 *43 4334 3,800 Con Railway Signal __-_No par 33 Jan 5 4534 Mar 3 1314 Jan 4912 July

258 258 253 3 27 318 3 318 234 3 234 2% 23,800 Gen Realty & Utilities 1 158 Jan 3 35  Jan 30 38 Feb 458 June

*21 22 22 2258 22% 24 2334 2334 2314 2314 *223 23 2,200 $6 preferred No par 16 Jan 8 263  Jan 30 512 Jan 2234 June

1912 1912 1934 20 20 2018 20 20 1814 1912 18 18 1,600 General Refractories_  No par 101/ Jan 3 2338 Feb 23 212 Feb 19% July

46 47 46 46 *4213 47 4678 4712 4713 4812 *42 4712 310 Gen Steel Castings prof No par 3012 Jan 13 4812Mar 15 93 Feb 3812 June

11 1114 11 1114 1118 1114 11 1114 11 111/ 1034 11 6,900 Gillette Safety Rasor No par 812 Jan 6 1212 Feb 6 738 Deo 2014 Jan

•5214 5412
*51 i 533

*5232 55
512 553

*5318 5412
533 512

5258 531
533 553

5334 54
514 514

*53 541
5% 514

700
3.800

Cony preferred No par
Gimble Brothers No par

47 Jan 11
412 Jan 4

8554 Feb 19
654 Feb 5

4512 Dec
34 Feb

75 Jan
753 lure

*2514 29 *2612 2812 *2612 28 *2612 29 *26 29 *2412 2734  Preferred 100 1614 Jan 8 30 Feb 5 6% Mar 33 July

2212 23 2318 24 x2378 2412 244 2453 2312 244 2312 2414 17,800 Glidden Co (The) No par 1558 Jan 4 2458 Mar 14 33 Mar 20 July

*97 98 97 97 x97 9712 *97 974 96 97 *96 9712 100 Prior preferred 100 83 Jan 19 9912 Feb 21 48 Apr 9112 Aug
818 814 814 812 81 83 88 878 8% 812 814 838 8,300 Cobol (Adolf) 5 51  Jan 2 912 Feb 27 3 Feb16 July

1914 1912 194 1978 1953 20 198 2014 1958 20 1953 2014 9,200 Gold Dust Corp v t a___No par 1854 Jan Ii 2258 Feb 5 12 Feb273* July

*103 1044 *103 104% *103 1044 104% 10414 210434 104% *10312 110% 200 $6 cony preferred___No par 9611 Jan 6 10434 Mar 14 9612 Dec 105 July

1534 1658 1638 1672 1612 167k 1612 1672 1512 1612 1572 1614 19,400 Goodrich Co (B F) No par 128 Jan 8 18 Feb 19 3 Mar 2111 July

55 5634 5734 5734 57 57 57 5812 54 5614 538 55 2,400 Preferred 100 40 Jan 6 597g Feb 20 9 Feb63 July

37 3844 3814 3038 3812 3914 38 39 3658 3812 3638 3812 19,500 Goodyear Tire & Rubb.No par 3358 Jan 6 4118 Feb 19 914 Feb4713 July

*81 8218 82 8234 .8234 8314 8234 8314 82 82 *8014 8112 450 let preferred No par 75 Jan 2 8614 Feb 19 2734 Mar 8014 July

97a 10 10 1014 104 1013 10 1014 *958 10 93 97 1.400 Gotham Silk Hose No par 7 Jan 4 1134 Feb 5 613 Oct 1712 June

*56 63 *56 63 56 56 *57 63 *56 63 *56 63 20 Preferred 100 49% Jan 22 60 Jan 30 41 Apr 73 July

4 418 4 418 4 418 4 418 4 418 334 333 8,800 Graham-Paige Motors 1 234 Jan 4 412 Feb 1 I Apr 55s July

1153 1134 1138 1178 114 1134 *1118 1112 1034 1118 103 1118 2,500 Granby Cons M Sm & Pr__I00 8 Jan 2 133* Feb 16 88 Mar 1558 June

74 74
435 36

71 7%
3612 3612

7% 758
*35 3534

753 758
3512 3512

714 714
3512 3512

5718 714
35 35%

1,500
1,000

Grand Union 00 Cr Ws 1
Cony pref series No par

4 Jan 8
23 Jan 6

8% Jan 31
3714 Feb 23

358 Mar
20 Sept3653

1058 June
July

*2814 30 2812 2812 *2834 30 287s 287s 30 30 29 29 500 Granite City Steel No par 23 Jan 15 30 Mar 15 Ills Mar 3058 July

38 3914
1314 13%

3814 39
1334 1334

X3814 3812
1313 14

3712 3812
133 14

37 37
1312 1334

3714 3776
1312 13%

3,000
2,600

Grant (W 'I') No par
Gt Nor Iron Ore Prop_No par

34 Jan 29
11 Jan 2

405 Feb 19
15% Feb 19

1533 Feb3612
Ws Feb16%

Dec
July

2714 2734 2758 2834 2812 2872 22712 2814 2632 2712 2632 2732 11,800 Great Western Sugar_No par 2638 Mar 15 347  Jan 20 67s Jan 41% Sept

*105 106 104 105
____ .....

*105 108
___ ____

*104 106
____ ____

10314 10312
____ ____

*10314 106
____ ___

250
______

Preferred 100
Origsby-Grunow No par  

102 Jan 2 108 Feb 19 7212 Jan
% Dec

110 Sept
4% July

I" 
• Bla and asked prices, no sales on this day. a Optional sale. e Cash sale. :Bs-dividend. p Ex-rights.
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1884 New York Stock Record-Continued-Page 5 Mar. 17 1934
Lir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales 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. 10.

Monday
Mar. 12,

Tuesday
Mar. 13.

Wednesday
Mar. 14.

Thursday
Mar. 15.

Friday
Mar. 16.

for
the

Week. Lowest. Highest. Lowest. Highest.
$ per share $ per share 5 per share $ per share $ per share 5 per share Shares Indus. &MIscell. (Con.) Par 5 per share $ per share $ per share $ per share212 212 .238 278 •273 27 25 238 .212 27 212 258 700 Guantanamo Sugar____No par 34 Jan 2 312 Feb 8 14 Jan 412 May41 41 .41 417 417 42 41 41 *39 4112 .39 41 800 Gulf States Steel No par 24 Jan 2 42 Mar 13 65  Feb 38 July*73 81 *73 81 .73 31 •74 80 *73 7934 *73 7934  Preferred 100 47 Jan 8 8178 Mar 7 1614 Jan 64 June*2312 25 *2313 25 *2313 25 *2334 25 *2334 25 *2334 25  Hackensack Water 25 2012 Jan 9 2414 Mar 6 15 Mar 2518 July*27 28 *47 28 *27 28 .27 28 .27 28 28 28 20 7% preferred class A 25 27 Jan 4 2818 Jan 12 25 Apr 2878 Jan7 718 7 75 7,4 738 714 734 678 714 7,8 78 18.800 Hahn Dept Stores____No par 5 Jan 6 814 Feb 15 113 Feb 912 July*4114 43 42 4258 437 4378 4418 4418 4212 43 *42 44 800 Preferred 100 2514 Jan 9 4514 Mar 2 9 Apr 3812 July.8 814 814 813 83 858 818 838 778 814 77 8 2,700 Hall Printing 10 312 Jan 8 934 Feb 14 318 Feb 1012 July418 41 4 4 *4 514 '4,8 514 *4 514 *4 514 260 HamIlton Watch Co___No par 358 Jan26 6 Feb 13 212 Apr 9 July.2712 2812 .2758 2812 .2758 2812 .1.734 2812 2812 2812 2812 2813 110 Preferred 100 25 Jan15 33 Feb 5 15 Feb 35 July90 90 90 90 *89 90 89 90 9112 9112 *90 92 110 Hanna (M A) Co $7 pf_No par 84 Jan 8 911,, Mar 15 4512 Jan 85 Aug22 22 2114 2238 2214 2214 2218 2238 2114 2238 2134 22 3,500 Harbison-Walk Refrao.No par 1413 Jan 2 2434‘ Feb 21 618 Feb 2512 July---- - --- ---- ---- ---- ---- ----   Hartman Corp class 14.No par Is Apr IN June

-534 -578
Class A No par 14 Mar 214 Juno554 534 534 ----534 6 534 .58 Lio Hat Corp of America el A__ I 27 Jan 2 633 Feb 14 78 Mar 712 June4312 4312 .43 4512 .43 4512 *4312 4512 *43 4312 43 43 50 61.4 % preferred 100 1934 Jan 4 4512 Feb 21 5% Apr 30 June558 618 512 6 558 538 512 531 514 512 514 558 9,900 Hayes Body Corp ', 114 Jan 2 64 Feb 15 34 Feb 312 July.10234 104 .10234 104 .103 104 .103 104 .103 104 103 103 100 Helme (0 W) 25 101 Jan 9 107 Feb 4 6912 Jan 105 Dec.912 11 .10 1012 1012 1112 11,4 12 1173 1218 *1013 1113 1,700 Hercules Motors 'Jo par 9 Jan 4 1218 Mar 15 3 Mar 17 July.67 6912 56612 6612 6813 7012 6912 70 6933 6912 68 68 2,300 Hercules Powder No par 59 Jan 4 7112 Feb 19 15 Feb 6858 Des117 117 11713 119 119 119 119 119 .11712 119 .11818 11912 60 $7 cum preferred 100 111 Jan 4 11934 Feb 19 85 Apr 11018 Deo.52 5314 53 53 52% 52% *53 5314 *5214 5314 52 5214 500 Hershey Chocolate____No par 4812 Jan 15 5712 Feb 9 3518 Mar 72 July.85 874 .8634 874 87 87 .85 8734 .87 874 87 87 200 Cony preferred No par 83 Feb 16 8712 Jan 3 6434 Apr 90 July714 714 .714 712 718 738 714 738 7 78 7 7 2,000 Holland Furnace No par 513 Jan 3 858 Feb 5 312 Jan 1012 June953 953 .938 97 *938 97 93 10 934 934 10 1018 1,500 Hollander & Sons (A) 5 534 Jan 2 1078 Feb 8 214 Mar 1012 June353 353 357 380 .3507g 360 358 361 *355 400 370 375 1,100 Homestake Mining 100 310 Jan 4 375 Mar 16 145 Jan 373 Oct19 19 *1912 20 1913 2013 20 2014 *1914 20 20 20 1,200 Houdaille-Hershey CIA No par 11 Jan 8 2314 Jan 30 413 Apr 15 June57 6 578 618 ti 613 6% 6% 6 614 58 6 8,300 Class B No par 334 Jan 2 63 Jan 26 1 Mar 634 June.52 54 54 54 .5114 56 .5118 561s *52 56 *52 54 100 Household Finance part pf_50 43 Feb 5 54 Mar 12 43 Nov 51% Jan2412 25 25 2512 2511 2638 .2558 261 1 25 2558 2513 2518 2,600 Houston 01101 Tex tern ctf3100 21 Jan 2 2934 Feb 5 814 Mar 38 July458 458 458 434 453 434 434 434 434 434 41 434 2,400 Voting trust etfs new_.25 312 Jan 8 512 Feb 5 17  Feb 738 July48 497 4914 50 4813 497 48 49% 4534 49 4534 4758 22,400 Howe Sound v t c 5 3512 Jan 3 50% Feb 16 512 Jan 3838 Dec1912 20 19% 2014 20 2038 2014 207 1938 2014 19 2014 19,400 Hudson Motor Car____-Vo par 1333 Jan 5 2414 Feb 5 3 Feb 1653 July"53.1 578 534 6 579 6 57 6 513 6 512 57 6,400 Hupp Motor Car Corp 10 4 Jan 4 714 Jan 30 158 Mar 734 July

-312 -312
Indian Motocycle No par  14 Mar 238 June.313 34 314 314 34 Ni 311 338 *3 *3 1,000 Indian Refining 10 21 Jan 9 358 Feb 3 118 Apr 413 June841 1 8413 85 86 8612 8712 z86 8712 8414 85 8418 83 3,900 Industrial Rayon 'Jo par 7434 Jan 8 963  Jan 24 24 Apr 85 Dec*6513 6712 6518 6512 6534 6534 66 66 6534 6612 67 67 1,300 Ingersoll Rand No par 5912 Jan 4 7334 Feb 3 1918 Feb 78 July.44 45 *44 45 .44% 46 .44% 45 4414 4414 4234 43 300 Inland Steel No par 4012 Jan 3 4934 Feb 21 12 Feb 4578 July538 534 *5% 534 512 512 *512 534 514 512 .514 512 1,700 Inspiration Cons Copper___20 412 Jan 4 678 Feb 5 2 Feb 912 June*312 3.53 .313 358 353 338 *312 38 312 313 312 358 900 Insuranshares Ctfa Inc I 218 Jan 2 4 Feb 6 114 Mar 37  June---- ---- ---- ---- ---- ---- ---- ---- --__ ---- ---- --__ ______ Insuranahares Corp of Del _  I 113 Jan 3 314 Feb 6 14 Dec 412 Jan35 358 312 358 358 358 338 338 338 338 338 31 1,400 Intercont'l Rubbor____No par 214 Jan 15 3% Feb 20 53 Mar 412 July914 914 912 10 10 1013 10 10 98 97 938 9'2 4,000 Interlake Iron No par 8 Jan 3 1114 Feb 19 21A Mar 12 July.458 48 434 5% 5 518 518 5% 5 5 5 5 3,400 Internet AgrIcul No par 2 Jan 8 613 Feb 5 78 Feb 538 July.2713 2812 2812 3012 .2813 31 *2812 3118 3113 3118 *2812 30'2 600 Prior preferred 100 15 Jan 8 3714 Feb 3 5 Jan 2712 July*14012 142 .141 144 14113 1411 *14213 144 14012 144 140 140 800 Int Business Machlnett_No par 140 Jan 8 1491, Jan 30 7534 Feb 15314 July912 934 97 10,8 10 1014 1014 1058 x98 1014 97  1013 4,600 Internal Carriers Ltd 1 WI Jan 11 1218 Feb 21 27 Jan 10% July30 30% 2913 3012 3014 30,4 3038 313 30 30 30 30 2,800 International Cement._No par 2913 Jan 9 3734 Feb 5 613 Mar 40 July4012 4112 4113 4314 4213 4314 4238 438 4034 4231 41 4238 16,200 Internal Harvester____No par 3738 Jan 4 4978 Feb 5 1358 Feb 46 July121 121 .12034_ _.

-712
•12034 . _

-7.58
.121 

.- 
-- •121 _ __

-814
•121 _ 

-7.7-8
100 Preferred 100 11512 Jan 13 121 Mar 8 80 Jan 1191s Aug7 7 67 738 734 8'2 713 712 10.700 int Hydro-El Sys cl A 25 434 Jan 6 918 Feb 7 212 Apr 1378 July*413 513 *47 5 5 5 518 57 512 6 57 578 2,200 int Mercantile SI arine_No par 318 Jan 2 6 Jan 24 114 Jan 6% June2638 2738 2713 2713 2634 2714 2678 2718 2618 27 257 2612 102,600 int Nickel of Canada__No par 21 Jan 4 2734 Mar 9 64 Feb 2314 Nov119 119 *1187  120 *119 120 11938 120 .12018 12513 *120 124 500 Preferred 100 11534 Jan 13 120 Mar 14 72 Jan 115 Deo16 16 16 16 .16 18 16 1612 .1414 1534 1414 1414 170 Internal Paper 7% pref 100 1012 Jan 5 1958 Feb 5 212 Jan 2134 July5458 5 *413 434 413 412 434 43t 413 413 *412 5 500 Inter Pap & Pow el A__No par 4 Jan 4 6 Feb 2 12 Apr 10 July*213 3 0213 3 .213 238 •212 3 214 238 214 2,4 1,000 Class li No par 134 Jan 4 33  Feb 6 14 Apr 534 July2 2 2 2 134 2 2 2 I% 2 2 2 3,800 Class C No par 138 Jan 4 258 Feb 19 14 Jan 4 July1434 15 15 15 15 1538 15 1578 1458 1514 1412 1413 4,200 Preferred 100 1014 Jan 8 1878 Feb 5 2 Apr 2212 July*12 1212 12 12 1213 1212 .12 13 13 13 13 13 1,000 Int Printing Ink Corp_No par 9 Jan 13 14 Jan 30 312 Feb 14 Oct*7018 72 .7018 72 *7018 72 72 72 *7018 73 *7018 73 10 Preferred 100 66 Jan 2 72 Mar 9 35 Apr 71 Aug2513 26 26 2614 27 27 52612 2638 2658 2634 2673 2678 2,100 International Salt No par 21 Jan 3 27 Mar 13 134 Mar 2734 July.45 4512 *4514 46 .4514 46 *447 45 *4478 45 44 4538 900 InternatIonal Shoe No par 4312 Jan 2 50% Jan 26 24% Jan 5638 July40 4034 41 4114 *40 4112 *4014 42 3812 39 3712 38 1,060 International Sliver 100 34 Jan 12 4534 Feb 15 934 Feb 5913 July

.76 78 *76 78 x78 7913 80 80 7634 77 75 78 340 7% preferred 100 59 Jan 4 80 Feb 19 2412 Mar 7178 July14 1438 1412 1538 15 1538 15 1538 1412 15 1414 147 48,400 Inter Telep & Teleg___No par 1312 Feb 26 1734 Feb 6 518 Feb 2134 July1138 1112 1112 121s 1134 1213 12 121 1 1112 12 1138 1314 9,700 Interstate Dept Stores_No par 312 Jan 4 1312 Feb 19 113 Mar 87 July*4734 50 50 50 *51 53 5112 5112 51 5114 5458 55 700 Preferred 100 2153 Jan 4 5533 Feb 19 12 Apr Ws July813 812 8 8 *8 9 *734 9 .712 10 *712 978 300 Intertype Corp No par 553 Jan 3 10 Feb 8 17 Jan 1114 July.251 26 26 26 .25 2713 *2514 27 •2514 27 *26 2613 100 Island Creek Coal 1 2434 Jan 29 28 Feb 21 11 Feb 32 July*44 4412 .44 4434 4434 45 4434 4434 4434 45 54414 45 900 Jewel Tea Inc No par 33 Jan 9 477  Feb 5 23 Feb 45 July56 5612 57 58 5712 5878 5758 5812 5718 5838 5753 5912 13,000 Johns Manville No par 55 Mar 1 6638 Jan 30 1214 Mar 6312 Deo.109 112 10834 109 .10813 112 *10812 112 *10634 112 *10834 112 280 Preferred 100 101 Jan 4 110 Feb 7 42 Apr 10618 July*74 75 74 7434 *71 7312 71 71 71 71 71 71 300 Jones & Laugh Steel pret 100 62 Jan 2 77 Jan 23 35 Feb 91 July•83t 918 9 9 9 9 9 953 9 9 914 914 1,000 Kaufmann Dept Stores $12.50 613 Jan 3 934 Feb 6 253 Star 938 June16.8 169 1714 1712 .1738 1712 1713 17% 1678 1718 1718 1714 1,800 Kayser (J) & Co 5 1378 Jan 4 1814 Feb 5 6% Feb 1912 July4 414 4 413 415 412 334 414 334 4 38 4 30,900 Kelly-Springfield Tire 5 214 Jan 5 412Sfar 12 78 Mar 618 July1713 184 1778 1858 1812 1858 17 18 1612 17 *1614 177 2,500 6% preferred No par 11 Jan 2 20 Jan 30 6 Feb 3118 June.712 8 *711 8 713 712 714 714 712 712 *7% 7'2 400 Kelsey Hayes Wheel conv.clA I 4 Jan 13 10 Feb 16 2 Feb 8 May*4 7 .5 II *413 6 6 6 .43* 578 *5 578 100 Class B 1 2% Jan 2 753 Feb 16 113 Dec 634 June2014 2078 2013 2118 2012 21 2033 211 1 1958 2034 197  201 42,000 Kelvinator Corp No par Ills Jan 4 2114 Star 14 318 Feb 1558 Sept80 80 *78 80 78 78 *75 78 78 78 80 80 80 Kendall Co pt pf ser A_No par 8518 Jan 18 80 Feb 9 30 Jan 73 July1934 2012 20 20% 2018 20% 20 2018 19 1973 1918 191 33,100 Kennecott Copper No par 185* Jan 13 23 Feb 5 73 Feb 26 Sept.1518 1718 .1513 1718 .1518 1718 .1513 1718 .15% 18 .1518 16  Kimberley-Clark 'Jo par 12 Jan 2 18 Feb 8 57 Apr 2533 July*412 514 *438 514 0434 514 *412 514 0434 5 0412 478  Kinney Co No par 3 Jan 16 6 Jan 31 1 Apr 614 Juno.23 37 .2318 26 •2338 27 *2378 27 *2218 27 02218 27 Preferred No par 1312 Jan 8 2934 Feb 5 45  Feb 30 July19% 1934 19% 2053 2018 20% 2014 2012 20 20% 193k 20 20,700 Kresge (SS) Co 10 1338 Jan 2 2234 Feb 5 512 Mar 1638 July
*10514 10814 110 110 *110 1101 11013 11012 *108 111 111 111 40 7% preferred 100 101 Jan 4 Ill Mar 16 88 Apr 105 June5413 5512 5612 561 *5658 5934 *5613; 5834 *5612 5934 *5712 5934 500 Kress (S II) & Co No pa 30 Jan 3 5613 Mar 12 27 Jan 4414 July3012 3078 31 313 31 313 31 3134 31 3134 3012 3634 6,800 Kroger Groe & Bak-No par 2314 Jan 8 x3273 Feb 19 1412 Feb 355* July27 27 271,3 2734 2818 28 2834 29 2835 2858 2818 2858 5,700 Lambert Co (The) No pa 2214 Jan 4 3138 Feb 5 1933 Dec 4113 July97 10 *912 973 978 101 10 1078 *1014 107 *1012 1034 1,300 Lane Bryant No pa 5 Jan 6 1078 Feb 15 3 Feb 1012 June12 13 1278 1318 1234 .13 1234 1318 1238 1234, 1238 1258 2,700 Lee Rubber & Tire 5 8 Jan 3 1413 Feb 19 334 Mar 1238 July1813 1853 1834 1834 1834 1834 19 19 *17 1834 177 177 900 Lehigh Portland Cement_....50 1313 Jan 3 20 Feb 23 573 Jan 27, June.7412 76 76 78 .7412 7713 *7412 76 1.7413 76 .7412 76 50 7% preferred 100 737  Feb 23 7712 Mar 3 34 Fel 78 Sent4 4 35 4 334 33. 35 334 334 33, 334 334 1,600 Leh1gh Valley Coal____No pa 212 Jan 8 5 Feb 21 1 Jan 65  July1238 123* 1212 1234 1218 1238 12 12 1133 1134 *1114 1113 1,100 I'referred 50 5 Jan 3 1414 Feb 21 213 Apr 12 June73 73,3 .735  75 7418 7412 7412 7478 *7334 74 7312 74 1,100 Lehman Corp (The)No par 6518 Jan 4 78 Feb 6 3712 Feb 7938 July•1878 19% 1913 1913 1912 1913 20 2018 1914 20,8 1954 1934 900 Lebn & Fink Prod Co S 1034 Jan 23 2012 Feb 6 14 Feb 2314 June3614 364 3653 377 3714 38 3712 3833 37 38 37 3712 11,900 Libby Owens Ford Glass No par 3412 Jan 4 437  Jan 19 434 Slay 373  July
8334 833 *83 85 .8313 85 85 85 *85 87 *86 8812 200 Liggett & Myers Tobacco_ 25 73 Jan 8 9312 Feb 5 49 Feb 98 Sept84 8412 8413 8512 85 8512 8512 8778 8813 8734 8712 8834 7,700 Series B 25 7412 Jan 8 9434 Feb 5 4914 Feb 9938 Sept0139 1391 13914 13914 140 140 •13912, 140 140 140 140 140 400 Preferred 100 129 Jan 13 14012 Mar 7 121 Mar 14018 Sept19% 1934 20 2018 *201,1 2013 2014 2012 20 2018 1934 20 1,700 Llly Tulip Cup Corp__No pa 16 Jan 15 2114 Feb 16 13 Apr 2112 Slay.3113 3318 3134 3134 32 321 1 321 1 3213 3134 3134 .31 32 1,100 Lima Locornot NVorks__No par 2512 Jan 4 3614 Feb 5 10 Jan 3134 July1712 1738 1738 18 *1734 18 18 1814 1818 18,8 18 1838 1,800 Link Belt Co No pa 1214 Jan 3 1953 Feb 6 634 Apr 1934 July.2738 274 2738 2734 27 2712 2738 2712 2738 28 2634 2814 4.300 Liquid Carbonic No pa 2612 Mar I 3338 Feb 5 1014 Feb 50 July3138 3218 31 8 3258 3234 3358 53234 3338 3114 3278 32 323 60,100 Loew's Incorporated  No par 2534 Jan 6 3438 Feb 19 812 Mar 3802 Sept•86 90 89 89 .89 90 .8878 90 .8878 90 •887 90 100 Preferred No pa, 72 Jan 2 9112 Feb 16 35 Apr 781s July23* 2% 23 212 212 212 23* 212 25 212 213 212 2,200 Loft Incorporated No pa 153 Jan 2 3 Jan 31 113 Dec 414 June
2 2'5 2% 218 214 21 2 214 218 2% 2 2 8,200 Long Bell Lumber A_No pa 114 Jan 12 234 Feb 20 13 Feb 512 June.4012 41'2 40 4038 41 41 41 4134 4114 4114 41 4314 2,300 Loose-WIles Biscuit 25 3812 Feb 26 54454 Jan 17 1014 Fat 4434 Dee*122 .122 

-1-71
 •122 _ _ *122 _

-1-i34
•12112 *12112 _

-1-7-1.1
_ 
.- 

___ 7% 1st preferred 100 11934 Jan 11 12214 Feb 15 11312 NI *y 120 Jan17 1-714 1718 1714 1-734 x1738 1714 1718 1718 9,800 Lorillard (P) Co 10 1534 Jan 8 1912 Feb 5 10% Feb2514 July•10312 __ 104 104 .10412 106 210412 10412.105 107 *105 107 300 7% preferred 10 102 Jan 26 107 Feb 13 8712 Feb 1041 Nov2 114 218 21s •218 214 21 218 *2 214 2 2 600 Louisiana 011 No pa 114 Jan 10 234 Feb I 53 Jan 4 July•137 1512 .1334 16 *1414 16 15 15 •1334 1534 .1334 154 10 Preferred 100 714 Jan 2 18 Jan 23 312 Feb29 July01713 1778 18 18% 1812 187 19 191. •18 19 1814 1814 1,300 Louisville Gas & El A_No par 15 Jan 9 21 Feb 7 1378 Apr 2534 June1714 17% 173 174 1734 1778 1714 1714 167 171. 17 1714 1,900 Ludlum Steel 15 Jan 8 1912 Feb 20 4 Feb 2013 July.90 94 . 92 92 .91 9518 .91 95% 92 92 *90 94 200 Cony preferred No pa 8712 Jan 8 97 Feb 20 1438 Mar 9512 Dee3178 3178 32 32 3214 3234 *3212 33 3212 3212 *32 33 600 NI acAndrews & Forbes 10 30 Jan 5 3313 Jan 18 912 Feb 3134 Dec34 3414 3378 34% 3414 3434 34 35 x3358 3438 333* 34 3,700 Mack Trucks Inc No pa 3314 Mar 7 4134 Feb 6 1313 Feb46% July52 5214 523* 5312 5334 54 54% 5478 5312 5312 5314 5354 5,200 Macy (It H) Co Ine No pa 52 Jan 4 6218 Jan 30 2414 Feb6534 July.333 4 0312 4 37 37 .333 4 *353 418 418 418 800 Madison Sq Gard v I o_No pa 25* Jan 2 4344 Feb 5 1% Star 7 June17 1734 18 1834 1814 18% .1734 1812 1734 1734 1734 1734 2,200 Magma Copper 10 1513 Jan 17 19 Feb 15 53 Slar 19% July•27 314 3 3 .27 314 *3 318 318 318 3 3 300 Mallinson (11 It) & Co_No pa 17 Jan 2 4 Feb 7 % Feb 514 June.1613 18 .1613 18 .15 1814 *12 177 1714 18 .16 1814 70 7% preferred 100 758 Jan 9 1934 Feb 6 3 Feb 2634 July234 234 *212 3 0212 3 *212 3 *212 3 .212 3 100 Manatl Sugar 100 1 Jan 8 334 Jan 23 14 Jan 534 July*518 7 0514 7% *514 6 6 6 •514 714 514 612 80 Preferred 100 134 Jan 3 834 Jan 22 % Jan 97 July
753 714 73* 73* 711 714 713 753 738 83* •734 8 3,920 Mandel Bros No pa 414 Jan 2:1 813 Jan 26 113 Jan 97 June

•1658 1712 1713 1712 1712 1734 1734 173. 1778 1778 •1612 1713 700 Manhattan Shirt 2.. 1214 Jan 4 2038 Feb 1 612 Apr23 July
.214 212 214 214 213 258 258 234 234 234 213 2% 2,200 Maracaibo 011 Explor_No pa IN Jan 10 338 Feb 17 13 Jan 4 Junes 8 8 818 8 8k 81, S1 z778 8 77 8 5,600 Marine Midland Corp__ __. _.` 534 Jan 5 9 Feb 6 5 Dec 1112 Jar

• Bld and asked prices, no sales on 11311 day. a Optional sale. c Cash sale. s Sold 15 days. s Ex-divtdend. y Ex-rights.
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'
HIGH AND LOW SALE PRICES-PER SIIARE, NOT PER CENT. I 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. 10.

Monday 1
Mar. 12.

Tuesday
Mar, 13,

Wedeesday
Mar. 14.

Thursday Friday
Mar. 13. Mar. 16. Lowest. Highest. Lowest. Highest.

$ per share 6 per share $ per share $ per share $ per share $ per share Shares. Indus. & MIscell. (Con.) Par $ per share 5 per share $ per share $ per share
2534 2534 2534 2534 28 2914 2912 3018 28 2912 2834 29 3,000 Marlin-Rockwell No par 2112 Jan 8 32 Jan 25 6 Feb 2314 Dec

Marmon Motor Car No par  14 May 218 June
1712 1734 1712 1814 18 1814 18 1814 1712 1818 1712 1734 8,900 Marshall Field dr Co_-_No par 1212 Jan 4 1878 Feb 15 414 Jan 1838 June
3434 3434 3518 3534 3434 3512 3478 3538 3434 35 3458 3518 3,100 Mathleson Alkali WorksNo par 3214 Jan 8 4034 Jan 24 14 Feb 4654 Nov
*0458 41 4012 72 4118 42 4114 42 41 4134 4034 4138 4,200 May Department Stores___10 30 Jan 2 4214 Mar 6 934 Feb 33 Sept
814 84 812 834 814 813 813 812 8 838 8 8 2,500 Maytag Co No par 438 Jan 2 834 Feb 21 118 Apr 812 July

*2414 2434 2434 2518 2512 2578 2578 26 *2412 26 25 25 1,800 Preferred No par 10 Jan 2 27 Feb 21 34 Apr 1514 Aug
78 7878 79 79 79 SO 81 81 82 83 *78 84 160 Prior preferred No par 49 Jan 3 83 Mar 15 15 Apr 58 Oct
*30 3112 3058 31 31 31 30,8 304 2958 2938 *2912 3034 500 McCall Corp No par 24 Jan 11 3158 Mar 3 13 Mar 3034 Sept
*278 3 278 34 34 318 34 312 314 338 338 4 15,900 McCrory Stores class A No par 118 Jan 8 412 Feb 6 38 Apr 44 June

• 4318 338 314 314 338 338 34 312 338 312 312 414 9,300 Class B No par 14 Jan 4 44 Feb 6 118 Dec 6 Jan
*1512 17 *1618 1712 16 16 1612 1734 1712 1834 1834 2438 6,800 Cony preferred 100 514 Jan 2 243g Mar 16 212 Mar 21 Jan
*6 64 *434 64 634 634 678 7 714 714 *74 712 800 McGraw-Hill Pub Co_No par 4 Jan 4 714 Mar 15 3 Apr 84 June
4334 4518 4458 45 4338 4434 4312 4414 4212 44 4314 45 27,200 McIntyre Porcupine Mines...5 3812 Jan 25 4518 Mar 10 18 Mar 4838 Oct
*8712 8912 88 88 *89 8912 x89 8934 8712 8778 *88 83 1,100 McKeesport Tin Plate_No par 84 Jan 9 9414 Feb 21 4453 Jan 9534 Aug
678 7 7 712 714 712 712 758 7 712 718 814 33,900 McKesson de Robbins 5 412 Jan 2 812 Jan 26 134 Mar 1312 July

*2034 2114 2178 2278 21 2214 22 2238 22 22 2138 2458 8,900 Cony pref series A 50 1178 Jan 2 2458 Mar 16 358 Mar 25 July
418 414 418 412 438 412 412 518 434 518 434 5 66,400 McLellan Stores No par 1 Jan 6 518 Mar 14 14 Feb 338 July
3712 3712 3812 41 41 41 4212 47 4714 51 48 49 4.000 8% cony prof ser A 100 912 Jan 2 51 Mar 15 24 Jan 2278 July

*3014 3114 3114 32 3114 3112 3112 3134 314 3138 3012 31 1,600 Melville Shoe No par 26 Jan 2 33 Feb 23 834 Feb 2888 Oct
734 734 74 753 734 74 734 778 758 734 74 734 1,600 Mengel Co (The) 1 834 Jan 13 11 Jan 22 2 Mar 20 July

*3134 3512 *3134 3512 *3134 3512 *3134 3512 3134 3134 3158 3134 110 7% preferred 100 3158 Mar 16 40 Jan 22 22 Jan 57 July
2512 2512 26 27 2612 2634 2634 2814 x26 2634 2534 2618 2,900 Mesta Machlne Co 5 1612 Jan 4 30 Feb 19 7 Feb 21 Sept

*2212 24 2378 24 *2212 24 24 24 24 24 *24 2414 400 Metro-Goldwyn Pict pref_ 27 21 Jan 5 25 Feb 15 1312 Mar 22 Sept
51 538 533 512 514 514 538 538 518 518 5 5 1,700 Miami Copper 5 418 Jan 9 612 Feb 16 158 Mar 934 June

1278 13 1258 1234 1234 13 13 1318 1212 1234 1212 1258 4,300 Mid-Continent Potrol__No par 1158 Jan 9 1434 Feb 5 334 Mar 16 July
1838 1858 1858 1938 19 19 19 1914 1753 1812 18 1812 2,300 Midland Steel Prod____No par 1214 Jan 8 2178 Feb 19 3 Mar 174 July

*83 88 *80 88 *82 88 *83 88 *83 88 *83 88  8% cum 1st pref 100 7012 Jan 12 85 Feb 17 26 Mar 72 Sept
*4518 47 *4558 47 *4558 47 *451.2 47 47 47 *4512 47 100 Minn-Honeywell Regu_No par 36 Jan 4 52 Feb 1 13 Apr 3638 Dec

434 434 458 458 434 434 458 478 412 458 438 412 4,300 Minn Moline Pow Impl No par 218 Jan 4 57g Jan 30 78 Feb 534 July
*3014 34 31 71 314 3114 31 31 *30 32 *30 32 300 Preferred No par 1718 Jan 11 3534 Feb 1 6 Feb 30 July
*1612 1738 1738 1738 *17 1714 *1658 171 *1614 17 17 17 200 Mohawk Carpet MIlls 20 1212 Jan 4 1914 Feb 6 7 Jan 22 July
*81 8112 8058 8214 8334 84 84 8434 8334 8412 8412 8478 3,300 Monsanto Chem Wks 10 75 Feb 26 8678 Jan 19 25 Mar 83 Dec
3158 3238 3238 34 3278 3334 3234 3312 31 33 3112 3238 175,800 Mont Ward dr Co Ino__No par 2114 Jan 4 3558 Feb 15 858 Feb 2878 July
9314 46 *44 46 *4414 46 4512 46 4512 4512 44 44 600 Morrel (J) dr Co No par 37 Jan 4 4812 Feb 21 25 Jan 56 July

1 118 I 118 1 1 1 1 1 1 1 1 2,600 Mother Lode Coalition_No par 58 Jan 8 138 Feb 8 18 Jan 218 June
*1034 11 1034 1114 11 1118 11 1114 904 1034 1012 1078 3,200 Moto Meter Gauge &Eu____1 714 Jan 6 12 Feb 21 14 Jan 87/4 Dec
3634 3714 3678 3812 3734 38 38 384 3612 3712 3612 3734 6,500 Motor Products Corp No par 30 Jan 4 4434 Feb 15 734 Mar 364 Sept
1434 15ls 15 1512 151g 1512 15 1534 1412 1512 1434 1478 11,600 Motor Wheel 5 9 Jan 5 1612 Feb 16 112 Mar 1158 July

*1158 1212 1212 1234 1318 144 1418 1438 13 1334 13 13 4,500 Mullins Mfg Co No par 51 Jan 12 1434 Feb 15 112 Mar 1034 July
*2912 31 3034 314 3014 3234 33 33 2934 31 3034 3112 610 Cony No par 1218 Jan 12 3478 Feb 14 5 Mar 25 June
*23 2414 *2312 2414 *2312 2418 *24 2418 24 2418 2418 2414 700

preferred 
Munsingwear Inc No par 1334 Jan 6 2412 Feb 16 5 Mar 1838 June

04 10 978 1018 10 10,8 1018 1038 934 1013 912 978 6,200 Murray Corp of Amer 10 618 Jan 9 1158 Feb 16 158 Feb 1112 July
*1812 1914 *1812 19 *1814 1914 *1814 19 *18 20 *1818 20  Myers F & E Bros No par 1518 Jan 2 2134 Feb 21 8 Jan 2012 July
2612 27 2658 2712 2714 2734 27 2778 2612 2714 2618 2678 15,700 Nash Motors Co No par 23 Jan 4 3214 Jan 30 1118 Apr 27 July
74 778 74 8 8 8 8 878 84 838 8 814 8,700 National Acme 1 414 Jan 9 878 Feb 23 14 Feb 734 July
*534 714 714 714 734 734 778 8 8 912 834 1012 7,400 National Belles Hess pref__100 314 Jan 6 1012Mar 16 114 Jan 978 July
3978 4014 40 4058 4058 41 4118 4158 4114 4238 42 4338 19,000 National Biscuit 10 394 Mar 10 4912 Jan 16 3112 Feb 6058 June

•14012 142 14012 14058 141 141 *141 142 14114 14114 *14118 142 200 7% cum pret 100 131 Jan 3 14114 Mar 15 118 Mar 145 Aug
1914 1912 1938 2038 20 2038 1958 2018 1878 1934 1938 1934 9,200 Nat Cash Register A_ par 1612 Jan 8 2358 Feb 6 518 Mar 2358 July
1558 16 1578 1634 1634 17 1612 17 z16 1612 1578 164 43,500

__No
Nat Dairy Prod No par 13 Jan 4 1712 Feb 6 104 Feb 2534 July

238 238 214 214 *218 238 238 234 258 24 234 3 16,600 Nat Department Stores No par 1 Jan 9 3 Mar 16 18 Mar 212 June
*1238 1312 1312 14 1334 1334 1312 1612 16 1712 16 1858 4,910 Preferred 100 5 Jan 17 1858 Mar 16 114 Feb 10 June
2678 2778 2758 28 2734 284, 2712 28'8 2718 2838 2714 2838 67.200 Nati Distil Prod new par 2314 Jan 3 3158 Feb 1 2074 Dec 334 Nov

-- -- ---- ---- ---- ---- --- ---- ---- ---- ---- ---- ---- ------
-No

$2.50 preferred 40    __ 24 Feb 115 June
*2634 2778 *2712 28 2712 28 *28 29 *2612 28 2734 274 400 Nat Enam & Starnping_No par 1612 Jan 5 2814 Mar 5 5 Feb 1932 Dec
*138 140 140 140 141 141 *138 141 *13134 139 *13634 138 300 National Lead 100 135 Feb 10 14112 Jan 16 4314 Feb 140 Nov
*137 140 138 13812 *137 14018 *137 140,8 "137 145 *137 14518 200 Preferred A 100 122 Jan 16 139 Feb 21 101 Mar 12814 Nov

• 90612 11812 *10612 11812 *108 11812 *108 11812 *108 11812 108 108 100 Preferred 13 100 10012 Jan 9 108 Mar 16 75 Feb 10918 July
1112 1134 1178 1211 1218 1234 1214 1278 1134 1212 12 1212 25,900 National Pow & Lt____No par 812 Jan 4 1512 Feb 6 67g Apr 2011 July
4914 50 4934 5014 4934 5012 4912 4978 4838 4912 4812 49 6,300 National Steel Corp 25 483851ar 15 5814 Feb 5 15 Feb 5518 July
*1512 16 1534 1534 16 16 1614 154 1534 1614 1538 1512 1,200 National Supply of Del 25 1112 Jan 10 1834 Feb 5 4 Apr 2858 June
*4114 46 *4114 46 *38 44 *4114 43 43 43 *42 46 50 Preferred 100 3312 Jan 4 48 Jan 30 17 Feb 6014 June
____ _ __ _ _ 7,.._

-1-i14 -1-714
National Surety 10 2 Jan 238 Jan 2 114 May 812 Jan

*1678 1-7 1634 ii14 *17 1714 17 1714 1612 1612 000 National Tea Co No par 1538 Jan 4 1834 Feb 1 612 Jan 27 Jury

*2012 22 22 2212 22 22 22 22,s 2124 2114 *2014 21 1,400 Neisner Bros No pa 612 Jan 4 2234Mar 6 14 Jan 124 June
___ Nevada Consol Copper_No pa  4 Feb 1138 June

*1114 1112 1118 1158 1112 1178 1.153 1134
_

1078 1112
____ ___
1078 11

______
5,000 Newport Industries 1 6 Jan 10 13 Mar 6 138 Mar 1134 July

1912 1912 1934 20 *20 2012 *1912 2012 *1912 2012 1912 1912 500 N Y Air Brake No par 15 Jan 5 2434 Feb 7 618 Apr 2312 July
7 738 738 753 712 734 *714 814 *7 8 *7 8 530 New York Dock 100 358 Jan 11 734 Mar 13 234 Dec 1178 June
1658 19 1878 1914 1914 20 1914 20 18 1812 *1712 19 2,680 Preferred 100 8 Jan 8 20 Mar 13 6 Oct 22 June
1 1 4 78 4 78 78 1 78 1 78 1 1,600 N Y Investors Inc No par 12 Jan 2 114 Feb 7 38 Dec 234 June
18 1114 1812 1812 1818 1858 1814 1212 1752 1814 1758 2012 7,600 N Y ShiPbldg Corp part stk_1 114 Jan 3 2278 Feb 1 134 Jan 2212 Aug

*8314 87 *8314 87 *8314 87 *8314 87 *85 88 87 89 90 7% preferred 100 7312 Jan 2 89 Mar 16 31 Jan 90 June
9212 924 *91 9212 9212 9212 91 9212 9212 9212 9212 9212 60 NY Steam $6 pref No par 82 Jan 5 98 Feb 14 73 Nov 10178 Aug

903 105 *103 10434 *103 10434 310434 10434 10434 105 "10114 105 30 $7 1st preferred No par 90 Jan 15 107 Jan 27 83 Nov 110 Jan
3812 3914 3834 3914 3838 3878 3814 3834 3712 3858 3712 3814 12,300 Noranda Mines Ltd No par 334 Jan 4 3914 Mar 7 1738 Jan 3878 Sept
1858 1878 1812 1958 1912 2038 1958 2038 19 1934 19 1938 41,600 North American Co No par 1338 Jan 9 2514 Feb 6 12h Dee 3612 July
40 40 40 40 *40 41 4012 4012 4014 404 4014 4012 600 Preferred 50 34 Jan 9 43 Jan 19 31 Dec 46 Jan
578 6 6 614 618 638 al 612 6 614 618 638 18,800 North Amer Aviation 1 418 Feb 10 834 Feb 1 4 Feb 9 July
69 69 70 70 70 7012 *69 70 *68 70 *68 70 700 No Amer Edison pref No par 4712 Jan 4 73 Feb 7 39 Nov 79 July
•14 16 *1412 16 16 16 •1512 _ 9 

-
512 . _ 95 -- 100 North German Lloyd new____ 1114 Jan 3 16 Feb 27 338 Oct 10 June

*40 42 *40 42 40 40 *3912 li .40 41 40 -4.0 40 Northwestern Telegraph___50 34 Jan 9 4134 Mar 3 2634 Apr 43 June
4 4 4 418 4 418 418 418 4 4 4 4 1,600 Norwalk Tire & Rubber No par 238 Jan 8 412 Feb 19 118 Feb 578 July
1312 1334 134 14 14 1412 1312 1414 1318 137a 1312 1358 37,000 Ohio Oil Co No par 1258 Jan 9 1578 Feb 5 434 Feb 1758 July
54 512 538 553 5,2 531 538 512 514 514 510 514 5,600 Oliver Farm EQuip No par 358 Jan 4 7 Feb 5 14 Feb 834 July 1
21 21 214 22341 2212 23 2238 2238 2112 22 2112 2112 1,400 Preferred A No par 12 Jan 8 2738 Feb 5 314 Feb 3034 June
*512 6 534 5341 *512 6 54 534 512 512 558 54 700 Omnibus Corp(The)vto No par 518 Jan 27 84 Jan 2 14 Mar 834 July

93 1338 13 1312 13:4 1334 135s 14 1314 14 1318 1354 3.500 Oppenheim Coll & Co No par 74 Jan 4 1414 Mar 5 212 Feb 15 June
__ -___ Orpheum Circuit Inc pref 138 Jan 7 June

*1612 1634 1634 1678 1634 1-7 1634 17 1612 1678 16 -1-6-12 5,200
.100  

Otis Elevator No par 1434 Jan 6 1938 Feb 16 1018 Feb 2514 July
*90 10012 10012 10012 .98 10012 99 100 98 98 98 98 235 Preferred 100 92 Jan 18 101 Feb 27 934 Apr 106 July
634 634 7 7' 7 753 634 7's 612 684 622 634 5,500 Otis Steel No par 418 Jan 4 8 Feb 19 14 Mar 94 June

*2014 21 2012 21 *2014 21 *2012 21 2012 2012 1914 20 700 Prior preferred 100 9 Jan 2 25 Feb 20 214 Feb 2134 June
8512 8512 8614 8614 86 86 85 8612 844 85 85 85 1,900 Owens-Illinois Glass Co____25 7814 Jan 3 94 Jan 30 3112 Mar 964 July
1914 1938 1914 1934 1912 2038 1958 2014 1912 20 *1934 20 7,000 Pacific Gas & Electric 25 1512 Jan 6 2312 Feb 7 15 Dec 32 July
34 34 34 35 3478 3538 35 35 3412 35 35 35 3.900 Pacific Ltg Corp No par 2312 Jan 2 37 Feb 7 22 Dec 4338 Jan
*3034 32 31 31 3034 3134 30 3058 2912 3014 2912 2934 1,400 Pacific Mills 100 2634 Jan 2 34 Feb 5 6 Feb 29 July
85 85 85 85 8434 8512 85 8512 854 8514 *8434 85 410 Pacific Telep & Teleg 100 72 Jan 11 8512Mar 13 65 Mar 943  July
512 54 558 578 54 578 54 54 54 534 538 558 45,100 Packard NI otor Car_No par 37a Jan 4 658 Feb 23 134 Mar 678 July

9034 114 *1034 1118 1034 1034 *1034 1118 *1034 1118 9034 1118 100 Pan-Amer Petr & Trans 5 1034 Jan 9 1112 Jan 30 8 June 14 July
*2812 30 *2914 30 2934 2934 *2812 2934 2812 30 30 31 1,600 Park-Tilford Inc 1 24 Jan 4 3512 Feb 6 6 Jan 3638 Oct
*114 112 94 112 94 112 114 138 Ps 112 158 158 1,200 Parmelee Transporta'n_No par 1 Jan 11 2 Feb 5 38 Mar 3 July
*134 2 *134 2 *134 2 14 134 134 238 14 178 6,000 Panhandle Prod & Ref_No par 14 Jan 2 238 Jan 22 4 Apr 414 June
478 5 44 514 5 514 553 512 5 538 8 54 69,400 Paramount Publix Ws 10 134 Jan 2 54 Feb 16 18 Apr 212 June
558 614 6 638 54 6,4 534 638 5,8 534 5 54 101,600 Park Utah C M 1 314 Jan 11 64 Feb 15 4 Jan 414 July
353 358 312 34 312 334 312 358 314 312 314 312 21,700 Paths Exchange No par 112 Jan 4 414 Mar 2 14 Jan 212 July
19 1914 1938 1978 1914 194 19 1912 1758 19 1838 1858 10,200 Preferred class A No par 1012 Jan 4 2138 Mar 2 111 Jan 1414 Dec
2014 21 2034 2114 2012 2114 2014 2034 1938 2018 1914 1938 11,000 Patin° Mines & Enterpr No par 1738 Jan 9 2112 Jan 2 54 Jan 25 Nov
318 312 314 314 34 338 34 338 3,2 312 338 34 1,900 Peerless Motor Car 3 2 Jan 2 414 Feb 1 h Feb 918 July
60 60 *60 6034 60 60 60 60 *59 6014 60 6014 SOO Penick & Ford No par 5734 Jan 4 64 Jan 30 z2512 Feb 6034 Dec

66 6612 6612 6712 6612 6714 67 6718 6534 6614 66 6638 4,200 Penney (J C) No par 5112 Jan 4 674 Mar 3 1914 Mar 58 Dec
906 10612 10612 10612 *105 110 905 111 905 110 *105 110 100 Preferred 100 10512Mar S 108 Feb 19 90 Jan 108 Au7

618 618 614 638 614 614 612 7 614 634 64 6,4 4,700 Penn-Dixie Cement___No par 371 Jan 6 734 Feb 5 h Jan 91, June
*2214 25 *2414 2434 2414 2414 2434 2612 *25 26 *25 2513 800 Preferred series A 100 13 Jan 8 2912 Feb 19 41g Mar 32 July
3834 3934 4114 4134 4034 4214 4034 4114 39 3912 *3918 401 4,400 People's G L & C (Chic)_100 27 Jan 4 4378 Feb 6 25 Dec78 Jun
*1412 15 1434 1434 *14 1434 1434 1434 *14 1484 *14 1434 400 Pet 5111k No par 94 Jan 3 15 Feb 23 612 Feb 1514 June
1218 1214 1218 1212 1214 1234 1212 1234 1212 13 1258 128 8,200 Petroleum Corp of Am 5 9 Jan 5 1414 Feb 3 458 Jan 15 July

• 11578 165* 1612 1678 1614 1634 1614 1612 1558 1614 16 16 26,000 Phelps-Dodge Corp 25 154 Mar15 1834 Feb 16 412 Jan 184 Sept
• *3334 34 3334 3334 *3334 34 *3354 34 *3334 34 *3334 35 100 Philadelphia Co 6% pref......50 2414 Jan 2 37 Feb 9 2112 Nov36 July

*59 65 *59 65 *59 65 *60 64 •60 65 *60 65  $6 preferred No par 49 Jan 12 6434 Feb 17 3814 Dec62 July
4514 553 5'8 512 578 514 518 514 5 518 478 5 3,900 PhIla & Read C & I No par 314 Jan 4 64 Feb 21 212 Feb 912 July
1518 1534 154 173a 714 1734 1752 18,8 1758 18 1752 1814 11,800 Phillip Morris & Co Ltd___10 1112 Jan 3 1814 Mar 16 8 Feb 144 June
924 15 "1212 15 1412 15

• 
1512 1612 1612 161 *14 171 .500 Phillips Jones Corp No par 9 Jan 5 1612Mar 14 3 Feb 1634 July

1714 1734 1712 1778 1758 1818 1758 18 1718 1734 1714 1712 22,300 Philips Petroleum No par 1518 Jan 9 1834 Feb 5 44 Jan 1834 Sept
*9 1114 *9 114 *10 1118 104 10,4 *9 1118 *9 il's 200 Phoenix Hosiery 5 8 Jan 11 1312 Feb 3 158 Mar 1734 Dee
5 514 as 54 518 538 51s 54 5 54 44 514 30,600 Pierce-Arrow  Mat Car Co 5 2 Jan 16 612 Feb 19 3 De 712 Nov
78 78 1 1 7, 78 *78 1 78 78 *78 ] 700 Pierce 011 Corp 25 34 Jan 4 118 Jan 30 14 Jan 14 June

•914 1014 *914 11 9 914 *9 1014 *9 1014 .912 10 200 Preferred 100 712 Jan 15 1034 Feb 14 34 Feb 134 June
912 14 112 153 158 158 112 158 112 178 *134 178 2,200 Plerce Petroleum No par 14 Jan 13 2 Feb 6 58 Jan 234 June
21 21 22 22 2112 2112 2134 22 2134 2134 22 2212 1,400 Pillsbury Flour Mills No par 1812 Jan 8 2334 Jan 30 938 Feb267s June
*S24 8412 *8318 8412 *8234 8418 *8278 84 8314 834 8318 8318 200 Pirelli Co of Italy Amer shares 7014 Jan 2' 8418 Mar 9 3338 Apr 75 Nov
*1314 1712 9353 1712 94 1712 *16 1712 16 16 *1312 1712 100 Pittsburgh Coal of Pa 100 912 Jan 9 1812 Feb 19 4 Feb23 July
*37 40 37 37 *35 40 *37 40 *37 40 *37 40 100 Preferred 100 30 Jan 8 4212 Feb 1 17 Jan 48 July

• Sid alit asked prices, no sales on thle day. 4 Optional sale. e Cash sale. 8 S ild 15 days. s Ex-dividend. g Ex-rights.
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1886 New York Stock Record-Continued-Page 7 Mar. 17 1934
I ar 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 Sows Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.Saturday
Mar. 10.

Monday
Mar. 12.

Tuesday
Mar. 13.

Wednesday
Mar. 14.

Thursday
Mar. 15.

Friday
Mar. 16. Lowest. Highest. Lowest. Highest.

$ per share
10 1034

*3758 41
*214 31/4

*1212 15
*312 334

*521/4 55
*31/4 4
1458 141/4

•1112 1214
*438 512
*214 234
2214 2214
*18 2012
438 41/4

•1712 18
374 3712

*10412 10,5
34 1/4
4 4

373: 371/4
77 78
*891/4 9118
*99 10034

•112 1167:
*97 10114
531/4 54
127: 13

*75 7512
15531 1558
734 5

*2912 301/4
2012 201/4
312 31/4
193: 193:

*111/4 111/4
*50 60
*33: 312

•26 2612
121/4 1314

*62 6212
57 57
5 51g

221: 2314
61 6314
*8 912
*12 25
19 1934
*91/4 10
401: 401/4
*57 5734

*11 13
*7 734
*3814 3834
2334 2412
521/4 53
99 99

*10818 1094
*91/4 101/4
81: 612

*2228 25%
47 47
351/4 3514
*312 414
471/4 481/4

*234 3
42% 4218
11/4 112
65: 61/4
13 133:
II 11
67: 678

*43 45
1034 101/4

*75 81
191/4 20
97s 91/4

1014 1014
*BO 63
25 28
*32 37
1311 14
163: 165:

*92 99
334 3312

*120 129
*1814 1812
*11/4 414
*712 912

*4812 573
*75: 11
*35 45
61/4 7
*312 38
*21 23
812 834

*1012 12
*2714 28
3614 38
214 213:

•1215: _ __
67: -7
12 124
121: 125:
*23 2412
27 27
11: 118

*10312 1031/4
371/4 3812
*331/4 35
4518 4512

83: 81/4
*2 23:
614 61/4

*3414 3518
918 918
934 91/4
75: 734
3612 3612
60 60

*10734 108
.1812 22
23: 212

*1314 131/4
*41: 44
*134 2
41/4 41/4

•1113 13
512 51/4
2618 2853
375: 381:
4 4
77 8

$ per share
1012 101/4
*375: 40
*214 33*
*13 15
334 334
5214 5214
*312 4
1458 15

*1112 12
*412 514
*214 212
2234 2412
*1814 2012
*43: 41:
*1712 18
3714 38
105 105

34 7:
4 4

3738 3834
*7714 79
911: 9118
10012 10012
*113 119
*9614 10114
541/4 551/4
127: 1314
7434 7514

*16 1812
71/4 514

*30 301/4
201/4 2214
312 35:
1934 20

*113: 111/4
50 50
31: 31/4
2812 2934
121/4 1314
6314 65
574 58
47g 5

221/4 2312
63 64
*8 91
*12 25
1912 195:
*91/4 10
405: 4113
*57 573

__
*11 13
712 753
3812 381
2312 2414
x521: 5358
29812 99
x10712 107'2

*97* 11
614 71,3
26 27
47% 4714
354 351/4
*312 4
484 494

*27: 3
*4112 4418

11/4 13:
85: 634
13 1312

*1034 11
7 7'2

*4214 45
1058 1034

*76 82
195: 2014
10 10

*108, 1012
.60 63
*25 29
32 33
137: 1414
161: 161/4

*92 9812
3314 3314

•120 129
1814 181/4
*15: 414

*734 912
*53 5734
*758 11
*35 45
67: 738
*312 358
2212 2212
81/4 91:

*1058 12
*273: 28
38 4012
2114 211/4

*1215: _ _
71: -71/4"
13 1314
1212 131/4
24 25
27 27
114 11/4

10334 104
38 3858
*3334 35
4514 46

81/4 101/4
*2 233
*8 614
*3414 364
918 912
978 105:
75: 71/4
35 3534
*5834 591/4
1071/4 108
.1812 22
212 212

*1314 131/4
*41: 414
*11/4 2
434 434

*12 1312
6 6
2634 2718
38 3814
4 41:
8 8

$ per share
1012 1034
3812 3812
*214 33*
*13 15
*334 5

*5258 55
*313 4
15 1538
12 1214
*412 514
*214 2%
24 2412
*18 2012
412 41/4
171: 1812
37 3714
105 105

34 1/4
4 44

3914 40
80 80
92 92

4 10114
*11412 121
*9812 10114
56 561/4
13 1314
75 7514
164 1612
Vs 81/4

301/4 301/4
2134 2214
35: 31/4
191/4 191/4

*1114 1134
*50 60
334 414
29 311/4
127: 131/4
6714 69
5912 6434
5 512

2234 2312
6318 631/4
*5 9
*15 25
1914 1912
10 10
41 4112
*57 5712

*11 13
7 712

*381/4 39
234 2418
5214 5314
9834 99
10714 10712
.1012 11
61/4 718
25 25
47 47
354 3638
31/4 4
4812 4933

*278 3
*4112 4418

112 112
85: 634
121/4 1278

*1012 11
714 712

*43 45
1058 11
80 80
2018 208
1013 1014
1014 1014

.6112 63
*25 28
*321: 33
14 144
1838 1713
9734 98
33 3311

*120 129
1834 19
*V: 414

*758 912
*53 5734
*Pa 11
*35 45
7 71/4
312 34
2258 225:
81/4 91/4

•1053 12
28 28
394 3912
211: 22

*1215: . __
734 -8

1314 14
131/4 14
25 26
*30 32
•114 158
10334 10334
3812 391/4
*3334 35
4512 48

105: 12
*2 214
*6 61/4
*3414 364
938 912
1012 11
712 734

*341/4 351/4
59 60
108 108
20 20
212 212

*1314 1312
4 4
*178 2
434 41/4

*121: 13
6 614
2718 2753
3734 383e
41: 44
84 81/4

$ per share
1012 1034

*38 3934
*2'4 31/4

*13 15
*312 4
55 55
*312 4
15 151/4
1214 1214
•45* 514
24 24
24 2434
*17 20
412 434

*18 20
364 361/4
105 105

34 1/4
43: 43:

391/4 4012
80 80
*91 9212

*10228 103
*11412 121
10114 10114
5612 5714
13 1314

*75 7512
1814 163:
71/4 81/4
3112 321/4
2218 231/4
31/4 334
197: 2014

*1114 1158
*49 60
4 41:
3014 311/4
13 1314
69 6912
6412 67
5 5

221/4 231/4
8234 64
9 9

*15 25
1914 1938
*91/4 10
415* 423*
*57 5712

*11 13
71/4 8

*3834 39
233 2334
52 52
9814 98%
10714 10714
1034 1034
68 6g614
2512 2512
4612 47
3518 36
*37: 41/4
4833 491/4

21/4 21/4
444 4418
11/4 14
612 61/4
1218 125:
105: 11
714 714

*43 45
1058 1078
80 80
193 2014
1O'8 1013
1014 1014

.6112 63
*25 29
3212 3212
134 1412
161/4 1714
9712 9734
33 33

*120 129
184 19
*114 414

.813 912
57 57
*733 11
45 45
7 714
34 312

2231: 2318
91/4 1014

*11 1112
29 29
381/4 40
215: 22

*1211/4 _ _
71/4 -7-1/4
1358 1414
1312 131/4
265: 285:
30 31
*11/4 11/4
104 10412
3918 391/4
35 3534
4515 451/4

1134 1218
21: 214
6 61:

*3414 36
938 91/4
1912 11
75: 5
3514 37
5912 60
10734 10778
*18% 22
212 25*
13 13
414 432
11/4 11/4
45: 45:

*12 13
614 614
27 2712
3758 385*
4 44
81/4 81/4

$ per share
94 1012
38 38
*21 4
13 13
*312 412
*524 5734
*314 4
1434 154
1178 117s
*412 51/4
25* 25*
23 243:
*17 20
43: 412

*18 19
3614 3612
105 1051:

34 114
43: 63:

3938 394
80 80
.91 9212
104 104
*11514 12018
101 101
551/4 561/4
125* 134
75 75
151/4 161:
71/4 81/4

3118 321/4
221/4 2334
312 37:

1934 1934
1114 1114
*50 58
35: 37:
2812 29
1234 1314
88 6914
65 66
41/4 5

2112 2212
60 62
*5 9
*15 25
19 19
91/4 978

r407* 415*
x57 57

*11 13
71/4 8
38% 388
225* 2312
523: 521:
*98 99
106 10814
*91/4 101/4

612
*24 25
*47 48
34 3512
*334 5
4714 484

21/4 21/4
*4112 51

11/4 11/4
63: 65:
1134 1214
1012 1034
678 7

*43 45
1012 1034
80 80
1914 20
91/4 91/4
10 1014

*6112 63
25 25
32 33
1234 1333
161/4 174
*96 9734
33 33

*120 129
184 185:
*11/4 414

*81: 91/4
*5(1 55
.758 11
*35 45
634 7
*312 4
22 23
93: 10
11 11
*28 284
3734 39
2112 217s

*1211/4 _ ..
714 -714
1312 1358
131/4 1314
2412 25
2911 2912
*13: 112
10414 10434
3814 381/4
36 3612
445: 451/4

111/4 111/4
•21: 214
6 6

*34% 36
9 91/4
91/4 1014
712 734
351: 354
5812 60

*10812 -
*18% -21

23* 258
13 13
414 414
11/4 11/4
412 412

*1212 1312
6 6
265* 261/4
37le 38
31/4 41:
71/4 81:

$ per share
10 103:

*375: 38
'523* 212  
*13 14
*312 43:
*5214 5478

314 4  
141/4 15
12 1238
*412 518  
*25* 25*
23 2338
*17 20  
*414 412

*1712 1812
36 3614
106 106
1 114
534 614

*3912 40
*79 8018
9212 9212

*103 10412
*11514 1204  
*100 101
56 56e
121/4 1234
75 75
1534 16
734 8
3214 3214
2258 2314
312 37:

*195: 20
1118 1118
*50 58
31/4 31/4

2814 2834
1258 1278
69 89
*6212 70
45: 5

2134 2212
60 611/4
.5 9
*15 25  
1918 .191s
*91/4 10
4012 41
*57 59

*11 13  
71/4 8

*3758 3818
2212 2234
52 53
9712 99
10514 10514
*94 10
64 634
25 25
*47 48
35 351/4
41/4 418
4734 4812

*234 21/4
*4112 51

11/4 11/4
61: 61/4

x12 1212
*1018 105:
61/4 7513

*4212 45
1018 1038

*7513 80
1938 2014
91/4 934
1014 1014

*6112 83  
*24 27
32 32
13 1314
1658 174
97 97
32 3318
129 129
1813 1853
*11/4 414  

*81/4 914  
*50 54
*75* 11  
*35 45
61/4 61/4
4 414

*21 22
95: 1018

*1012 11
287: 281/4
391: 424
211/4 2158

*1215: _ .
74 -7-78
13 1338
131: 134
*244 2712
*2814 2934
*112 11/4
1044 10412
384 381/4
37 38
445: 453:

11 11
21: 21:
*558 61/4
*34% 36  
9 914
91/4 1014
714 734
35 35
5818 5818

*10812 --
•1812 12
212 212

*124 13
*44 43:
*112 134
*41/4 412

*1212 13  
*54 6
2634 274
3712 3758
4 4
71/4 8

Shares.
12,200

20

10
100
110

9,600
900

200
5,700

2,300
300

5,100
770

94,400
26,500

9,400
50
40
30

200
9,300

13,900
110

1,500
58,500
4,800
22,500
10,500
1,400
1,000

20
7,100
3,200
15,600
2,000
300

8,500

48,600
5,400
100

2,800
300

19,500
40

4,100
400

3,900
4,700
920
280
200

11,300
430
60

5,600
300

33,100

600
200

1,400
17,300
16,300

800
7,100

7.900
1,000
6,800
1,500
800

100
90

9.600
58,400
1,200
2,300
500

4,400

20

10
9,200
150
800

153,300
100
100

11,500
22,600
_ _  
21,000
11,600
3,500
900
500
400

1,590
8,300
1,200

22,800

9,400
100
400

7,100
10,900
16,800
2,100
1,300
210
100

4,000
200
700
300
700

1,300
14,800
9,300
3,000
7,800

Indus. & Miscall. (Con.) Par
Pittsburgh Screw dr Bolt No par
Pitts Steel 7% cum pref_.-100
Pitts Term Coal Corp 100
6.7 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 et Cable 7% pref 100
Prairie Plpe Line 25
Pressed Steel Car No par

Preferred 100
Procter ar Gamble No par
5% prof (ser of Feb 1 '29)100

Producers dv Refiners Corp_ _50
Preferred 50

Pub Ser Corp of N J___No par
$5 preferred No par
6% preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Gas pf $5.No par
Pullman Inc No par
Pla6 011 (The) No par
8% cony preferred 100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 50
Preferred B No par

Radlo-Keith-Orph No par
Raybestos Manhattan_No par
Real Silk Hosiery 10

Preferred 100
ReLs (Robt) ar Co......No par

1st preferred 100
RernIngton-Rand 1

1st preferred 100
2d preferred 100

Reo Motor Car 5
Republic Steel Corp- -_No par
6% cony preferred 100

Revere Copper & Brass_No par
Class A No par

Reynolds Metal Co  No par
Reynolds Spring No par
Reynolds (R J) Tob class B_10

Class A 10
Richfield 011 of Callf__No par  
Rltter Dental Mfg No pat
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 Oil Co of 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 G) No par
Sharon Steel Hoop No par
Sharpe & Dohme No par

  Cony preferred ser A_No par
Shell Unlon 011 No par
Cony preferred 100

Simmons Co No par
Simms Petroleum 10
Skelly 011 Co 25
Preferred 100

Sloss-Sheff Steel & Iron 100
7% preferred 100

Snider Packing Corp__No par
Socony Vacuum Corp 25
Solvay Am Invt 'Tr pref_100
So Porto Rico Elugar__No par

Preferred 100
Southern Calif Edison 25
Southern Dairies 01 B_ _No par

Spalding (AG) & Bros_No par
1st preferred 100

Spans Chalfant & Co Inc No par
Preferred 100

Sparks Withington____No par
Spear dv Co No par
Spencer Kellogg & Sons No par
Sperry Corp (The) v t 13 1
Spicer Mfg Co No par
Cony preferred A_  No par

Splegel-May-Stern Co_No par
Standard Brands No par

Preferred No par
Stand Comm Tobacco_No par
Standard Gas & El Co_No par

Preferred No par
66 cum Prior pref No par
$7 cum prior pref No par

Stand Investing Corp No par
Standard 011 Export pref_100
Standard 01101 Callf No par
Standard Oil of Kansas____ 10
Standard OH of New Jersey_25

Starrett Co (The) L 6.-No par
Sterling Securities 01 A_No par

Preferred No par
Convertible preferred_ ___50

Stewart-Warner-AlemIteCorp5
Stone & Webster No par
Studebaker Corp (The) No par

Preferred 100
SUll Oil No par

Preferred 100
Superheater Co (The)...No par
Superior 011 1
Superior Steel 100
Sweets Coot Amer (The)___50
Symington Co No par

Class A No par
Telautograph Corp 5
Tennessee Corp 5
Texas Corp (The) 25
Texas Gulf Sulphur_-__No par
Texas Pacific Coal & 011-10
Texas Pacific Land Trust___1

$ per share
7 Jan
30 Jan
2 Jan 19
84 Jan 4
21/4 Jan 2
37 Jan 2
11/4 Jan 4

1258 Jan 13
914 Jan 2
3 Jan 12
112 Jan 3

21 Jan 3
14 Jan 10
11/4 Jan 5
61/4 Jan 5
36 Jan 8
1024 Jan 22

14 Jan 2
24 Jan 4

34 Jan
87 Jan
79 Jan
90 Jan
105 Jan 1
90 Jan 1
5014 Jan
1018 Jan
581/4 Jan
1214 Jan
61: Jan
231/4 Jan
15 Jan
21/4 Jan
16 Jan
81/4 Jan
45 Jan 2
21: Jan
134 Jan
633 Jan
321/4 Jan
30 Jan
34 Jan

16 Jan 4
39 Jan 4
5 Jan 8
114 Jan 20
1513 Jan 2
61: Jan 9
40 Jan 13
57 Jan 5

9 Jan 17
4 Jan 3
36 Jan 12
214 Jan 8
44 Jan 5
841/4 Jan 3
9812 Jan 15
6 Jan 13
31/4 Jan 4
15 Jan 2
41 Jan 10
2538 Jan 6
25: Jan 18
404 Jan 4
214 Jan 2
32 Jan 8
1 Jan 5
41/4 Jan 8
61/4 Jan 2
518 Jan 11
434 Jan 2
3814 Jan 8
71/4 Jan 3
58 Jan 2
17 Jan 3
9 Jan 4
71/4 Jan 10
5434 Jan 9
15 Jan 9
2312 Jan 2
634 Jan 3
151: Jan 4
88 Jan 8
32 Mar 16
115 Jan 16
1514 Jan 4
21/4 Jan 15

51/4 Jan 10
301/4 Jan 11
7 Jan 22
30 Jan 23
35: Jan 5
2 Jan 3
151/4 Jan 5
553 Jan 5
8 Jan 10
211/4 Jan 2
19 Jan 4
2034 Jan 4
12114 Jan 3
4 Jan 9
6,8 Jan 4
738 Jan 8
16 Jan 10
1712 Jan 4
1/4 Jan 13

9612 Jan. 2
3714 Mar 8
331/4 Feb 13
441/4 Jan 8

6 Jan 15
13: Jan 2
3 Jan 3
30 Jan 12
84 Jan 8
6 Jan 6
41/4 Jan 2
1912 Jan 2
514 Jan 2
100 Jan 17
15 Jan 8
11/4 Jan 3
1014 Jan 4
314 Jan 9
114 Jan 3
31/4 Jan 11
1934 Jan 2
44 Jan 8
234 Jan 12
3712 Mar 1
34 Jan 8
634 Jan 6

$ per share
5 107: Feb 21
4 43 Feb 21

312 Feb 21
174 Feb 23
5 Feb 19
597  Feb 19
5 Feb 21
1634 Jan 30
141/4 Feb 5
614 Jan 30
314 Jan 30

2933 Feb 6
20 Feb 26
54 Feb 16
22 Feb 17
4114 Jan 23
106 Jan 2
114 Mar 15
(Pa Feb 19

45 Feb 6
84 Feb 6
95 Feb 14
106 Feb 21
11912 Feb 17
10114 Mar 14
591/4 Feb 5
1478 Feb 16
80 Feb 6
191/4 Feb 5
91: Feb 6
341: Feb 15
244 Feb 16
414 Feb 17
23 Feb 5
14 Feb 6
52 Jan 27
414 Mar 13
311/4 Mar 13
133* Feb 23
6912Mar 14
67 Mar 14
54 Feb 23

2534 Feb 23
6712 Feb 23
101/4 Feb 16
1114 Jan 29
211/4 Feb 6
121/4 Feb 7
451: Jan 9
591/4 Jan 3

1312 Feb 8
1014 Feb 6
394 Feb 19
271/4 Feb 5
56 Feb 5
100 Mar 5

210717 Mar 12
1214 Feb 15
8 Feb 5
30 Feb 6
474 Mar 12
37 Mar 2
41/4 Feb 7

5114 Feb 5

414 Jan 26
451: Feb 2
2 Jan 22
75: Feb 3
1378 Mar 9
1314 Feb 23
778 Feb 5
46 Jan 29
1112 Jan 27
89 Jan 26
2418 Feb 5
1112 Feb 5
107: Feb 16
84 Feb 2
2712 Feb 17
38 Feb 17
15 Mar 3
197: Feb 5
99 Mar 8
391/4 Feb 5
129 Mar 16
221s Feb 7
21/4 Jan 15

81/4 Mar 6
57 Mar 14
11 Feb 26
45 Feb 23
8 Feb 21
438 Feb 5
2412 Feb 23
103: Feb 1
13 Feb 7
3112 Feb 20
4212Mar 16
2514 Feb 1
12312Mar 6
8 Mar 13
17 Feb 6
17 Feb 6
33 Feb 6
3634 Feb 7
11/4 Jan 5

10434 Mar 15
421/4 Jan 30
38 Jan 3
501g Feb 17

1218 Mar 14
3 Feb 6
7 Feb 6
381/4 Feb 1
10513 Feb 21
1314 Feb 6
914 Feb 21
47 Feb 19
614 Feb 19
1084 Mar 6
2514 Feb 5
3 Feb 1
151/4 Feb 19
534 Jan 26
212 Feb 19
51/4 Feb 23
1514 Feb 1
634,Feb 19
293: Feb 5
4314 Feb 8
412 Jan 30
91/4 Jan 30

$ per share
17: Feb
1014 Jan

12 Feb
4 Jan
1/4 Feb

151/4 Feb
1/4 Apr
61/4 Feb
11/4 Apr
15: Mar
1/4 Feb
4 Feb
7 Mar
ss Jan
3 Jan
1958 Feb
97 Apr

14 Jan
2 Nov

325: Nov
591/4 Nov
75 Dec
84 Dec
99 Nov
837: Dec
18 Feb
24 Mar
30 Mar
51/4 Feb
3 Feb
131/4 Feb
61: Feb
1 Mar
5 Feb
Isla Feb
25 Jan
4 Jan
14 Jan
21: Feb
71: Feb
8 Feb
13: Feb

4 Feb
9 Feb
11/4 Jan
21/4 Mar
6 Feb
II: Feb

261: Jan
60 Jan

14 Feb
618 Feb
2 Apr
175: Mar
64 Feb
28 Mar
72 Apr
8014 Feb
214 Apr
58 Mar
34 Apr
28 Jan
15 Feb
Vs Feb

124 Feb

114 Feb
24 Feb

Is Mar
112 Feb
51/4 Apr
14 Feb
21: Feb

2114 Mar
312 Feb
284 Mar
43  Feb
41/4 Feb
3 Feb
22 Feb
7 Jan
814 Feb
1/4 Mar
8 Mar
58 Feb
151/4 Jan
112 Jan
141: Nov
14 Feb

4 Jan
2518 Mar
41: Feb
171: Feb

14 Feb
II Jan

712 Apr
24 May
5 Jan
111/4 Mar
1 Feb
1334 Mar
120 July

I Jan
We Mar
61/4 Dec
15 Dec
15 Dec
4 Mar

9211 Mar
194 Mar
1234 Apr
2234 Mar

4 Feb
1/4 Jan
1l2 Feb

20 Mar
212 Feb
512 Dee
112 Mar
9 Apr
35 Feb
89 Mar
712 Feb
1/4 Jan
2 Feb
I Mar
18 Apr
14 Apr
84 Feb
13: Feb
1034 Feb
151/4 Feb
11/4 Mar
312 Mar

$ per share
1134 July
381/4 May
61/4 July
234 July
6I2 July
64 July
7 June
171/4 July
1334 July
8 June
4 May
401/4 June
22 July
512 June
18 June
4712 July
11034 Nov
278 June
13 June

571: June
881: Jan
1011/4 Jan
1124 Jan
125 Jan
1034 Jan
584 July
1558 Sept
697: Sept
253: July
121/4 July
40 May
27 July
534 June
205: Sept
207: June
60 May
44 July
1812 June
1114 July
374 July
351/4 Dec
81/4 June

23 July
544 July
12 June
25 June
2112 June
1534 July
x544 Sept
6234 Jan
3 June
16118 June
107a June
3934 Nov
311/4 Sept
621/4 July
9412 July
105 Sept
12 July
104 July
3534 July
447: July
4338 Sept
414 July
47 July

5 June
48 July
31/4 June
712 July
1314 July
12 July
85* June
411/4 July
111/4 July
81 July
31 July
1238 June
91/4 June
571: July
35 July
42 July
91/4 July
17 Nov
92 July
481/4 July
132 July
28 Jan
734 June

1178 July
61 June
1512 July
50 June
8 June
512 June
22 July
712 July
16 June
3212 June
2112 Dee
371/4 July
124 May
93: Aug

22'2 June
257: June
61 June
66 June
278 June

10234 Sept
45 Nov
391/4 Dee
474 Nov

1112 June
31/4 June
71/4 June
384 July
1112 July
191/4 July
81/4 June
384 June
59 Nov
103 July
27 July
412 July

223: July
10 July
3 June
514 July
1838 July
74 Aug
301: Sept
4514 Nov
64 May
114 June

• B d and a ke d prices, no sales on this day. a Optional sale. x Ex-dividend. y Ex rights. r Cash sale. 
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New York Stock Record-Concluded-Page 8 1887
igir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING.

 r

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
Rangefor Previous

Year 1933.
Saturday
Mar. 10.

Monday
Mar. 12.

Tuesday
Mar. 13.

Wednesday
Mar. 14.

Thursday
Mar. 15.

Friday
Mar. 16. Lowest. Highest. Lowest. Highest.

$ per share $ per share 3 Per share S per share $ per share S per share Shares. Indus. & Afiscell. (Cond.) Par $ per share $ per share $ Per share $ Per share
*1114 127 *1114 13 *191 13 *12 1212 12 1214 *12 1212 300 Thatcher Mfg No par 10 Jan 4 1512 Jan 30 5 Feb 2218 July
*4014 4214 *4014 42 *4014 4218 *4014 4218 41 41 *4112 4212 100 $3.60 cony pref No par 39 Jan 15 44 Jan 29 2758 Feb 44 July
*10 11 *10 11 *10 n *10 1012 *913 1013 *913 1012  The Fair No par 6 Jan 6 1218 Feb 16 238 Mar 1212 May
*70 74 *70 75 *___ 74 *__ -- 75 *__-_ 79 *____ 79  7% preferred 100 50 Jan 10 79 Feb 27 33 Feb 70 July
7 718 678 714 718 714 718 712 613 7 612 678 7,200 Thermoid Co 1 534 Jan 4 918 Feb 19 1 Feb 1012 July
1612 1612 *1612 1718 1718 1718 *1512 19 *1714 1838 *1634 19 200 Third Nat Investors 1 1312 Jan 2 1938 Feb 6 10 Mar 2114 July
9 9 9,4 914 *812 912 9 914 914 914 914 Sh 700 Thompson (J R) 25 712 Jan 18 11 Feb 5 6 Dec 1512 June
1758 1734 18 18 18,8 1818 18 18 1712 1738 1712 18 1,700 Thompson Products Inc No par 1318 Jan 4 2014 Feb 16 538 Jan 2014 Sept
418 414 418 414 414 44 414 44 414 43 418 433 3,300 Thompson-Starrett Co_No par 3 Jan 3 513 Jan 29 13 Mar 912 June

*19 2112 *19 2112 *19 2112 *19 2112 *19 2112 *19 2113  $3.50 cum prof No par 20 Mar 3 2412 Jan 30 12 Jan 30 June
1114 1138 1114 1112 1114 1134 1138 1134 1118 1134 1118 1138 15,400 Tidewater Assoc Oil_  No par 813 Jan 4 1134 Feb 5 318 Jan 1134 Sept

*73 7418 *72 7418 7313 7334 7314 7312 74 7418 74 75 1,500 Preferred 100 6412 Jan 4 75 Mar 16 2313 Apr 6514 Nov
*30 36 *25 36 *25 36 *2538 36 *25 36 *25 36  Tide Water 011 No par  914 Apr 26 Dec
8512 8512 *86 8612 8612 8712 *85 90 *85 90 *87 90 500 Preferred 100 80 Jan 11 8712 Af ar 13 45 Feb 80 Dec
6 64 618 614 614 64 618 614 578 614 64 64 4,200 Timken Detroit Axle 10 3711 Jan 4 738 Feb 21 112 Mar 814 June
3512 36 36 3658 3638 3612 3638 3711 3614 37 3538 3614 6,000 Timken Roller Bearing_No par 294 Jan 4 41 Feb 5 1334 Feb 3512 July
715 714 7 74 714 7,2 714 75* 74 714 74 714 19,400 Transamerica Corp.. .._No par 612 Jan 3 812 Feb 5 258 Mar 938 July

*11 12 1158 1158 *1112 1178 1158 1158 1118 1112 11 11 1,100 Transue & Williams St'l No par 813 Jan 2 1312 Feb 17 278 Mar 1712 July
514 514 514 512 514 512 518 514 5 518 5 518 9,900 Tri-Continental Coria_No par 44 Jan 8 634 Feo 3 234 Feb 834 July

72 72 *72 7334 *72 7334 7334 74 *71 74 *71 74 300 6% preferred No par 6014 Jan 9 7612 Feb 9 41 Apr z75 May
*36 3812 *3614 3812 *3638 37 37 3714 x367o 37 3638 3653 700 Trlco Products Corp No par 33 Jan 6 40 Feb 3 2018 Feb 38% July
*212 3 *212 278 *213 3 238 238 *238 234 *238 212 100 Truax Traer Coal No par 14 Jan 3 312 Feb 23 12 Apr 514 July
8 8 818 818 818 814 818 814 734 84 758 8 2,800 Truscon Steel 10 47 Jan 4 958 Feb 19 2 Mar 1234 June
*34 314 318 314 314 312 *338 312 318 34 *318 338 800 Ulen & Co No par 238 Jan 5 4 Jan 15 114 Jan 614 June
*45 4634 46 4712 4712 4712 47 4731 *4412 47 *45 47 800 Under Elliott Fisher Co No par 36 Jan 5 5112 Jan 20 914 Feb 3912 July
55 56 55 55 *5414 55 54 554 52 5312 *5212 53 1,300 Union Bag dr Pap Corp_No par 43 Jan 8 607  Feb 23 512 Jan 60 July
4312 44 434 4434 4334 4434 437 4438 4314 4414 4314 4412 21,500 Union Carbide & Carb_No par 4314 Mar 15 507  Jan 19 1934 Feb 517o July
1712 1734 1712 1734 17 1713 1714 1734 1634 1714 17 1738 17,300 Union Oil California 25 1634 Mar 15 2013 Feb 5 812 Mar 2338 July
*18 19 *1834 19 19 19 1812 1834 18 1812 *1814 1834 700 Union Tank Car No par 1538 Jan 9 21 Feb 5 1012 Feb 2234 June
2238 2312 237 2478 2418 2478 2418 2434 2314 24 2318 2438 63,000 United Aircraft dc Tran_No par 174 Feb 13 374 Feb 1 1612 Mar 46% July

8% prefoerlesA 50  5112 Mar 68 June
2418 2478 2514 2514 *25 2512 2518 2518 2514 2514 25 2538 2,700 United Biscuit No par 23 Jan 8 2712 Feb 5 1312 Feb 2758 July

*10818 111 a109 109 *109 111 *109 111 *109 111 *109 111 10 Preferred 100 107 Jan 9 110 Jan 2 92 May 111 Dec
*3713 3812 38 3812 3878 38% 3812 39 x3738 3818 3734 38 1,800 United Carbon No par 35 Jan 4 4014 Feb 19 104 Feb 38 Dec
658 64 658 7 678 718 7 74 6% 718 64 7 64,200 United Corp No par 412 Jan 4 88 Feb 7 4 Dec 1412 June
32 327 32 33 3234 34 33 3312 3258 3358 3278 3314 10,000 Preferred No par 2434 Jan 3 377 Feb 7 2218 Nov 4078 June
534 534 534 5% *44 534 *5 534 5 5 *5 534 140 UnIted Dyewood Corp 10 338 Jan 2 618 Feb 26 114 Feb 6% June
44 438 *414 412 412 412 414 44 438 44 *414 438 500 United Electric Coal__ par 318 Jan 10 558 Feb 21 1 Ma 8% July
6312 6312 64 64 6458 65 644 65 6514 6634 8512 66 5,100

_No
United Fruit No par 59 Jan 5 69 Feb 5 2314 Jan 68 Aug

17 1714 17 1712 1738 18 1758 177g 174 1712 17 1714 15,500 United Gas Improve_ par 1414 Jan 4 2018 Feb 6 13% Dec25 July
94 94 94 94 *93 95 *94 95 *9414 95 9412 9412 300  

No
Preferred No par 86 Jan 8 9434 Feb 16 8212 Dec 100 Jan

2 2 *234 3 234 234 *214 3 *214 3 *214 3 200 United Paperboard 100 134 Feb 13 358 Feb 19 12 Jan 512 July

•1114 1214 *1114 1278 01114 1278 *1112 1278 *1112 1278 *1112 1278  United Piece Dye Wks_No par 7 Jan 8 134 Feb 20 312 Mar 21% July
*55 60 *55 60 *55 60 *56 60 *5612 5934 *5612 5934  6 yi % preferred 100 49 Jan 12 68 Feb 21 35 Dec 85 July
434 434 458 44 434 434 434 434 44 434 458 458 1,600 United Stores class A__No par 314 Jan 11 512 Feb .5 34 Feb 714 July

*5238 68 *5238 68 *5238 68 *5238 68 *5238 68 *524 68  Preferred class A___ par  45 Mar 66 July
*4114 43 43 43 43 43 4312 448 4478 47 4512 4734 7,400

_No
Universal Leaf Tobacco No par 4014 Feb 26 4734 Mar 16 2112 Apr 5112 July

*29 32 32 32 33 33 33 33 33 33 35 35 130 Universal Pictures 1st pfd_100 1678 Jan 8 35 Mar 16 10 Apr 35 June
212 258 24 234 212 234 212 258 212 258 213 213 4,000 Universal Pipe & Rad 1 114 Jan 2 3 Feb 16 14 Apr 338 July
2712 274 28 2834 28 2858 2814 29 2612 28 2714 2712 9,800 U S Pipe & Foundry 20 18 Jan 4 33 Feb 7 64 Mar 2218 July
*19 1912 *19 1914 19 19 *19 1914 *19 1912 1834 19 300 1st preferred No par 1612 Jan 11 1958 Feb 23 1234 Apr 19 May
*234 338 *24 338 *234 33 *234 314 *234 338 *234 34  U 9 Distrib Corp No par 112 Jan 5 4 Jan 31 1 Oct 6 June
*78 1 *78 1 78 7 *78 1 78 78 78 78 300 U S Express 100 58 Mar 5 118 Jan 18 38 Jan 218 June

*2212 24 *2234 2334 2334 24 2518 2512 *2212 2412 *2234 25 500 U 9 Freight No par 1913 Jan 4 2712 Feb 5 7 Feb 295* July
*12 1234 *12 128 1212 131 *1234 1312 1212 1234 1212 1212 700 U 9 ..k Foreign Secur No par 814 Jan 2 1514 Feb 5 34 Feb 1734 July
*7214 7934 *7214 7934 *7214 75 *7214 75 *7214 75 *7214 75  Preferred No par 634 Jan 5 78 Feb 26 3612 Mar 84 July
41 41'4 4012 4034 40 4053 3934 4012 240 4012 4012 4012 1,900 U S Gypsum 20 3934 Mar 14 5012 Jan 24 18 Feb 5312 July

*12012 125 *12012 125 *123 125 *123 125 *12314 125 125 125 10 7% preferred 100 115 Jan 10 125 Mar 16 10114 Jan 121 Sept
*612 8 6 612 612 612 64 64 658 (358 *614 634 800 U 9 Hoff Mach Corp 5 458 Jan 9 838 Feb 19 138 Apr 1178 June
5312 5312 5334 5414 5334 5414 5312 5112 5318 54 53,2 54 3,300 U 9 Industrial Alcohol_No par 52 Feb 28 644 Feb 9 1312 Feb 94 July
*10 1012 934 1018 *1018 1038 1038 1038 1018 1018 10 10 700 U S Leather v to No par 814 Jan 4 1178 Jan 24 238 Mar 1714 July
16 16 1612 1612 *1534 1614 1012 1718 16 16 1612 1612 1,200 Class A y t 33 No par 14 Jan 9 1934 Feb 1 414 Feb 2734 July

*65 78 *05 78 *65 78 *65 75 *65 75 *68 75  Prior preferred v t i3 100 5512 Jan 5 80 Jan 30 30 Feb 7814 Sept
1034 1034 1034 1114 1034 1118 1034 11 1013 1012 1012 1033 10.300 U 9 Realty & Impt___No par 734 Jan 9 1234 Feb 2 212 Feb 1413 July
1878 2038 2018 2118 2012 2118 20 2034 1918 20 1914 2014 58,800 U 9 Rubber No par 1434 Jan 5 217  Feb 19 27  Feb 25 July

4212 4578 45 47 4534 4638 4518 4612 4414 4538 4412 4512 22,400 1st preferred 100 2418 Jan 8 48 Feb 19 512 Feb4378 July
12034 13112 1287  130,4 128 131 127 130 11838 12612 119 122 81,700 U s smelting Ref & Min___50 9658 Jan 13 13512 Feb 10 1312 Jan 10558 Sella
*5914 60 *5914 60 60 60 60 60 60 60 05812 60 600 Preferred 50 5413 Jan 13 6014 Feb 7 3912 Jan 58 Sept
5314 54 5312 5434 541  5434 5312 5434 5218 5312 5134 53 52,200 U 9 Steel Corp 100 46 Jan 5 5978 Feb 19 2338 Mar 6712 July
92 92 92 9214 92 9212 9212 9312 92 93 92 9214 2,300 Preferred 100 88 Jan 9 9912 Jan 5 53 Mar 10513 July

*102 10412 *102 10518 *102 10518 *102 105 102 102 *101 102 100 U 9 Tobacco No par 99 Jan 5 110 Feb 6 59 Jan 10912 Dec
4 418 418 414 418 434 412 44 418 414 418 44 6,300 TAillties Pow ,k Lt A 1 258 Jan 5 538 Feb 6 1% Apr 878 June
•138 112 112 112 112 112 112 158 113 112 112 158 1,700 Vadsco Sales No par 1 Jan 2 17 Jan 25 313 Jan 318 July
*20 _--_ *20  *20 ____ *20 ____ *20 ____ *20 ___ ______ Preferred 100 20 Jan 24 20,8 'Mar 3 154 Jan 2478 Sept
2712 2712 2734 2914 2838 29 27,8 2834 27 28 2718 2753 7,400 Vanadium Corp of Am_No par 21 Jan 5 3134 Feb 19 758 Mar 3614 July
*8 87 *712 8 8 8 8 8 *8 9 *74 814 500 Van Raalte Co Inc 5 413 Jan 2 10 Feb 6 158 May 10 July
*5513 57 *5512 57 *56 57 *56 57 *56 57 *56 57  7% let prof 100 5541 1 Mar 1 93 Feb 5 2013 May 65 Sept
414 414 414 414 412 412 44 412 438 44 438 44 1,400 Virginia-Carolina Chem No par 318 Jan 11 538 Jan 23 58 Feb 738 July

*2012 2112 *2012 21 21 21 *2012 21 20 2014 20 20 500 6% preferred 100 1412 Jan 3 26 Feb 5 338 Mar 2612 July
*69 72 *69 72 *69 72 72 72 *69 70 72 72 200 7% preferred 100 5934 Jan 8 73 Feb 5 3538 Mar 6313 July
7112 7112 714 71.34 7134 7134 715* 72 *7112 7222 7118 71,8 60 Virginia El & Pow $6 pf No par 65 Jan 2 78 Jan 30 60 Dee 854 Jan
76 77 754 7638 734 7538 7313 7434 72 74'2 7212 7212 840 Vulcan Detinning 100 52 Jan 4 79 Mar 9 1234 Feb 67% June
*712 734 *74 734 *712 734 *718 734 712 74 712 712 500 Waldorf System No par 534 Jan 2 8% Feb 20 518 Dec 12 July
5 518 518 518 518 518 518 518 5 538 5 5 1,600 Walworth Co No par 234 Jan 4 64 Feb 1 78 Apr 84 June
*9 10 *9 10 *9 10 9 9 5858 10 *834 10 100 Ward Baking class A No par 64 Jan 5 12 Feb 5 24 Mar 20 July
*234 3 *234 3 *234 28 24 234 278 3 3 318 2,300 Class B No par 218 Jan 11 338 Feb 5 58 Apr 558 July
*30 3238 *30 33 *3012 33 3012 3012 x31 3118 *31 328 400 Preferred 100 2712 Jan 5 36 Jan 24 1112 Apr 447  July
614 64 6,8 7 67s 75* 678 7113 658 7 658 678 19,000 Warner Bros Pictures 5 47  Jan 6 814 Feb 5 1 Feb 918 Sept

*1612 21 *1912 23 *1934 2234 *1934 2212 *19 23 *1934 25  $3.85 cony prat No par 1812 Jan 19 2434 Feb 6 414 Feb 2412 Oct
24 24 258 258 258 234 234 234 234 234 258 2% 2,000 Warner Quinlan No par 158 Jan 4 378 Feb 16 58 Ma 4% June
1158 1134 1118 1112 1138 1158 1112 1134 11 111 114 1112 1,600 Warren Bros No par 938 Jan 4 1358 Jan 24 212 Feb 2238 June
2034 2034 2034 2034 2034 21 2058 2078 204 2038 2034 2112 450 Convertible pref  No par 16 Jan 8 247  Jan 23 712 Feb 354 June
*2418 2512 *25 2512 *25 2512 25 25 *2412 2512 *2412 2512 100 Warren Fdy & Pipe No par 2414 Mar 8 31 Jan 20 5 Feb 30 Dec
.514 6 512 512 538 512 514 558 513 512 *538 6 1,100 Webster Eisenlohr No par 518 Jan 13 7 Jan 25 1 Jan 8 July
.138 112 112 112 112 112 112 112 *113 134 112 112 280 Wells Fargo & Co 1 1 Jan 17 214 Jan 23 18 Apr 312 June
2514 254 2558 2678 2558 27 x26 2614 2538 2538 2513 2512 4,200 Wesson Oil & Snowdrift No par 1534 Jan 4 274 Feb 21 7 Mar 3712 July

*5512 5912 *58 5912 *58 5812 58 58 58 58 *56 5818 300 Cony preferred No par 5212 Jan 5 60 Feb 23 40 Mar 63 July
5412 56% 5514 5838 5712 59 57 5834 5518 57 55 5712 14,100 Western Union Telegraph_100 5112 Jan 4 66% Feb 6 1714 Feb 7714 July
3112 3112 3112 3112 315  3218 3112 32,8 31 3138 3058 3113 4,300 Westingh'se Air Brake_No par 2634 Jan 5 36 Feb 6 1124 Jan 354 July
35'2 3938 38 3938 3878 3914 39 40,4 38 39 3834 3914 17,049 Westinghouse El & Affg___50 3534 Jan 4 4714 Feb 5 194 Feb 584 July
85 86 *85 8678 *8618 87 85 85 *8312 86 *8312 86 90 1st preferred 50 8312 Jan 17 92 Jan 30 6012 Feb 96 July
11 1114 1114 1114 12 12 12 12 *11 1218 *11 12 500 Weston Elea Instrum't_No par 6% Jan 3 14 Feb 5 312 Feb1314 July
*21 ____ *2112 ____ *2134 __ 02134 ____ •21 ____ *22 ____ ______ Class A No par 1638 Jan 5 2112 Jan 27 10 Mar 2214 July
*62 65 64 64 *63 04 *6318 64 •63 64 *6138 64 10 West Penn Elec class A_No par 44i2 Jan 8 66 Feb 6 30 Apr 73 Junt
65 65 65 6518 65 65 6478 65 65 65 65 65 280 Preferred 100 5134 Jan 8 7012 Feb 7 37 Apr 7734 Jun(
5914 5914 59 59 *57 5912 057 59 59 59 *57 59 30 6% preferred 100 45 Jan 3 60 Jan 29 3312 Apr 6912 Jul)
107 107 10313 10312 *101 103,2 1033  103,8 10312 103,2 *10112 103% 150 West Penn Power pref _100 8912 Jan 2 107 'Mar 10 8812 Dec11038 Jar
*90 9212 92 92 92 92 *91 9118 *914 9212 9212 9212 130 6% preferred 100 7834 Jan 10 95 Feb 7 80 Dec101 Jar
334 37 414 438 412 434 412 434 412 458 458 44 4,000 West Dairy Prod el A_NO par 3 Jan 19 614 Jan 30 212 Apr 1134 Junt
112 112 112 158 112 14 112 134 112 134 158 14 10,800 Class 13 4, t c No pa 1% Jan 3 212 Jan 30 78 Mar 44 Juts

2212 2234 *23 2312 24 24 2312 2312 2312 2312 23 2313 1,800 Westvaco Chlorine Prod No par 1474 Jan 12 27,4 Feb 8 5 Mat 2c112 Jul3

*27 284 *27 28 2634 264 *27 28 27 27 *2612 27 200 Wheeling Steel Corp. _.No par 19 Jan 5 29 Feb 21 74 Jan 35 Juli
*23 24 *2114 25 *2212 2312 23 2314 *22 23 *2114 241 60 White Motor 50 1658 Jan 8 2812 Feb 19 14 Jan 2612 Jul3
*26 2714 2758 28 28 28 28 23 *2612 2734 2712 2712 1,000 WhiteRkMinSpr ettnewNo par 24 Jan 4 284 Jan 30 23 Oct 29 On
*27 :3 27 2% *278 3 27 3 *234 278 234 234 400 White Sewing Al achine_No par 113 Jan 8 37  Feb 6 12 Jan 434 Jul3
*5 7 *5 7 0618 7 64 634 *612 714 *612 7 100 Cony preferred No pa 518 Jan 12 914 Feb 1 118 Jan 1012 Jul3
524 514 514 54 514 54 5 5 514 514 5 .514 3,000 Wilcox 011 & Gas 5 358 Jan 9 558 Mar 6 2 Mar 512 Juno

*3018 32 *3018 32 *3018 32 *3018 32 *3018 32 32 32 100 Wilcox-Rich el A cony_No par 2718 Jan 17 32 Feb 9 15 Mar 2714 Sep
*678 7 634 7 7 74 74 758 718 718 7 714 4,400 Wilson ,t; Co Inc No par 434 Jan 8 87  Feb 17 % Jan 11 Juni
19 19'2 19 1914 194 2014 20 2112 1912 2114 2014 2058 13,300 Class A No par 1214 Jan 9 225* Feb 21 4 Jan 22 Juni

*7212 7312 7213 7212 7334 7412 7412 7612 573 75 7312 7312 5,600 Preferred 100 53 Jan 8 7612 Mar 14 19 Mar 7212 Jul3
504 5O4 5034 5114 5118 5158 51 5158 504 5158 50 5138 12,100 Woolworth (F W) Co 10 4114 Jan 3 5378 Feb 7 2518 Apr 50% Jul3
*2512 2712 26 26 2714 2712 2614 2718 *2614 27 2612 2612 900 Worthington P & W 100 21 Jan 5 3178 Feb 5 8 Mar 3978 Ju5*
*41 441 4312 44 4312 45 4438 4438 04312 44 *4313 44 510 Preferred A 100 34 Jan 10 53 Jan 24 14 Mar 51 Juni

*35 37 *35 37 3412 35 *35 37 *3412 361 *3412 3612 400 Preferred B 100 30 Jan 10 42 Jan 24 14 Feb 47 Juni

504 50% *52 548 54 5712 58 5912 5614 5812 574 5934 700 Wright Aeronautical. __No par 1678 Jan 8 75 Jan 27 6 Apr 24 Ma]
5914 5912 5914 5938 5912 5958 594 5958 5958 5958 594 5958 2,700 Wrigley (Wm) Jr (Del)No par 5412 Jan 11 61 Feb 15 3412 Feb 5714 De,

*1712 174 1738 1738 1734 1734 *18 1812 51734 175 *1712 17 4 400 Yale & Towne Mfg Co____25 14 Jan 5 2038 Feb 1 7 Jan 23 Jun,
6 64 618 614 618 638 614 638 6 614 558 6 5,900 Yellow Truck .3z Coach Cl B_10 418 Jan 2 714 Feb 19 218 Mar 734 Jul]

*4214 43 43 43 *4212 4412 *4214 44 *42 4212 4212 42,2 40 Preferred 100 28 Jan 2 46 Feb 23 18 Mar 42 Jul]

204 205* *1958 2012 *1934 2012 20 204 1934 2018 *1914 1934 800 Young Spring & Wire .No par 15 Jan 8 2234 Feb 19 313 Mar 1918 Jul:

2812 2812 284 294 20 2934 29 2934 2758 29 28 2834 7,200 Youngstown Sheet & T_No par 2112 Jan 3 3334 Feb 19 712 Feb 3758 Jul:

0358 314 35* 334 312 334 *312 338 313 312 34 312 1,300 Zenith Radio Corp.. _No par 3 Jan 12 434 Feb 5 12 Feb 5 De

04 7 64 7 634 7 2, 71 1 634 7 7 712 75.200 Zonite Products corn 1 534 Jan 15 734 Feb 19 358 Feb 812 Jul:

• BM and asked prices, no said on this day. a Optional sale. c Cash sale. 5 Sold seven days. x Ex-dividend. y Ex-rights.
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1888 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"—except for income and defaulted bonds.NOTICE.—Sales for deferred delivery (s. 10. 5. 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 such sales in computing the range for the year.

BONDS
N. Y. STOCK EXCIIA NGE

Week Ended March 16,

114,.i
.7.
4 2 

Price
Friday

31ar. 16.

Week's
Range or
Last Sale.

-3 .
F.. ::
65

Range
Since
Jan. 1.

BONGS
N. Y. STOCK EXCEIANGE

Week Ended March 16.

el
' —Z t

.,a.

Price
Friday
Mar, 16.

Week's
Range or
Last Sale.

4. •
,#....1
ei

Range
Since
Jan. 1.

U. S. Government.
First Liberty Loan-314 of '3247
Cony 4% of 1932-47 
Cony 414% of 1932-47 
20 cony 41.4% of 1932-47 

Fourth Lib Loan 414% of '33-38
414% (called) 

Treasury 4 (de 1947-1952
Treasury 4 Qs to Oct 15 1934,

thereafter 334% 1943-45
Treasury 4s 1944-1954
Treasury 314s 1946-1956
Treasury 3(s 1913-19472
Treasury 33_ Sept 15 1951-1955
Treasury 314(3 June 15 1940-1943
Treasury 31437 Mar 15 1941-1943
Treasury 33.4s June 15 1946-19492
Treasury 3.45 Aug 1 1941

State & City—See note below.
Foreign Govt. & Municipals.
Agric Mtge Bank St 6s 1947

Feb 1 1934 subseq coupon__
Sinking fund So A__Apr 151948

With AMY 15 1934 coupon___
Akershus (Dept) ext 55 1983
Antics:1We (Dept) coll 78 A1945
External s f 75 ser B 1945
External 73 178 ser C 1945
External s f 7s ser D 1945
External s f 7s lst ser___ _1957
External gee s f 7s 20 ser 1957
External sec of 7s 3d ser 1957

Antwerp (City) external 5s_1958
Argentine Govt Pub Wk5 68_1960
Argentine Os of June 1925_1959
Extl s f 8.5 of Oct. 1925 1959
External s f 6s series A...._1957
External 6s merles B_Dec 1958
Exti e f (is of May 1928 1960
External of 68 (State Ry)_1960
Dal (Is Sanitary Works. _1961
Extl Os pub wks May 192-7 1961
Public Works extl 5 Qs  1982

Argentine Treasury be 
£_-- 

_1945
Auetralla 30-yr 58July15 1955—
External Soot 1927_ _Sept 1957
External g 414s of 1928 1956

Austrian (Govt) s f 7s 1943
Internal sinking fund 78_1957

Bavaria (Free State) 6148_1945
Belgium 25-yr exti 614s 1949

External a f (3/3 1955
External30-year s r 7s 1955
Stabilization loan 7s 1956

Bergen (Norway) 5s__Oct 15 1949
External sinking fund 5.5 1960

Berlin (Germany) s f 8 Qs 1950
External s f 8s___June 15 1958

Bogota (City) extl sf Ps 1945
Bolivia (Republic of) extl 88_1947

External secured 7s (flat) _1058
External 8 f 75 (flat) 1989

Bordeaux (City of) 15-yr 88_1934
Brazil (US of) external 8s 1041
Externals f 614s of 1926 1957
External of 634o of 1927 1957
75 (Central RY) 1952

Bremen (State of) extl 7s__1935
Brisbane (Clty) s t 5s 1957
Sinking fund gold 5s 1953
20-year s f 6s 1950

Budapest (City) ern s t 6s_1962
Buenos Buenos Aires (City) 63.4o 2 B 19555

External s f 65 ser C-2 1960
External s I Os ser C-3___ _1960

Buenos Aires (Prov) extl 8s_1981
Stpd (Sep 1 '33 coup on)1981

External, f 6.13 1981
Stud (Aug 1 '33 coup on)1961

Bulgaria (Kingdom) of 7s._ _1967
Stabler' et 71473__Nov 15 1988

Caldas Dept of(Colombia)7148.48
Canada (Dom'n of) 30-yr 48_1960
5s 1952
434v 1938

Carlsbad (City) el fis 1954
Cauca Val (Dept) Colons 710'48
Cent Agile Bank (Ger) 7s. _1950
Farm Loan of 65__July 1-5 1960
Farm Loan of 6s__Oct 15 1960
Farm Loan 8sser A Apr 151933

Chile (Rep)—Ext1 s f 7s 1942
External sinking fund 6o._1960
Ext sinking fund 8e__Feb 1961_
By ref ext o f 55 Jan 1981
Ext sinking fund 673_ _Sept 1961
External sinking fund 65_1962
External sinking fund 8s ._1963

Chile Mtge Elk 63.4s June 30 1957
St 64s of 1926__June 30 1961
Guar 5 f Os Apr 30 1961
Guar at 6s 1962

Chilean Cons Mimic 78 1960
Chinese (lukuang Ry) 5s 1951
Coupon No 35 due Dec 15_1928
Coupon No 36 due June 15 '29

Christiania (Oslo) 20-yr s f 6s '54
Cologne (City)Germany 814E11950
Colombia (Rep) 6s of '28__Oct '81
Oct 1 1933 and sub coupons on.
Apr 1 1934 and sub coup's on

Eater Os (July 1 '33 coup on)131
With July 1 1934 coupon on _ .

Colombia Mtge Bank 8148 of 19/7
Sinking fund 75 of 1928_1946
Sinking fund 7s of 1927 1947

Copenhagen (City) 5e 19522
25-year g 43.4s 1953

Cordoba (City) exti of 7s_1057
Externals!   79____Nov 5 1937

Cordoba (Prov) Argentina is 1942
Costa Rica (Republic)—
75 Nov 1 1932 coupon on, 1951
78 May 11036 coupon on. 1051

Cuba (Republic) 55'01 1901_1944
External 5.5 of 1914'ser A_1949
External loan 414s 1949
Sinking fund 534s Jan 15 1953
Public wks 51.4s June 30 1945

Cundinamarca 614s 1959
Czechoslovakia (Rep of) 8s-1951

Sinking fund 8s ser El 1952

J D
J D
J D
J D
A 0

A 0

A 0
5 D
M 5
D

M 9
J D
M 9
D

F A

ll' A

_— 
_

A0
_ _
NIN
5 J
J J
J J
J 1
A 0
A 0
A 0
J D
A 0
J D
A 0
M 5
J 0
M N
M 5
F A
M N
F A
M 5
J J
M 5
MN
5 D
J J
F A
NI 5
1 J
J D
MN
A 0
NI 5
A 0
1 D
A 0
M N
J J
M 9
M N
J D
A 0
A 0
J D
NI 5
M 9
F A
J D
J D

J
A 0
A 0
M 9
M 9
F A
F A
1 J
MN
J J
A 0
MN
F A
J J
A 0
NI 9
5 1
A 0
A 0
M N
A 0
F A
5 J
NI 5
M 9
M N
1 0
.1 D
A 2
MN
M S
2 D--
----
_--
M 8
M 9

A 0
----
1 J

—A 0
MN
F A
D

MN
F A
NI N
5 5

M N
---
M 5
F A
F A
5 J
J D
NI N
A 0
A 0

Bid .40k
103233 Sale

_
1031033 Sale
--------102
1031233 Sale
1001333 Sale
110731 Sale

1012333 Sale
1051333 Sale
1042333 Sale
102 102233
99333 Sale
1021333 Sale
1021,33 Sale
100243 Sale
101"32 Sale

23 25
2213
2312 Sale
22 2312
79 Sale
1318 Sole
13 Sale
13 Sale
13 Sale
1218 13
124 13
121s 1278
99 Salo
651s 67
66 Solo
6618 Sole
67 Silo
664 Sole
6614 Salo
6518 67
6318 Silo
67 Sale
614 Sole
SS 90
9714 Sole
9714 Sale
9412 Stole
99 Sale
6512 Sale
534 Sale
101 Sale

a10234 Sale
109 Sale
10534 Sale
30 Sale
SO Sale
____ 4278
4034 Sale
221s Sale
978 Sale
0 Sale
812 Sale

164 Sale
344 Sale
29 Sale
2013 Sale
2913 Sale
60 Sale
8612 8718
86 871.

9512
4314 Sale
5912 61
55 5512
564 Salo
4312 ___
3712 Sale
4478
3234 Sale
2238 Sale
2518 26
1512 1612
9812 Sale
1064 Sole
10314 Sale
7914 Sale
1512 16
66 Sale
55 Sale
55 Sale
57 915Ie
134 Sale
13 Sale
1278 Sale
124 Sale
1314 Sale
1258 144
1234 Sale
14 Sale
1434 Sale
1314 Sale
13 Sale
9 Sale

- .
--____ 30

344 36
834 Site
___ . 4278

31 324
2814 Sale
2714 274
2778 Site
20 23
2014 Sale
20 2212
7934 Sale
7512 7618
2034 22
304 

-- 
_

37 39.

324 
- - - 

_
2012 22
93 9412
9112 9512
70 754
80 Sole
3918 Sole
154 Sale
101 Sale
101 Sale

Low High
1021232 103231
1001233Jan'34
10223311031033

Ang'33
10231831031333
10012331002333
1092333 110733

191335 1012333
103 1062332
10143 1012333
1012232 102133
951432 99'32
1012333102143
1012431021133
9920321002233
1011333101343

24 24
 2258 2'238
234 2414
224 Mar'34
7812 79
13 15
13 1438
13 14
13 14
1238 1234
14 Mar'34
1212 13
9512 99
6712 70
66 704
6618 69
67 7012
664 6873
6614 6978
87 7012
6612 6334
67 704
61 6514
83 8318
964 9712
9532 9733
9312 944
99 100
6818 6912
5312 5618
10114 104
10034 10314
10712 109
10413 10534
80 80
784 80
43 474
394 4612
22 2212
934 1012
834 9
812 94

164 16434
34 3534
29 3038
29,8 3014
2914 31
60 62
86 8712
86 8772
9453 954
4314 4612
6114 6218
5514 58
56 59
464 4674
37 3918
4578 Mar'34
38 3918
21 2238
25's 251s
16 164
9712 9312
1064 1064
10324 10338
7914 80
1514 Feb'31
644 6812
5238 59
5312 59
5612 6012
134 15
1238 1435
1278 1435
1234 1435
134 1414
1334 1438
1234 M38
134 1438
144 1512
13 1414
13 14
9 1012
33 34
18 DecY33
25 Nov'33
8815 8814
43 43

28 31
254 2812
29 30
254 2778
2012 204
2018 2112
2012 21
79 80
7514 7612
2012 2143
30 Mar'34
3712 3312

32 Feb'34
22 22
93 94
95 95
764 Mar'34
7818 80
3438 3938
1534 1612
9934 101
2100 101

.Vo.
252

_
216
--__
65S
1213
815

1556
1319
601
197
1415
562
764
718
1516

3
2
5

___
23
22
11
4
39
6

____
9
80
22
41
23
57
21
29
38
20
24
65
6

216
315
352
21
66
83
43
99
26
51
2
16
89
53
14
76
33
60
10
40
115
54
55
81
15
24
11
66
19
11
3
4

167
_
45
0
2
5

263
180
67
10

__--
100
114
168
41
9

155
114
78
43
22
70
32
9
42
32
15
29

____
____

4
16

23
99
6
53
1

23
10
27
25
48

___
9

_- _ -
1
7
16

___.
60
170
34
26
13

Low High
10043 103133
1001333109143
10133310301u
____ ____

101243103243
100143101233
1011133110143

972333101143
1012,3310131333
100431012233
93213310243
93711n 99333
982431021333
93233310111,3
9511431002233
9721331013133

1834 25
20 24
154 2512
16 2512
6812 7912
818 1734
9 17
94 17
818 1714
818 1434
8 1458
8 1458

8212 9912
5312 7014
534 7038
53 70
53 71
5338 7014
5338 6973
531 7012
52,8 7038
5238 704
474 6612
8034 83,8
8812 974
89 9738
83 95
9118 100
50 6913
444 5912
95 104
94 10314
99 109
9578 1054
68 80
8813 730
3738 52
3234 4912
18 24
613 1134
514 1012
54 10,2

149 16134
2234 3612
2074 32
2014 32
2012 32
5318 6318
734 89
73 8778
83 9558
3118 4612
4613 624
47 58
4514 59
304 4814
2614 4418
3138 4578
27 4012
184 2314
14 2672
1038 184
92 9812
10314 10634
1004 10338
674 8012
1034 19
59 73
5208 69
534 69
56 70
9 16
718 16
7 1512
7 1534
734 1538
714 15
718 10
912 1434
10 1814
84 L518
8 15
7 12
2758 34
—__ ____
____ 

--- 
_

814 8314
3334 50

2112 3518
1853 3212
21 354
1812 32
15 24
154 21
15 26
6312 81
594 7812
1414 2134
2978 3334
2513 42

30 32
1834 22
744 94
93 95
6278 774
6178 8112
23 417
1038 1934
88 101
90 101

Foreign Govt. & Munk. (Can.)
Denmark 20-year exti 6s____1942

External gold 514s 1955
External g 414s_Apr 15 1982

Deutsche Bk Am part ctf 6s_1932
Stamped extd to Sept. 1 1935__

Dominican Rep ('not Ad 514s '42
let ser 5145 of 1928 1940
2d series sink fund 5148_1940

Dresden (('ity) external 72-1945
Dutch East Indies exti 88_1947
40-year external 65 1982
Ex-March 1931 COUDO11 . ----

30-year exit 5145 Nov 1953
30-year ext 5 Qs____Mar 1953

El Salvador (Republic) 8.1 A_1948
Certificates of deposit 

Estonia (Republic of) 7s____1967
Finland (Republic) ext 6s___1945
External sinking fund 75_1950
External sink fund 8145_1958
External flInk fund 5149_1958

FinnIsh :quo Loan 814s A-1951
External 8145serial B____1951

Frankfort (City of) s f 6145._1953
French Republic extl 7349_1941

External 7s 01 1924 1949
German Government Interne-
Mona! 35-yr 5.14s of 1930_1965

German Republic extl 7s 1949
German Prov dx Communal Bk5
(Cons Agrio Loan) 614s A.1958

Graz (Municipality) 86 1954
Gt Brit dz Ire (U K of) 510_1937
(4% fund loan E opt 1980_1990

Greek Governments f ser 7s.1984
St see 65 Aug '33 coupon. _1988

Haiti (Republic) .160 ser A.1952
Hamburg (State) Os 1946
Heidelberg (German) exti 7143'50
Flelsingfors (City) ext 6145..1960
Hungarian Manic Loan 7145 1945

Unmatured coups attached__
Externals f 73 (coup) 1948
Unmatured coups attached_

Hungarian Land M Inst 7148 '61
Sinking fund 714s ser 13 _ _ _1981

Hungary (King of) of 7148_1911
Irish Free State 0211 of 53_1960
Italy (Kingdom of) exti 7s 1951
Italian Cred Consortium 75 A '37

External see s f 7s ser B 1947
Italian Public Utility 021178_1952
Japanese Govt 30-yr 8 f 610_1951
En' sinking fund 5145 1985

Jugoslavia (State Mtge Bank)—
Secured St g 7s 1957

7s with all unmet coup _1957-
Leipzig (Germany) of 7e 1947
Lower Austria (Prov) 71.45.1950
Only unmaturcd coups attach'd---

Lyons (City of) 15-year 68_1931

Marseilles (City of) 15-yr 85_1934
Medellin (Colombia) 612s 1954
Mexican Irrig Asstng 414s._1943
Mextco (US) extl Soot 1899 £ 45
Assenting 50 of 1899 1945
Assenting 55 large 
Assenting 5s small 
Assenting 48 of 1901 1951
Assenting 45 of 1910414
Assenting 49 01 1910 large-------- -
Assenting 4s of 1910 small ____
TressOs of '13 assent (large) '33

Small-Milan (City. Italy) exti 634o 1952
Minas Geraes (State) Brazil—
External a f 614s 1958
Ext sec 0.14s series A-1959

Montevideo (City of) 73L-1952
External ,f Os series A 1959

New So Wales (State) exti Se 1957
Externals f 5s Apr 1958

Norway 20-year eat 68 1943
20-year external 6.5 1944
30-year external Os 1952
40-years 1534, 1985
Externals f 5e___Mar 15 1963
Municipal Bank elttls f 5.5_1987
Municipal Bank inti of 58_1970

Nurenaburg (City) yeti 6s 1952
Oriental Dove! guar Os 1953
En! deb 514s 1958

Oslo (City) 30-year e f 60 1955
Panama (Rep) am 5 Qs_

- 
—1953

Extl at 5s ser A___May15 1983
Stamped 

Pernambuco (State of) e' Is '47V,
Peru (Rep of) external 7,, _.,1959
Nat Loan 0211 s f 6s 1st ser 191102
Nat loan extls f Os 20 ser _1961

Poland (Rep of) gold 6s____1940
Stabilization loan s f 78,..1947
External sink fund4:83___1950

Porto Alegre (City of) 8s.....1981
Extl guar sink fund 710_1966

Prague (Greater city) 7 143.._1952
Prussia (Free State) eat' (114s '51

Externals f Os 1952
Queensland (State) eat' a 1 7e 1941
25-year external 60 1917

Rhino-Main-Danube is A 1950
Rio Grande do Sul eni of 8.6_1948
External sinking fund 6s-1968
External 0 f 7s of 1926 1966
External at 78 manic loan_1987

Rio de Janeiro 25-year s I 88_1946
External of 814s 1953

Rome (City) extl 0345 1952
Rotterdam (City) extl 6s 1964
Roumania (Monopolies) AL-1959
Saarbruecken (City) (le 1053
Sao Paulo (City) 518Mar 1932

External a f 6 Qs of 1927_1957
San Paulo (State) fettle f 88_1938

External sec et 8s 1950
External s f 7s Water L'n_1956
External of 13s 1988
Secured s f 78 1940

Santa Fe (Prov Arg Rep) 78.1942
Saxon Pub Wks (Germany) 7545
Gen ref guar 11 Qs 1951

1 J
F A
A 0

_-__
M 9
A 0
A 0
MN
1 J
M 5
7
,- 
7

M 104
51 5
J J
.7 1
2 J
17.1 5
M S
N1 5
F A
A 0
A 0
MN
2 17
5 0

1 D
A 0

1 0
MN
F A
M N
MN
F A
A 0
A 0
J 1
A 0
J J
J J
J J
J 5
NI N
M N
F A
MN
J 0
M S
M El
2 J
F A
MN

A 0
-

F.—A
J 0

.S1 N

NI N
5 0
M N
Q J
----
- -

----

---:
J 3

A 6

51 8
M S
2 D
Ni N
F A
A 0
F A
F A
A 0
1 D
M S
J 0
5 D
F A
M 5
M N
MN
2 D101'4
M N
_.--
M S
M S
0

A 0
A 0
A 0
J J
5 0
2 J
M N
M S
A 0
A 0
F A
Ni S
A 0
1 0
MN
2 0
A 0
F A
A 0
M N
F A
5 J
A N
MN
J J
2 J
M 5
J 5
A 0
Ni S
F A
M N

Bid Ask
9678 Silo
93 Sole
8478 Solo

a76 Silo
____ ____
55 Sole
51 5514
55 ____
16258 Sits
16234 Sole
___. 

_- 
__

162 164
15212 Sole
5718 ____
534 Silo
66 70
97 Silo
9914 5113
93 Solo
9212 Solo
01 05
91 9172
33 4014
173 Sole
17318 Solo

51 Silo
8012 Solo

53 Silo
77 Solo
11712 Silo

all 112 9113
3014 ____
30 Solo
80 Solo
46 4914
Ms 3934
9312 Silo
33 4338
__ _ 31
404 ._ _

45 -9-1
45 91
3912 43
11312 Silo
10138 Silo
974 Solo
964 Silo
90 Solo
0018 Solo
7312 Solo

37 Sue
204 ___
5978 9.7ole
7438 ____
--------50
16358 16512

1634 16512
1234 14
44 64
_ _4
414 1-0

-_

5 Sole
-
3 5
64 712

•
90 Solo

21 Solo
____ 21
3312 Sole
2974 31
95 Sale
95 Sole
99 Sole
9812 Site
9312 Sale
64 9113
90 Silo
9012 Silo
9014 Silo
40 444
704 72
6512 Sole
90 Sole

Silo
40 Sole
40 4112
1703 Sole
154 Sole
12 Sole
114 Sale
70 Sole
9313 Sole
8112 Sole
2018 22
MR 2078
95 93
4918 Silo
49 Sole
10514 1011
102 Sole
624 Solo
21 244
2134 Silo
21134 Silo
2134 Sole
2012 2114
2012 Sole
904 Silo
1234 Solo
31 Silo
75 7612
233R 2147
22 Sits
30 Solo
2118 Solo
2078 Solo.
134 Site
8514 Solo
25 Site
6334 solo
57 Silo

Low High
9614 974
93 9112
844 85

7514 7711
6318 64
5312 56
55 55
56 5378
16214 163
1614 1634
162 Feb.34
16312 1641.3
162 16212
60 Feb'31
53,2 5312
6614 63
97 9734
9914 10014
9734 9312
92 9338
94 e9112
94 9112
404 424
171 173
1774 18012

5318 5734
8012 3512

53 56
754 7734
1174 11912
2114 11478
3312 3313
29 30
7913 8))
47 4913
4112 Mar'31
9212 el
43 4114
23 JUne'33
41 45
1612 May'33
4612 Mar'34
47 47
4158 4214
11312 11312
1004 10112
9712 9814
9614 9714
90 91
894 9038
7712 7834

334 37
25 Jan'31
5878 5714
6712 FebY34
  Feb'31
164 16412

16338 165
13 1384
678 Feb'31

Sept'33
814 Mar'34
814 Mar'34
8 Feb'31
5 6

Nov'33
614 74
64 64
•
*

8914 90

21 214
204 22
33 3313
30 3018
944 96
94 9512
98 99
9814 99
9812 99
9213 9112
90 91
904 9012
90 9034
45 48
6934 7138
6514 6512
8934 9078
101 10114
3913 40
40 42
1614 1738
1534 1612
12 134
114 1338
70 7012
974 9834
80.14 8214
20 21
1918 1908
98 98
484 5112
48 5312
105 10514
10112 103
01 0718
2313 25
21 2278
2012 2212
2134 22
2008 2114
2012 21
9018 91
12818 130
3012 3102
75 Mar'34
2334 234
22 23
28 30
2118 2233
2078 2112
184 22
8412 8534
2411 25
6312 6512
58'4 6012

No.
321
62
93

21
7
12
2
23
36
66

____
38
22

_-_-
2
7
24
25
25
74
16
9
65
35
37

713
279

101
24
56
392
2
11
49
15

____
51
10

--- 
3.

------------
----
7
29
7
88
10
15
46
127
191

20
_-__
22

-___
-- --
12

7
9

____
----
____
--__
-_ - -

11
-----------
21
11

52

20
40
12
6

120
130
66
43
28
33
38
5
5
10
46
10
14
25
60
14
27
60
127
157
6

120
17
8
7
15
47
130
26
23
117
16
59
31
14
27
Si
39
38
12

____
3
35
21
18
19
32
103
6
50
69

bow High
894 9714
8334 9912
71 87

714 7714
4334 64
36 56
3712 56
46 5818
150 18334
15112 165
152 162
151 1614
15112 16318
484 60
38 55
5774 68
79 9734
8812 100,4
7812 99
76 9338
77 9403
7513 95
294 48
15114 173
160 18012

5318 6372
7712 87,2

38 7112
5714 7734
1114 12412
109 116
22 3372
1834 30
7412 80
404 58
30 44
7234 94
234 44's
—
5E153 -4-g
 .

334 46-12
31 47
3112 42,4

1.1013 116
0918 102
95 90
914 100
8614 934
86 9112
7312 784

32 37
25 25
374 584
60 67,2
50 50
149 16521

149 105
878 1633
4,2 74

--,---0 
_--

64 1 
712 1114
8 8
403 714

54 83
434 838
•
•

8518 9178

17 24
1712 23,2
2714 31
2614 31
85 06
8514 954
9112 99
0014 99
894 99
8378 9503
8012 914
8313 9022
81 9034
3814 554
05 7158
0234 6512
70,8 904
08 10178
29,3 41
294 42
1073 184
84 1634
54 1418
61, 1418
59 7112
88 094
694 85
20 2478
194 2412
83 98
444 58,2
4278 5713
102 1051 1
944 103
50 13718
20 20
18,2 24
1853 24
19 244
174 224
1712 22
8712 92
112 134
30 40
6618 76,2
23'4 30
1738 21
18 33
1353 24
134 23
1238 22
65 86
1812 25
5558 07
46 GO%

For footnotes see page 1893.
NOTE.—Sales of State and city securities occur very rarely on the 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 be found on a subsequent page under the genera! head of "Quotations for Unlisted Securities."
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BONDS
N. Y. STOCK EXCHANGE

Week Ended March 16.

s,., j
1 t
.., a,

Price
Friday
Mar. 16.

Week's
Range or
Last Sale.

.4. •
g=1,
az 65

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 16.

i Tit o
,.. t
...,r...

Price
Friday
Mar. 16.

Week's
Range or
Last Sale.

.,1 
0..
eEt53

Range
Since
Jan. 1.

Foreign Govt. &Munk. (Cond.)
Saxon State Mtge Inst 7s___1945 .1

Sinking fund g 6 As__Dec 1946
Serbs Croats & Slovenes 88._1962

February coupon on ... ____
88 Feb 1934 coupon on_1962
External sec 7s ser B 1962
November coupon 

on___- 
__

78 Nov 1 1935 coupon on 1962
Silesia (Prov of) esti 72 1958 .1
Silesian Landowners Assn 65 1947
Soissons (City of) esti 6s 1936
Styria (Prov) external 7s 1946
Sweden external loan 5448_1954
Switzerland Govt eat' 5 48 1946
Sydney (City) e f 5448 1955
Taiwan Elec Pow s 1 548-1971
Tokyo City Be loan of 1912_1952
Externals f 5445 guar 1961

Tolima (Dent of) MI 7s 1947
Trondhjem (City) let 542_1957
Upper Austria (Prov) 75_-_ J945
Externals f 6 4s_June 15 1957

Uruguay (Republic) sill 88_1946
Aug 1 1934 coupon on .. _---

External s 1 65 1960
May 1934 coupon on 1960

External St 6s____May 1 1964
May 1934 coupon on 1964

Venetian Prov Mtge Bank7s '52
Vienna (City of) ext1 a f 65 1952
Unmatured coupons attached_

Warsaw (City) external 7s 1958
Yokohama (City) eat' 85_1961

Railroad.
Ala Gt Sou let cons A 5s_  1943

let cons 42 ser B 1943.2
Alb & Sus(' 1st guar 334s1946
Alleg & West 1st gu 4s 1998
Alleg Val gen guar g 4s 1942
Ann Arbor 1st g 45___July 1995
Atch Top & S Fe-Gong 48_1995
Adjustment gold 4s _July 1995
Stamped July 1995
Cony gold 49 of 1909____1955
Cony 45 of 1905 19553
Cony g 45 Issue of 1910 1960
Cony deb 4448 1948
Rocky Mtn Div let 48_1065
Trans-Con Short L 1st 45_1958
Cal-Ariz let dr ref 444s A_1962

All Knox & Nor 1st g 53_1946
All dr Charl AL lst 44s A1944

1st 30-year be series B.....19443
Atlantic City let cons 4s__ _1951
All Coast Line 1st cons 42 July '52
General unified 444s A 1964
L & N coil gold 48- - __Oct 1952

All & Dan Isle 48 1948
2d 4s 19183

Atl & Vail let guar4s 1949
Austin dr NW let gu g58_1941

Bait & Ohio 1st g 4s___July 1948
Refund & gen be series A.1995
let gold 58 July 1948
Ref & gets 65 series C 19953
P L E & W Va Sys ref 48_1941
Southwest Div 1st 5s....,.1950
Tol & Chi Div 1st ref 48 A1959
Ref & gen 58 series D 2000
Cony 444e 1960
Ref & gen M 5Ereer F 1996

Bangor & Aroostook let 5s...1943
Con ref 4s 1951

13114418 Crk & Stur 1st gu 38_1989
Beech Creek 1st go g 48 1936
25 guar g 59 1935.2

Beech Creek ext 1st g 334s 1951
Belvidere Del cons gal 3348_1913
Big Sandy 181 48 guar 1944
11,oton dr Mainollst Be A 0.1967

St NI 5e series It 1955
ist g 44e ser JJ 1961

Boston & NY Air Line 1st 481955
Bruns & West let gu g 4e 1938
Buff Roch dr Pitts gen go 58 1937
Consol 4448 1957

Burl C R & Nor lst & coil 58_1934
Certificates_of deposit 

Canada Sou cone Cu bs A1962
Canadian Nat guar 434s____1954
30-year gold guar 448_1957
Guaranteed gold 4348_ _1968
Guaranteed g 55 Jury 1969
Guaranteed g 58 Oct 1969
Guaranteed g 58 1970
Guar gold 4 4s__June 15 1955
Guar g 444s 1956
Guar g 4448 Sept 1951

Canadian North deb 5 f 7,5_1940
25-year St del:0634s 19453
10-yr gold 4 4s__ _Feb 15 1935.2

Canadian Pao Ry 4% deb stock__
Coll tr 4445 1946
Ss equip tr etre 1944
Coll tr g bs Dec 1 1954
Collateral trust 434e____1960

Car Cent let cons g 48 1949
Caro Clinch & 01st 30-3'r 511-1938

let dr cons g 68 ser A-Deo 15 '52
Cart & Ad let gu g 4s 19813
Cent Branch UP let g 4s-1948
Central of Ga let g;58 __Nov 1945
Consol gold 58 1945
Ref dr gen 544s series B 1959
Ref. & gen Be Berke C 1959
Chatt Div pur money g 40_1951
Mac & Nor Div let ir 58_1946
Mid Ga &Atl Div pur m be '473
Mobile Div let g Be 1916

Cent New Engl let gu 48..  1981
Cent RR dr !Mg of Ga co11-5.5 1937
Central of NJ gen g 54; 1987

General 48 1987
Cent Pao let rot go g 4s.,_.19•19
Through Short L lst gu 48_1954
Guaranteed g be 1960

Charleston & Say% let 78 1938
ches & Ohio 1st con g bs__ _1939

General gold 4412 1992
Ref & impt 4 345 1993
Ref & lmpt 4348 ser B 1995
Craig Valley 1st 5s__May 1940
Potts Creek Branch let 46_1948
R & A Div lat con g 48_1989
2d consol gold 4s 1989

Warm Spring V 1st g 58..1941

D
J 0
Si N
----

_-- 
_

Si N
----
__ _
D

F A
M N
F A
MN
A 0
F A
J J
NI S
A 0
MN
M N
J D
J D
F A

--- 
,

M N

M -N
- -
AO
NI N
M N
F A
J D

J D
D

A 0
A 0
M 9
Q J
A 0
Nov
MN
J D
D

J D
J D
J .1
J J
M S
J D
J .1

.1
J .1
M S
J D
MN
J .1

J
A 0
J 1

A 0
J D
A 0
D

M N
 J J
J
Si S
F A
M S
J J
J. J
J D
J J

J
A 0
J J
J D
51 S
Si N
A 0
F A
J J
M S
Si N
A 0

A 0
M 5
J J
J D
I J
A 0
F A
.1 D
F A
NI S
J D

J
J

____
M S
J J
J D
J J
1 J
3 D
J D
D

1 D
F A
SIN
A 0
A 0
J D
J J

J
J J
J J
M N
J J
J J
F A
A 0
F A
J J
Si N
Si 3
A 0
.1 J
J J
J J
.1 J
.1 J
Si 3

Bid Ask
63 70
64381 68
28 Bale
18% 23
14 21
2312 243
18% 20
13 18
63 Sale
5378 Sale
16118 1624
7012 75
10612 Sale
16612 Sale
9114 Sale
6638 Sale
68341 71
67 Sale
14 15
78,g 8178
73% ____
67
37 -45
3234 40
36 Sale
32 Sale
32 37
3014 34
1013  103
8212 Sale
____ ____
6434 Sale
72 73'2

9818 10212
9212 10212
93 Sale
75
101 ____
4578 Sale
10012 Sale
93 ___
95 Sale
92 Sale
93 Sale
8818 9212
10314 Sale
9512 97
10038 Sale
10412 105

_101789934
9918 iiii
10412 ___
80

.,

9612 Sale
91 Sale
8334 Sale
4938 50
4112 48
5612 59
85 88

99 Sale
8212 Sale
10512 Sale
911 Sale
9714 sale
9712 Sale
8512 Sale
8134 Sale
6934 Sale
8114 Sale
10512 ____
91 Sale
55 63
100 Sale
9812 Sale
76 ____
92 ____
9912
86% Sale
8818 Sale
75 82
7134 Sale
9812 Sale
10338 sale
77 Sale
4114 Sale
30 52

10212 Sale
10412 1051
10412 Sale
105 Sale
10878 Sale
11018 Sale
1104 Sale
10818 Salo
105% Sale
1054 Sale
107% Sale
118 Sale
10212 Sale
8012 Sale
96 Sale
10514 Sale
9812 Sale
8978 Sale
3712 Sale
104% Sale
104% 10434
77 79
4333 49
5612'59
3414 Sala
24 Sale
24% Sale
36 40
--------35
--------21
33 4
8012 Bale
66 6812
104 Sale
9038 _ _ _
9214 Sale

_ _ _ _ 92
8214 Sale

10312- - - 
_

10738 108%
107 Sale
10138 Sale
10114 Sale
102 ____
95 ____
101 Sale
9638 984
93 ____

Low High
68 6812
6614 6712
2714 28
01834 01834
1612 Jan'34
24 2412
1812 1812
1212 Feb'34
63 6412
53 537e
16178 16214
7078 73
106 107
16618 16634
91 92
6412 668
70 70
65% 6718
1412 Mar'34
82 82
7312 7312
66 6712
39 39
3512 3614
35 36
3112 3238
3412 Feb'34
3114 3214
101 10118
8014 8314
6612 71
6312 6.5
71 7338

98 98
81 Dec'33
9114 94
87 Feb'34
10038 10114
4212 45e
9912 10012
93 933
937 95'2
91 92
92 9414
90 90
10212 104
9514 95x
10012 101
10312 104

Jan'34
983 98%
10314 104
7512 Jan'3
96 9712
90 91
834 85
495 50
45 Mar'3
5912 60
8612 88

98 9934
81 83
10412 106
8934 9134
9612 98
96 9712
8414 8634
81 82
6912 711
8012 8138
10512 10512
9012 91
60 Mar'34
9912 100
9812 9312
70 Sept'33
____ --
9618 Feb'34
8512 87
8512 8712
81 82
70% 72
98 9812
103 10338
7173 77
4114 44
34 Jan'34

10114 1O21x
10238 1041
103 104,4
10334 1053s
10814 110
10914 1107
10918 11034
1073s 10812
105 106
10515 106
107% 108
11714 11812
10214 10212
79 8012
9212 9614
105 106
94 99
8712 90
35 3712
1031 10418
10314 10412
79 Mar'34
4912 Mar'34
GO 60
3414 361
2238 2478
2314 25
3212 37

July'33
  Jan'34
35 35
797 8012
67 67
10312 10414
90 Feb'34
9112 93
92 92
82 8312
10314 Feb'34
103 10814
106 108
100 101%
9934 10112
10118 Feb'34
94 Mar'34
10038 10112
9612 9612
9912 Jan'34

No.
6
6
4
2

--__
21
5

----
28
4
9
5
19
16
32
38
2
63

---,
3
2
6
2
5
3
84

____
44
5
34
16
39
20

1
- ,
20

-
14
11

464
12
96
6
25
3
83
12
37
26

____
2
15

_-__
99
51
52
12

___
5
23

374
183
97
143
56
181
89
78
262
251
10
40
_ _

- 13
1

____

- - - 
_

122
90
93
30
39
15
95
8

60
93
192
91
102
92
70
78
139
89
106
35
7

389
147
102
247
287
4
30
10

____

i
55
7
48
17

____
__
55
9
1
14

____
211
34
61

____
12
117
84
207
__
____
22
1

____

Low High
5912 71
.5814 69
2118 28
16 20
1812 1612
18 2511
1212 20
1212 13
5238 6534
50 69
150 1621 1
55 73
102 10934
15612 16634
80 93
6134 66%
66 7312
6134 6718
12 17
573  8714
62 7312
4812 67%
341/ 46
3314 4018
30 42
2712 40
2914 42
2712 40
9738 109
58 831
50 71
53 6814
66 7338

94 98
.
85 94
7334 87
98 10312
29 46
93 10012
84 95
83 95,2
8211 92
80 9414
7812 99
9514 101
82 9512
9514 101
95 104
9934 9934
867s 98%
83 104
75 7512
82 9712
74 91
68 35
39 5312
35 47
46 60
7914 83

8812 9934
5734 8438
9812 106
77 9134
85 98
3312 9712
66 8634
67 8234
57 7112
6712 821
101 10512
75 9112
60 60
90 100
92 9812
____ ____
____ 

--- 
_

9618 9618
73 87
7311 88
63 8238
51 7312
8878 9812
97 10338
60 77
3514 4814
34 34

92 10212
9838 10112
98,2 10434
9912 10558
105 110
10178 1107s
105 1103
10218 10812
100 106
100% 106
105 108
1084 11812
10012 10212
61 8012
7434 9614
991a 106
7714 99
7118 90
3212 3712
9534 10418
9038 10412
70 79
 28 4912

41 60
22 3738
12% 2512
1238 2538
18 37
___ 

--- 
_

20 2112
28 35
65 81
53 63
95 105
78 9114
7512 93
7312 92
637  357
103 10314
105,2 108,4
9834 108
8838 10138
8812 10112
9712 10112
9012 94
9713 10112
8712 99
9912 9913

Railroads (Continued)-
Chic & Alton RR ref g 3s__1949
Chic Burl & Q-Ill Div 3;0_1949

Illinois Division 4s 1949
General 4s 1958
let & ref 444s ser B 1977
1st & ref be ser A 1971

Chicago & East III 1st 
68-
.  1934

C dr E III KY (new co) gen 52-1951
Certiticates of deposit___.

Chicago & Erie 1st gold 5s 1982 IW-N
Chicago Great West 1st 4s 1959
Chic Ind dr Loulsv ref 68 1947

Refunding gold bs 1947
Refunding 48 series C 1947
1st & gen 55 aeries A 1966
1st & gen 6s series B_May 19663

Chic Ind & Sou 50-year 4s 1956
Chic L 3 & East 1st 4 48 1969
Chi M & St P gen 48 ser A _1989
Gen g 344s ser B___May 1989
Gen 445 ser C May 1989
Gen 4 48 ser E May 19893
Gen 411s ser F May 1989

Chic Mllw St P & Pac 521A__1975
Cony ad) 53 Jan 1 2000

Chic & No West gen g 348-1987
General 48 1987
Stpd 45 non-p Fed Inc tax '87

Gen 445 stpd Fed ins tax_1987
Gen 58 stpd Fed Inc tax 1987
43.48 stamped 1987
15-year secured g 648_1938
1st ref g 55 May 2037
let & ref 444s strad May 2037
lst & ref 4 48 ser C May 2037
Cony 434e [(erica A 1949

Chic RI dr P Ry gen 48 1988
Certificates of deposit ..

Refunding gold 45 ii5i
Certificates of deposit  ____

Secured 4442 series A 1952
Certificates of deposit 

Cony g4 4s 1960
Certificates of deposit 

Ch St L de NO 5s__June 15 1951
Gold 344s June 15 1931
Memphis Div 1st g 4s____1951

Chic T II de So East let 58__1960
Inc gu 55 Dec 1 1960

Chic Un Stan 1st gu 444s A_1963
let 5s series B 1963
Guaranteed 5s 1944g 
1st guar 644s series C__1963

Chic & West Ind con 48 1952
let ref 544s aeries A 1962

Choc Okla & Gulf cons 55 1952
Cin H & D 2d gold 444s 1937
C 1St L dr C 1st g 4s__Aug 2 1936
Cin Leh & Nor 1st con gu 43_1942
Cin Union Term 1st 434s....20293

let mtge 5s series B 00203
1st mtge g 5s series C 1957

Clearfield & Nish 1st gu 5s 1943
Cleve Cln Chi & 3t L gen 48_1993

General 52 series B 1993
Ref & Inapt 69 ser C 1941
Ref & impt 58 ser D 1953J
Ref de impt 4448 ser E 1977
Cairo Div 1st gold 4s 1939
CM W & M Div isle 48._1991
St L Div let coll tr g 4s 1990
Spr & Col Div 1st g 4s 1940
W W Val Div isle 4s 1940

C C C dr teen cons g 
8s_-  

1934
Cleveland & Mahon Val g5s 1938
Cleo & Mar 1st gu g 444s 1935
Cley & P gen gu 444s ser B1942

Series B 3445 
Series A 4315 1942
Series C 33.4s_  1948
Series D 344s 1950
Gen 444s ser A 1977

Cleve Sho Line 1st gu 444s 1961
Cleve Union Term 1st 548_1972

1st 8 f 58 series B 1973
lets f guar 4449 series C...1977

Coal River Ry let gu 48 1945
Colo & South ref & ext 448_1935
General mtge 444s ser A.1980

Col & H V let ext g 4s 1948
Col & Tol 1st ext 48 1955
Conn & Possum Rio 1st 4s 1943
Consol Ry non-cony deb 4s 1954
Non-cony deb 48 1955
Non-cony deb 45 1955
Non-cony deb 48 1956

Cuba Nor Ry let 54s 19623
Cuba RR 1st 50-year to g1952

let ref 744s series A 19353
1st lien & ref (4 ser B 1936

Del & Hudson 1st & ref 415_1943
be 1935
Gold 534s 1937

D RR & Bridge let gu g 48_1936
Den & It G 1st cons g 48._ 1936

Comical gold 434s 1936
Den & R G West gen be Aug 1955
Ref & inapt 58 ser B__Apr 1978

Des M & Ft Dodge Is ctte 1935
Des Plaines Val let gen 4348_1947
Del &Mao 1st lien g 48 1955
Second gold 48 1995

Detroit River Tunnel 4445_1961
Dul Missabe & Nor gen 5s 1941
Dul & Iron Range 1st As 1937
Dul Sou Shore dr Atl g 58 1937
East Ry Minn Nor Div 1st 43'48_
East T Va & Go Div 1st 5s 1956
Elgin Joliet & East 1st g 5s 1941
El Paso & SW let 55 1985
Erie & Pitts g gu 34s ser B 1940

Series C 344s 1910
Erie RR let cons g 48 prior_1996

let consol gen lien g 43_1996
Penn coil trust gold 49 1951
50-year cony 4.5serlee A  1953

Series B 1953
Gen cony Is series D 1953
Ref & impt 55 of 1927 1967
Ref & impt 5s of 1930 1975
Erie &Jersey let 2 f 68 1955
Genessee River 191 a 1 6s 1957

Fla Cent dr Pen 1st cons g 58 1943
Florida East Coast let 443_1959

1st dc ref 58 series A 1974
Certificates of deposit ______

A 0
J .1
J J
M S
F A
F A
A 0
MN

M S
J J
J .1
J J
M N

J
.1 .2
1 D
J J
J J
J .1

J
J J
F A
A 0
MN
M N
MN
M N
M N
MN
M S
J D
J D
J D
MN
.1 J

A--15
r.,-,
M 5
,
MN

---0
,

J
1 D
J 0
J 0
M S
J J
J 1
J D
J J
.1 J
M S
Si N
.1 3
@ F
NI N

J
1

MN
J J
1 D
.1 0
J J

J
J J
J J
J J
NI N
1M S
J .1
1 J
1 J
M N
A 0

3 J_
M N
A F
F A
A 0
A 0
A 0
A 0
.1 D
M N
M N
A 0
F A
A 0
J J
J .1
A 0
J 3
D

J J
D

J D
Si N
A 0
MN
F A
J J
J J
F A
A 0
J J
M S
J D
J D
M N
J J
A 0
J J
A 0
SIN
M N
A 0
3 .1
3 J
J J
1 J
F A
A 0
A 0
A 0
Si N
A 0
J .1
J .1
J J
.1 D
INI 5
--__

Bid Ask
6618 Sale
955  9714
103 ____
10014 Sale
9934 Sale
10514 Sale
7312 ____
2012 Sale

20
10314 106
5434 Sale
42 46
40 45
36 41
1912 22
2414 2512

_    
 

   -------8418
8412 86
7312 Sale
85 75
79 Sale
7978 Sale
80 83
5234 Bale
19 Sale
644 Sale
73 Sale
72 73
8112 Sale
8634 Sale
--------62
97 Sale
64 Sale
5712 Sale
5812 Sale
4838 Sale
71 Sale

_ _ _ _
55 gal-e
22 25
2634 Sale
2312 28
1512 Sale
____ 

- _- 
_

9618 99
69
79 -84
71 Sale
56 Sale
10412 Sale
108 Sale
106 Sale
115 Sale
83 Sale
993 Sale
55 62
9912 __
10012 __
9112 ___
10512 gale
10812 Sale
108 Sale
83 10014
91 Sale
9714 _
9534 ____
91 Sale
8034 Sale
100 Sale
8258 83
8912 Sale
9714
80 -85
---- ---- 100
993
1003s ____
_ _ _ _ _

___ ____
8714 ___
35 ____
  -------- 91
l Sale
9834 Sale
9314 Sale
9012 Sale
97 ____
9634 Sale
79 Sale
9812 101
100 ____
69 ____
5838 Sale
57 ___
57 ___
52 Sale
34 Sale
2938 Sale
26 27
21 25
941 Sale
10218 ___
10214 Sale
997
5134 Sale
5318 56
2478 Sale
2912 Sale
7 8

6712
20 -25
10 2278
99% Sale
10414 ____
105 Sale
44 51
9712 4ale
102 105
10014 102
8014 88
9512
9512 9712
8734 Sale
7638 Sale
99%
7218 -75
72 Sale
__ __ 7112
7312 Sale
73 Sale
106 Sale
10378 Sale
40 ____
6312 Sale
1512 Sale
1212 16

Low High
6512 6612
9518 9534
10134 10212
9934 10038
9812 10018
10412 10512
74 76
1934 22
1714 1712
103 10314
53 5512
46 46
42 Feb'34
41 Feb'34
2178 22
2312 2538

Feb'34
104 Mar'34
7112 74
66 63
7612 7912
7634 7978
82 8212
50% 5314
1834 2012
6412 65
72 76
7212 7312
7934 82
8458 8634

Jan'34
95 98
6134 64
5712 59
5712 59
4638 488
69 7212
65 Mar'34
2512 2712
25 Feb'34
2612 2734
25 2514
15 1612

al5 Feb'34
9512 9512
6312 Sept'33
7734 7838
70 7112
5512 577
103 10434
10712 10814
105 106
114 115
87 8812
99 100
62 62
9912 Feb'34
10014 Feb'34
88 Feb'34
1037s 106
108 10812
10712 10814
9638 Feb'34
91 91
9212 Jan'34
94 9538
8812 91
784 804
9912 10012
83 Feb'34
8912 8912
 9612 Feb'34
7912 Feb'34

Dec'33
 10112 10112
9912 Feb'34
93 June'33

10014 Dec'33
91 Aug'33
83 Oct'32
 Sept'33

9518 9614
9734 99
91% 9314
8838 9012
95 Feb'34
96 9734
78 7912
9912 101
97 Jan'34
77 June'33
5612 5838
54 54
4438 Jan'34
54 58
33 3538
26 2938
26 2612
2612 Feb'34
9314 95
102 Feb'34
102 10234
 9912 Feb'34

4918 52
52 54
24 2534
2912 3314
8 Mar'34
71 Feb'34
37 Sept'33
30 July'33
9918 100
10378 Jan'34
105 10514
4412 49
9712 9712
10118 10478
100 10014
9412 Feb'34

_ 96 Feb'34
9712 Mar'34
874 91
7434 7812

 100 Jan'34
7012 73
72 73
70 Feb'34
71 74
7012 7334
10512 106
10378 10518
45 Feb'34
63 6312
1414 16
124 16

No.
22
18
53
107
118
41
3

126
10

254
59
11

----
----

11
21

_---
----
97
3
90
30
27
642
765
35
57
17
39
89

--_ -
161
93
84
43
660
143

-
i'5i

----
105
5
91

----
2

----
7
15
31
83
14
27
34
100
146
5

____
----
----
55
24
40

--__
2

---,
3
86
152
20

____
5

----
__
_-__
2

____
------------

--- -
----
- --
------------
44
78
137
21

____
180
65
15

_-__
------------
10
5

____
5
45
15
3

____
277
____
74

____
207
8

226
50

____
____
____
------------
64

____
23
18
5
2
21

____
____
____
24
440
____
11
42

____
381
478
18
30

____
5
70
87

Low High
515 6612
88 9534
97 10212
9212 1005e
8818 10018
96 1057a
53 8118
10 2512
93 21
91 10314
3512 5512
33 4712
26 421g
40 41
1238 24
13 25%
71 8612
99 104
6014 74
53 68
64 7938
6312 7978
85 8212
3712 56
123 235g
52 6512
5712 76
58 75
6312 82
68 3634
6012 62
79 98
4314 64
39 59
3838 59
2914 4833
515 7212
65 65
20 3112
20 29
2012 3234
22 2712
8% 1334

015 a15
83 9512
____ 

_-- 
_

6314 7838
5512 7112
4412 61
1003  10134
10512 10814
9714 106
11134 115
72% 8512
8438 100
51 62
92 99,2
99 10014
85 834
10012 106
10438 109
10412 10814
9658 9058
7518 91
9212 9212
80 9512
7438 91
64 8034
92 10012
68 83
77 8912
92 9612
737  7912
__-- 

--- 
-

9912 99%
9912 10112

---- - - - -
---- ----
- - _-_-
 

82 96,4
8412 100
82 94
75 9012
95 95
84 9734
65 7912
96 101
97 97
 

 43 58%
50 5414
4438 4438
44 58
1914 39
18 3212
1614 30
15 29
8014 95
97 102
92 10234
9914 9912
3512 5612
42 5934
1712 32
2373 4012
4 838
65 71
___. - - - -

84 0
103% 10378
10212 10514
2312 49
8912 9712
91 10478
94% 10014
9412 95
9414 96
95 9712
7912 91
8614 7812
9914 100
6238 74
63 73
62 70
6014 7414
60 7334
96 106
97 10518
34 45
59 6312
11 19
11 1712

For footnotes see page 1S93.

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



1890 New York Bond Record-Continued-Page 3 Mar. 17 1934

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 18.

i
b:2B 9
...z..

Price
Friday
Mar. 16.

Week's
Range or
Last Sale.

..... ,
ga-,..
toBi

. Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 16.

E •
b
A
...a.

Price
Friday
Mar. 16.

Week's
Range or
Last Sale.

, 3 .
gl
ra

R,ange
Since
Jan. 1.

Railroads (Continued)-
Fonda Johns & Gloy 1st 4 Me 1952
Proof of claim filed by owner__
(Amended) 1st cons 2-45__1982

Proof of claim filed by owner
Fort St II D Co 1st g 434s._1941
Ft W & Den C 1st g 5345-___1981

Oslo Hous & Hend Ist 530 A '38
Ga & Ala Ry let cons 5s Oct 1945
Ga Caro & Nor let gu g Si 1929-
Extended at 6% to July 1 1934

Georgia Midland let 38____1948
Gouv & Oswegatchle Mt 58__1942
CR R & I ext 1st gu g 430_ __1941
Grand Trunk of Can deb 78_1940
15-year 8 f Be 1936

Grays Point Term let 
5e_- 

_1947
Great Northern gen 717 se A.1936

let & ref 430 series A 1981
General 530 series B 1952
General 58 series C 1977
General 430 series D_1976.7
General 430 series E 1977

Green Bay & West deb Me A____
Debentures eta B 

Greenbrier Ry Ist gu 48 1940
Gulf Mob & Nor let 534e 13_1950

1st mtge 55 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 Ry cons g ba-- -.1937
H &T C 1st g &Int guar_ _ _1937
Houston Belt & Term 1st -58_1937
Hud az Manhat lst baser A _ _1957
Adjustment Income be Feb 1957

Illinois Central let gold 48_1951
let gold 334s 1951
Extended 1st gold 334a_1951
let gold 35 sterling 1951
Collateral trust old 4s 1952
Refunding 48 1955
Purchased lines 330 1952.7
Collateral trust gold 4s 1953
Refunding bs 1955
15-year secured 830 g 1938
40-year 474s Aug 1 1988
Cairo Bridge gold 4s 1950
Litchfield Div 1st geld 38_1951
Louisa/Div & Term g 330 1953
Omaha Div 1st gold 3a.  1951
St Louts Div & Term g ti_1951

Gold 330 1951
Springfield Div le g 734a_1951
Western Lines let g 4s.. _1951

III Cent and Chic St L & N-O--
Joint Ist ref bs series A__ _1983
1st & ref 430 series C 1983

Ind Bloom & West let ext 48 1940
Ind Ill & Iowa 1st g 4s 2950.7
Ind & Louisville let go 48.__1956
Ind Union Ry gen 15e ser A 1985
Gen & ref 55 series B 1985

Int & Gil Nor 1st (Meer A 1952
Adjustment 6s ear A_July 1952
1st 58 eerie B 1958
1st g Si series C 19563

int Rye Cent Amer let 58B 1972_
let con trust 8% It notes....1941
1st lien & ref 830 1947

Iowa Central bs els 1938.7
lst & re g 48 1951

James Frank & Clear let 48_1959
Kal A & OR legu g 55 1938
Kan & M 1st gu g 48 1990
IC C Ft 8 & M Ry ref g 45_ _1936

Certificates of deposit 
Kan City Sou 1st gold 381950
Ref & inapt bs Apr 1950

Kansas City Term 1st 48_ _1980
Kentucky Central gold 48_1987
Kentucky & Iud Term 430_1981
Stamped 1981
Plain 1961

Lake Erie & West let g 58_1937
2d gold Si 1941

Lake Sh & Mich So g 330 1997
Lehigh & NY let gu g es__ _1945
Leh Val Harbor Term gu 68_1954
Leh Val NY let gu g 4 As_ _ _ MO
Lehigh Val (Pa) coon g 48_2003
General cons 434s 2003
General cons 58 2003

Leh V Term iv ist gu g 58_1941
Lex & East 1st 60-yr be gu_1985
Little Miami gen 4, aeries A_19132
LOW Dock console te 1935
Long Island-
General gold 48 1938
Unified gold 4s 1949
Debenture gold Si 1934
20-year pm deb Si 1937
Guar ref gold 4s 1949

Louisiana & Ark 1st ba ser A_1989
Louis & Jeff Bdge Co gd g 48 1945
Louisville & Nashville 58_1937

Unified gold 45 1940J
lst refund 530 series A-2003
let & ref bs Berle B 2003
lst & ref 4348 series C 2003
Gold bs 1941
Paducah & Mem Div 4,_.1946
St Louis Div 2(1 gold 3a.. _j980
Mob & Montg let g 434e...1945
South Ry joint Monon 0_1952
All Knoxv & CM Div 0_1955

Mahon Coal RR let Si 19343
Manila RR (South Lines) 48_1939

let ext 48 1959
Manitoba 8 W Colonlza'n 0 19343
Man GB & NW let 330_1941
blex Internet le 4s eastd_1977
Michigan Central Detroit & Bay

City Air Line 44 19403
Jack Lana & Sag 330 1951
let gold 334s 1952
Ref & !mot 430 ear C 1979

Mid of N .7 let ext 55 1940
MH & Nor let ext 4346(1880)1934
Cons ext 430 (1884) 1934

Mil Spar & N W 1st guts...11)47

MN

MN
J J
./ D

A 0
J J

J J
A 0
J D
J 1
A 0
M S
J D
J .1
J J
1 I
.1 .1

J
1 .1
Feb
Feb
MN
A 0
A 0
i J
J J
J 1
M N
J J
J 1
F A
A 0

1 .7
J J
A 0
M 5
A 0
MN

J
MN
MN
J J
F A
J D
1 3
7 3
F A
.1 J
J 1
J .3
F A

J D
J D

A 0
J

.1 .1
1 .3
1 .7
J J
A 0
J J

2
M N
MN
F A
D

M S

1 D
J J
A 0
A 0
A 0
A 0
3 J
J J
J J
J .7
.1 J
1 J

J .1
J J
J D
M S
F A
.1 1
M N
M N
M N
A 0
A 0
M N
A 0

1 D
M 8
1 D
MN
M 8
J J
M El
M N

J
A 0
A 0
A 0
A 0
F A
M S
M S
J J
M N

J
M N
M N
D

1 J
M S

.1
M S
MN
J J
A 0
1 D
J D
M El

Bid Ask

10 Sale

47 8
88 9712
104 ----

80 90
20 23

27 50
5114 537
85 100
100% ----
108 Sale
1051s Sale
55 _ _ _
98Is Sale
9512 Sale
931/4 Sale
87 Sale
8138 8212
81 Sale
291/4 55
8% 8
9812 _
8015 _-__
74 Sale
65 ----
65 ____
10534 Sale
100 Sale
1021s 

_-- 
_

100 101
8712 Sale
4712 Sale

98 ____
9114 ----
- _ ---
go
83% Sale
8712 87%
76 8112
7724 gale
98 Sale
101% Sale
7334 Sale
9314 _
75 Sale
78 82
____ 73
73 76
78 80
75---
80 -8812

8334 Sale
7712 Sale

89 ----
87 ___
25 -37
101% 10212
10118 10212
3872 sale
15 Sale
3512 Sale
35 Sale
56 62
60 ____
5712 

_- 
_

814 91z
32 b

84 Sale
---- ---- 103 

 89 92
4814 Sale

4834
7334 Sale
80 Sale
9912 Sale
9578 ___
--------84
83 Sale
823,

9912 Sale
87 Sale
901/4 Sale
751/4 Sale
100 Sale
95 Sale
6412 Sale
8812 89
7512 Sale
103 Sale
103 Sale
95 10014
10214 Sale

10112 Sale
9918 Sale
10012 101
102 Sale
9834 Sale
56 Sale
9814 973
10453 105
10034 Sale
103 10378
101 Sale
95 Sale
104 -
95 96
8853 70
10012 ____
7978 Sale
987s Sale

1001
2- 

-
70% 74
7018 75
10014 Sale
6334 75
2 _ ---

9712 9934
--------79 

 9012 91
8812 90 7
80 Sale
92 937
84 937
74 Sale

Low High

10 10

4% Mar'34
83 Feb'34
103 Mar'34

79 8012
2312 Mar'34

26 Feb'34
5114 537
100 Jan'33
99 Feb'34
107 108
105 108
gg Neo,70
9714 9912
9414 9512
92 952
841/4 89
7812 82
7914 8134
28 Feb'34
8 Feb'34
9812 Feb'34
78 81
7212 757
67 Feb'34
55 Dec'33
105 10534
9758 100
102 mez,34
99% 10018
85 8858
4612 4712

98 Mar'34
92 92
78 Nov'33
73 Nov'30
8112 8334
8512 8818
76 Feb'34
7614 7812
93 97
10112 102
717k 7434
90 Feb'34
75 75
7712 7712
80 Dec'33
75 75
76 78
7118 80
85 Feb'34

8212 8412
78 7914

95 Feb'34
85 Mar'34
25 Feb'34
100% Feb'34
1011s 10118
767 40
14 1558
35 3512
35 38
62 82
50 go
53 57
814 814
4 4

8334 85
  Mar'31
88 Mar'34
4814 50
48 48
7314 741/4
7812 80
98 100
9358 Feb'34

Aug'31
83 83
89 Apr'30

9818 100
88 87
90 9034
751/4 751/4
9753 100
95 95
8312 8438
8714 69
73% 7558
10012 103
103 104
97 Feb'34,._,.
10214 10214

101 10112
99 9918
10012 102
102 10214
98 9912
6214 66
395 9712
104 Mar'34
1003s 10135
10212 104
993s 10112
9412 9518
10412 Mar'34
96 9812
8734 8914
10012 10012
74 80
97 99

10014 Feb'34
7012 74
68 Feb'34

(11004 aiool4
85 Mar'34
2 2

9712 Feb'34
  May'213
92 92
88 Feb'34
787s 8014
9334 98
92 94
70 74

No.

2

____
----
----

17
----

----
6

----
_---
95
103
____
394
41
109
112
113
158
----
_---
---
19
93

----
-- - -
22
7

____
20
138
102

____
1

---
----
145
187
-

192
94
85
149
____
3
3

-- - -
6
1
3

----

138
111

----
____
----
___

i
144
182
10
28
2
3
8
2
5

13
----
____
44
1

127
94
147
____
____
2

20
8
29
1
19
8
97
34
59
9
5

2

8
4
6
35
85
243
7

____
158
107
131
81

___
24
12
4
73
58

35

1
---
6

__--
1

____
21
39
70
22

Low High

712 10

312 48
83 85
9814 103

75 8012
1512 28

2014 27
40 54
--- 

-- 
-

9534 9918
105 108
10258 108

__ 
--- 

_
is 9912
78 95%
7813 9512
8878 89
67 82
8818 8134
28 26
7 8%

9812 9812
8213 81
69 751

57 70
__-__ 

- --982  10534
82 100
97 10212
9134 10018
72 885
32 5038

9214 987
83 92
---- ----
---- 

----6814 8334
74 8818
83 78
6212 7958
81 97
90 102
5813 76%
85 90
75 75
78 7712

----- 
---

88 75
89 76
67 80
75 85

68 8434
132 7914

95 9518
75 88
25 25
9512 101
100 10153
7834 4412
9 1814
25 4012
25 41
451s 82
4953 80
4313 57
4% 10
212 512

691s 85
---- 

--- 
-

79 88
38 5334
35% 5012
8212 75
871  83
93% 100
9012 95

_ _____ 
- -73 83 

- ----

8313 100
70 87
81 901/4
57 78
87% 100
8314 95
47 847s
52 71
54 7553
94 103
91 104
95 9712
99 10214

9914 10112
95 9918
10018 102
9334 10214
9213 9912
6018 8811
84 9712
102 10412
94% 10153
908 104
90 10112
83 9518
10112 10412
82 9812
6078 8914
9813 10012
54% 80
85 99

10014 101
5718 75
65 8912
99 10014
59% 85
2 214

94 99

-
---- 

- 
-

86 92
751/4 88
82 8014
7814 98 2
85 94
5873 74

Railroads (Continued)-.
Mllw & State Line lst 330_ 1941
Minn & St Louis 5s ctfs____1934

let & refunding gold 417._ _1949
Ref & ext 50-yr Si ear A _ _ _1982

Certificates of deposit 
M St P & EIS M con g 48 be gu'38

let cons Si 1938
1st cons 58 gu as to int 1938
1st & ref Ils series A 1948
25-year 530 1949
let ref 534e ear B 1978
1st Chicago Term 8 f 0_....1941

Miedesippi Central let 58_1949

Mo-Ill RR let 58 ser A 1959J
Mo Kan & Tex 1st gold 45_1990
Mo-K-T RR pr lien 0 ser A _1982
40-year 48 series B 1982
Prior lien 430 ser D 1978
Cum adjust Si ear A_Jan 1967

Mo Pei 1st & ref fo ser A_ _ _1965
Certificates of deposit 

General 4s 1975
let & ref Si series F 1977

Certificate of deposit..,
let & ref' 55 ser 0 1978

Certificates of deposit„
Cony gold 5345 1949
1,17 7•7 ll 5111071,13 H 1980

Certificates of deposit 
let & ref Es ser I 1981

Certificates of deposit
Mo Pao 3d 78 ext at 4% July 1938
Mob & Bir prior lien g 58..-1945

Small 
let M gold 4a 1945
Small 

Mobile & Ohio gen gold 48-1938
Montgomery Div 1st g 58_1947
Ref & impt 4138 1977
Sec 5% notes 1938

Mob & Mal lst gu gold 48-- _1991
Mont C 1st gu es 1937

let guar gold 58 1937
Morris & Essex let gu 330..2000
Conatr M Si ear A 1955
Cower M 434, ear B 1955

Nash Chan & St L 48 eer A__1978
N Fla & IS81st gu g Sibe 1937
Nat Ry of Me pr lien 7348_1957

Assent cash war re No 4 on
Guar 45 Apr '14 coupon-1977A

Assent cash war rct No Son
Nat RR Max pr lien 430 Oct 128

Assent cash war rot No 4 on
le consol 4s 1951

Assent cash war re No 4 on
Naugatuck RR 1st g 48 1954
New England RR cons 56_1045
Consol guar 48 1945

NJ Junctlon RR guar 151 4 1988
New On Great Nor 5s A __ _1983
NO &NE 1st re/id/apt 4 e A '52
New Orleans Term let 0_1953
NO Tex & Mex 6-01110 513-1935

let 58 series B 1954
1st be aeries C 1958
let 430 Berle D 1958
let 530 series A 1954

N & C Bdge gen guar 430_ _1945
N Y B & MB 1st con g 58-1935

N Y Cent RR cony deb 88-1935
Consol 45 series A 1998
Ref & impt 4)0 series A...2013
Ref & impt Si series C_ _ _2013

N Y Cent & Hud Rio M 3301997
Debenture gold 48 1934
30-year debenture 0 1942
Ref & 'mot 4345 ser A____2013
Lake Shore coil gold 330.1998FA
Mich Cent coil gold 330-1998

N Y Chic & St L let g 48......-1937
Refunding 530 series A-.1974
Re/ 410 series C 1978
3-3'r 6% gold notes 1935

N Y Connect 1st gu 4348 A_1953
let guar Si series B 1953

NY Erie 1st ext gold 48._1947
3d extended 430 1938

NY Greenwood L gu g 58-.1948
NY & Harlem gold 3444 2000
NY Lack & W ref 430 B 1973
NY & Long Branch gen 4s 1941
NY & NE Bost Term 48_1939
NY N H & H n-e deb 4s......1947
Non-cony debenture 330_1947
Non-cony debenture 330_1954
Non-cony debenture 48 1955
Non-cony debenture 44_1958
Cony debenture 330 1956
Cony debenture es 1948
Collateral trust te 1940
Debenture 0 1957
let & ref 430 ear of 1927_1967JD
Harlem R & Pt Chem let 01954

N Y 0 & W ref g 45.__ _June 1992
General 4s 1955

NY Providence & Boston 41) 1942
N Y & Putnam 1st con gu 0.1993
N Y Buso & West 1st ref 68_1937
2d gold 430 1937
General gold 58 1940
Terminal 1st gold 58 1943

NY Westch & B let ear 144. '48

Nord Ry ext sink fund 630_1950
Norfolk South let & ref A 0-1981

Certificates of demon 
Norfolk & South 1st gold 58_1941
N & W Ry 1st cons g 0 1996

Div'l 1st lien & gang 4,___19441
Pocah C & C Joint 48 1941

North Cent gen & ref Si A-1974
Gen & ref 430 series A 1974

North Ohio 1st guar g 01 1945
April 11)33 coupon on 
bs ex April & Oct coupons 
Certificates stamped 

North Pacific) prior lien 48_1997
Gen lien ry. dr Id g 38 Jan 2047
Ref & impt 410 series A__2047
Ref & Impt (3s series B___2047
Ref & kept Si series C____2047
Ref & impt 58 series D____2047

Nor Ry of Calif guar g 5a_.1938

' .1
MN
M 8
Q F
Q F
J 1
1 1
1 J
1 1
M 33
1 1
MN
J J

J
1 D
1 J
1 .1
J J
A 0
F A
----
M El
M 8

id-
 
14

57.-.17
A 0

-
I-A

  -292
7i-01
1 1
.7 1
J J
J
M S
F A
M S
M 5
MS
J 1
J 1
J 0
MN
MN

_F A
 A
J

---
0

----

---
A 0
----
MN
1

.!.. J.
3; A.
J. J
1 J
J 1
A 0
A 0
F A
F A
A 0
J 1
A 0

M N
F A
A 0
A 0
J 1
M. N
.3 .1

,..- 
,

F A
A 0
A 0
M S
A 0
r A
F A
M N
M 8
M N
M N
M N
M 5
A 0
M El
M S
A 0
J 1
M N
1 J
.1 1
A 0
M N

M N
M S
1 D
A 0
A 0
1 1
F A
F A
MN
J J

A 0
F A

MN
A 0
1

J D
M 8
M 9
A 0

Q .1
Q F
J J
J .1
.1 J
J J
A 0

Bid Ask
80 701/4
7 10
412 5
3 412
714 5
44 Sale
38 40
51 Sale
3212 Sale
3112 Sale
77 Sale
75 ____
75 ____

19 24
8853 Sale
87 Sale
75 Sale
79 Sale
57 Sale
3278 Sale
2912 33
18 Sale
3134 Sale
2912 33
3118 33
291. 33
1412 Sale
3214 Bale
2912 33
7134 Sale

33
83 8834
81 91
81 8478
___ 8053

747
____ 9734
20 25
19 Bale
2053 2134
81 84
10138 103
9912 Sale
8438 Sale
95 98
93 9412

91 9234
1011z 1021
-------- 18 

 
-

3% 4%
____ _ 

_- 
_

---- 8

a418 Sale
___ ____
a358 Sale
-- 82
85 _ . _
7934 8-112
--------8212 _ .. 
69 701/4
8118 72
817s Sale
25 Sale
2712 2912
25% 2912
2712 30
29 Sale
9812 ____
101% ___

9812 Sale
89 Sale
74% Sale
80 Sale
87 Sale
10018 Sale
9512 Sale
7438 Sale
80% Sale
8012 Sale
9734 Sale
7214 Sale
8412 Sale
73 Sale

10214 ____
10 ---

  ------9753

8038 8-9-3;
89 9134

10114 ____
927 ____
    --------9553
6812 6658
5514 63
51 542
80 Sale
59% Sale
47 55
8212 Sale
8212 Sale
5714 Sale
87% Sale
9514 Sale
6813 Sale
6213 85
93 

-- 
--

84 8512
72 73%
53 so
56 Sale
92 Sale
53 Sale

13812 Sale
•

13 104
•

10218 Sale
108 Sale
1021/4 Sale
103 

--- 
-

99% 106

5053-- 
__

49% 5212
_

46
97% Sale
8818 Sale
8713 Sale
10214 Sale
9353 Sale
9434 Sale
10012 ----

Low High
60 Oct'33
812 9
412 458
3% Feb'34
412 Feb'34
44 46
39 41
51 5712
3112 33
29 3112
7112 77
85 Jan'34
7812 Feb'34

20 2058
88 89
8514 87%
75 781/4
79 80
57 82
3134 33
28 Jan'34
1534 181
311e 3314
3012 301
3134 33
2912 Jan'34
13% 15
3214 3278
34 Feb'34
3134 33
33 Feb'34
84 84
85 85
91 Feb'34
60 Jan'34
80 Feb'34
9912 Jan'34
25 25
19 20
201/4 2134
75 Seot'33
101 Mar'34
9814 100
8414 85
98 98
91% 9318

92 92
10214 Mar'34
 July'28
37 4

1234 July'31
21/3 Mar'34

434 434
22 Apr'28
37 4

7112 Nov'32
87 87
8012 8112

 Feb'34
67 71
8712 70
8112 82
25 25
2718 2912
2713 Mar'34
28% 29
29 2955
97 Jan'34
102 Mar'34

98% 99
8712 891/4
7312 74%
7834 8014
87 8758
10018 1001/4
95 9534
733 7412
80 8012
7712 8012
97 9734
72 75
631/4 8514
7112 7414
102 102
10413 105

 Mar'34
100 100
82 Mar'34
9514 9514
100 Feb'34
76 June'33

 June'29
65 Feb'34
537k 54
531/4 5458
60 8034
5912 8012
5313 5414
8118 8312
8112 83
5512 5714
8712 8834
94 951/4
8812 70
64 85
90 Jan'34
84 85
8858 74
ss 55
511 56
92 92
53 5512

133 13812

141/4 1834

10134 10253
10313 106
102 10212
98 Oct'33
9912 Feb'34
48 Mar'34
50 Feb'34
43 Jan'34
45 Feb'34
951  98
68 8834
8512 87%
9934 10214
9214 9534
91% 9434
100 Jan'34

No.
--,
12
2

----
----
88
10
59
12
9
72

----
----

52
107
78
13
23
105
87

----
140
284
4
44

----
214
142
----
185
----
3
1

----
----
- - --
---
3
18
2

----
----
32
83
9
23

1
----
_ -
16

____
----

8
.___
39
__
4
5

____
21
14
26
5
15

____
3
30
__
___.

40
143
107
283
103
43
39
391
101
26
92
278
489
183
21
8

____
2

____
1

____
___.
------------
_ - - -
17
20
20
82
8

274
133
67
209
14
51
20

___
35
48
8
20
1

186

81

7

105
7
28

____
__
_--
___
_ _
205
135
11

285
29
37

____

how High
---- 

-- 
--

212 9
212 58
234 414
118 434

341/4 49
3318 4238
38 58
20 35
1812 3112
60 77
85 88
7812 7718

14 28
757  90
70 9112
6113 79
6318 81
441 62,2
2513 39
22 28
1113 2034
24 3814
23% 35
2412 3812
2912 2912
8 1612
24 3812
23% 34
2414 78%
28 33
7214 84
85 91
89 91
48 80
55 80
99 9917
1912 27
10 2138
14 23
___
8778 101-
81 100
7434 85,8
77 98
73 9318

82% 92
99 10214
____ 

__- 
_

2% 414
____ 

_-- 
_

218 4

234 47
__ _ 

_- 
__

i 5
____ __
80 -8-7
88 811*
8212 8212
57% 7218
54 69
8234 83
18 2934
1958 32
2053 33
171/4 3112
2018 33
97 97
10114 102

83 9914
7353 9012
8014 75
87 8014
7911 8755
85 1003s
8018 98
80 76
8918 8053
71 801,
8518 98
5513 7834
4714 8712
49 7412
98 102
101 105
9334 9/12
100 100
88 83
88 951/4
100 1011
---- ---
 

5478 65
51 60
45 58
5478 63
52 84
45 5953
7114 8834
71 8612
44 58
57% 6934
8334 95,1
5713 71
50 7014
90 90
7153 85
50 74
43 55
381/4 56
8255 92
42 5618

128 13812

734 1753
*

9834 103
1001s 108
9934 10212

9912 15.212
35 4918
351/4 50
35 43
3433 45
83 98
80 681/4
73% 87%
Ws 102,4
7814 9534
7553 9434
100 100

For footnotes see page 1893.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended March 16.

-d .I

..z.

Price
Friday
Mar. 16.

Week's
Range or
Last Sale.

4. •
,o..4
di 'Z

Range
Since
Jan. I.

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 16.

... ..

at
.,e.

Price
Friday
Mar. 16.

TVeek's
Range or
Last Sale.

• .3 •
0
cc,

g 4 411
Range
Since
Jan. 1.

. Railroads (Cotittnued)-
Og & L Cham 151 gu g 4.__.1948
Ohio Connecting By lat 4s__1943
Ohio River RR let g fd 1936

General gold 58 1937
Oregon RR & Nav corn g 48-1946
Ore Short Line let eons g 52_1946
Guar stPd cons 58 1946

Ore-Wash RR & Nay 48 1961
pac RR of Mo 1St ext g 42_ _1938
2d extended gold 52 19385

Paducah & Ills lst a f g 43481955.1
Paris-Orleans RR ext 530_1968
Fauna's By let ref a f 7s 1942
Pa Ohio & Det lat & ref 434s A'77
Pennsylvania RR cones 46_1943
Consol gold 45 1948
de sled l etpd dollar May 1 1948
Consol sinking fund 434a-1960
General 4 Ne series A 19653
General 55 series B 1968
15-year secured 6 Ns 1936
40-year secured gold 59_ _ _1964
Deb g 4 Ns 1970
General 4Na aeries 11 1981

Peoria & Eastern let cams 46_1940
' Income 4s April 1990

Peoria & Pekin Un 1st ii 1/48_1974
Pere Marquette let eep A 58 1956.1

1st 45 series B 1956
lat g 41/4a series C 1980

Phlla Bait & Wash 1st g 42_1943
General 56 series B 1974
General g 4342 series C 1977

Philippine By 1.86 30-yr 8 f4s 1937
.
PC C & St L gu 4168 A 1940

Series B 4348 guar 1942
&rim C 41/4s guar 1942
Berke D 45 guar 1945
Series E 416s guar gold 1949
SerieSeriesF 48 guar gold 19531
Series 0 46 guar 1957
Series H cons guar 4s 1960
Berle. I Cons Soar 4 1/46- 1963
Series J cone guar 4 Ns_ _ _1964
General M Sc series A 1970
Gen mtge guar 52 ser B 1975
Gen 4348 series C 1977

Pitta McK & Y 29 gu 6s_ _1934
Pitts Sh & LE lat g 55 1940

let consol gold 58 1943.1
Pitts Va & Char 1st 42 1943
Pitts & W Va 1st 41/45 set' A_1958

let M 43.4e series B 1958
lat M 41/4a series C 1960

Pitta Y & Ash 1st 45 ear A 1948
lst gen 52 series B 1962

Providence Secur deb 48-1957
ProvidenceProvidence Term 1st 48 1956

i Reading Co Jersey Cenecoll 48'51
Can & ref 434s aeriealA 1997

1 Gen & ret 4166 serim1B1997
Rensselaer & Saratoga 84_1941
Rich & Merch let 545 1948
Richm Term By let gu 58 1952
Rio Grande June 1st gu 58- j9391
Rio Grande Sou let gold 48_ .1949.1
Guar 46 (Jan 1922 coupon)1940

Rio Grande West let gold 40_1939
1st con & coil trust Us A_1949

RI Ark & Louis 15t 4 34s 1934
Rut-Canada let ipt g 4s 1949
Rutland let con 434s 1941

St Jos & Grand Lad let 42_1947
St Lawr & Adr 1st g 58 1996
2d gold 68 1996

St Louia Iron Mt & Sou-
Riv & 0 Div lat g 4a 1933

St L Peor & NW 1st gu 52_1948
St 1.-San Fran pr lien 48 A 1950

Certificates of deposit--------__
Prior lien banded B 1950

Certificated of deposit 
Con M 43.4e series A . _1978

Ctfa of dePos ',tamped 
St L SW lat g 42 bond otts_1989
2a g 46 ino bond otfa_Nov 1989
let terminal & unifying 58_1952
Can & ref 558 ser A 1990

St Paul & K C Sh L 1st 4;46_1941
St P& Duluth let con g 48_1988
St Paul E Or Trk let 430_1947
St Paul Minn & Manitoba-
Cons M 52 ext to July 1 1943--
Mont ext 1st gold 48 19373
Pacific ext gu 48 (sterling)_1940

St Paul Un Den let & ref 52_1972

til A & Ar Pass lat gu g 4a. __1943
Santa Fe Pies & Then 1st -58_1942
Say Fla & West lst g8s 1934

1st gold 55 1934
Scioto V Ac N E let go 45 1989
Seaboard Air Line 1st a 48_1950

Certificated of deposit 
i Gold 48 stamped 1950

Certifs of deposit stamped__
Adjustment 55 Oct 1949
Refunding 42 1959

Certificates of deposit 
let & eons Os series A 1945

Certificates of deposit 
AU & Birm 30-yr 1st g 46-1933

Seaboard All Fla 6s A ctts_ _1935
Series 11 certificates 1935

So & No Ala eons gu g 58
-

_ _1936
Can cons guar 50-year 5s_ _1963

So Pac coil 4,1 (Cent Pao coll) 19491
let 43.45 (Oregon Lines) A..1977
20-year cony 5.6 1934
Gold 430 1968
Gold 41/4a with warrante_1969
Gold 434s 1981
San Fran Term let 

4a..- 
_1950

So Pao of Cal let Con go g 58_1937
So Pao Coast let gU g 4a 1937
So Pao RR let ref 48 1955
Stamped (Federal tax) 1955

Southern By let cons g 56_1994
Devel & gen 46 series A_  1956
Devel & gen ed 1958
Devel & gen 6345 1956
Mem Div 1st g 5s 1996
St Louis Div lst g 4a 1951
East Tenn reorg lien g 56_1938
Mobile & Ohio coil tr 4s__ _1938

J J
MS
J D
A 0
J D
J J
J 3
J 3
F A

J
3

M 5
M S
A 0
M N
M N
M N
F A
D

J D
F A
MN
A 0
A 0
A 0
Apr
F A
3

5 J
M S
MN
F A
J J
J J

A 0
A 0
MN
MN
F A

_13
M 14
F A
9' A
MN
J D
A 0
.1 3
J 3
A 0
3

M N
J D
A 0
A 0
J D
F A
M N
M S

A 0
J J
J J
M N
MN
J .1

13
J

J J
J 3
A 0
M 5
J J
J 5

J J
1 3
A 0

M N
J .1
J -1

1 J

M 8

MN
J 3
J J
J 5
F A
3 D
3 .1

.,..,

J J
J 5

J 3
M S
A 0
A 0
M N
A 0

A 0
A 0
F A
A 0

M S

M S
A 0
F A
p A
A 0
D

M 9
/ D
M S
MN
MN
A 0
MN
J J
3 5
J J
J .1
A 0
A 0
A 0
3 J
J J
M 5
M 5

Sid Ask
65 68
98 --__
102 _-__
101 ____
9978 /Sale
10718 Sale
10818
96 sale
9414
9514 165;
101 1021/4
130 Sale
58 Sale
991/4 Sale

10218- _- 
_

10218 10212
10214 10278
1061/4 Sale
9934 Sale
10512 Sale
1061/4 Sale
102 Sale
8914 Sale
9534 Sale
77 7834
15 Sale
94 -- --
8114 Sale 
72 Sale
7314 Sale
10212 Sale
10418 10832
10112 -_-
3034 Sale

10378 107
103 10412
97 1041
98
9218 ____
98 - __
98 102
9812 --_-
10412 ___

-10412 106
10412 Sale
1041/4 Sale
991/4 Sale
 

1021/4 
99 ____
9612
7312 Sale
72 7312
7314 Sale
9512 ____
104 _
40 ____
861/4 ___

93 Sale
1001/4 Sale
10014 Sale

 ____
-25 ____
10038 ----
8518 ____
1 ____
2 ____
86 Sale
621/4 Sale

60 68
77 Sale

96.8 9812

69- 
___

75 82

*
73 Sale
231/4 Sale
__ 2334

2414 Sale
27

21 Sale
2014 Sale
7512 Sale
54 60
6412 Sale
5412 Sale
3212 Sale
88..r.-
47 -63•-*
104 Sale
 100 Sale

9634 983
10612 1071

78 Sale
105 Sale
100 --
9934 100
10038 ___.

*
2118 -_-

*
2118 22
6 7

*
11

1312 Sale
1112 Sale

*
8 Sale
4 64

1021/4 ___
100 ___
71 Sale
8214 sale
100 Sale
6812 Sale
6934 Sale
6812 Sale
96 Bale
10114 ____
99 ___
88 Sale
_- ----
101 Sale
7112 Sale
891/4 Sale
94 Sale
93 95
81 89
100 103
7834 Sale

Low High
6712 68
97 Mar'32
102 10238
10034 10034
9912 10012
10612 10818
10738 10734
9514 971/4
9414 9414
96 96
10034 10034
z12818 130
58 58
9712 100
102 Mar'33
102 10212
10212 - 10212
10678 10712
9812 101
105 106
106 10634
9934 103
8734 9012
9378 96
74 77
15 1514
8512 Jan'34
78 83
681/4 72
6912 7418
10212 103
10812 10812
101 103
30 3034

103 Feb'34
103 103
103 Feb'34
100 Feb'34
8912 Aug'33
99 Jan'34
101 Feb'34
98 Nov'33
10434 10434
10434 Mar'34
10334 105
10334 10612
9834 100
101 Sept'33
r10412Dec'33
100 Mar'33
94 Oct'33
7312 731
71 73
71 731/4
9414 Mar'34
10534 Feb'34
7134 July'3
851/4 Feb'3

92 941
9934 1007
9934 10018
113 Oct'3
40 July'3
9934 Jan'34____
8612 Mar'34
114 Oct'3
31/4 July'3
84 86
5912 6314

62 681/4
75 77

951/4 Mar'34
77 Feb'34
80 Feb'34

*
6912 73
2314 241/4
2334 2334
2414 28
25 2512
21 2712
20 22
7538 76
59 59
62 65
52 55
3212 351/4
90 Feb'34
45 Nov'33

10334 10412
100 100
9834 9834
10618 10612

75 79
10412 10514
10014 Feb'34
100 Feb'34
10012 10012

22 Feb'34

2014 21
6 64

*
1014 1014
1312 141
1112 13

*
534 61/4
534 6

10234 Mar'34
10012 Fels'3
69 71
8034 8214
100 100'e
68 701
69 71
671/4 70
9112 96
103 pob'3
99 99
8714 8938
9212 May'30
99 10168
6912 7212
861/4 9014
90 9414
93 95
841/4 8412
991/4 102
74 80

No.
9

----
4
1
47
7
6

236
2
5
25
73
1

149
----
67
3
53
344
70
258
231
329
199
69
4

--__
38
53
82
43
5
25
46

____
3

__
_
--__
____
____
--__
5

____
65
54
92

__ - -
----
_-__
------------Ref

1
20
30
__

_
____
____

60
177
66

____
------------Wheel

____
____
.._ ___-
46
32

32
27

___
___
_

52
102
5
33
8

129
25
35
4
25
29
36

___
-_------

84
12
1
29

119
21

__ -
__ -

1

- - -

11
5

4
77
23

72
10

____
----
70
332
10
77
172
267
184
__

1
280
____
156
336
55
203
5
1
8

165

Low High
51 70
---- 

- -
- -

100 10238
89 101
92 10012
10414 10818
10412 108
831/4 971/4
871/4 951/4
84 96
10034 10078
12314 13338
50 58
85 100
101 10218
100 1021/4
9978 10234
103 103
8838 101
9712 106
10334 10634
9114 103
7814 9012
8312 96
57 7734
7 1914

8512 851/4
5812 83
5014 72
511/4 75
10012 103
100 10312
9214 103
2312 3034

10114 105
102 10412
103 103
100 101
---- 

--- 
-

99 99 
98 101

----- --
-

10034 10434
1011/4 10434
94 105
9438 10612
8434 100
---- ----
---- ----
---- ----

56 7312
56 75
56 75
9414 9414
101 10212

_ --_-- 
-8112 8512

82 9512
88 10078
8612 1001/4
-___ --__

  9934 9934
73 8612
---- _-__

_
68 -8-6
441s 631/4

47 6812
5314 77

86 9518
77 78
7978 80

•
571/4 75
1634 28
17 26
171/4 30
18 28
1415 2512
1412 2412
6412 77
421/4 59
48 6912
43 5812
24 3734
84 93

97 10412
94 100
89 9834
101 10612

6012 79
97 10514
9978 10012
991/4 100
9712 10012
•

21 22
•

15 23
51/4 712
•

74 13
912 1612
812 1488
•

4 712
41/4 74

10053 10214
91 10012
56 7478
6312 8214
9212 1001/4
5312 72
63 72
521/4 71
821/4 96
101 103
99 99
70 8912
__. _
88 fot58
5712 7212
75 9011
78 9414
801/4 95
664 85
84 102
56 80

Railroads (Concluded)-
Spokane Internal 188 g 58-1955
Staten Island By let 4101_1943
Sunbury & Lewiston 1st 4s-1936

Tenn Cent 1st (1/4 A or B____1947
Term Assn 01St L lst g 430_1939

let cons gold 52 1944
Gen refund 51 g 45 1953

Texarkana & Ft Slat 5348 A 1950
Tex & NO con gold 59 1943
Texas & Pao lat gold 52 2000
Gen & ref 11/4 series B 1977
Gen & ref 59 series C 1979
Gen & ref 58 series D 1980

Tex Par-Mo Pao Ter 5348 A_1964
Tol & Ohio Cent 1st gu 58.19351

Western DM 1st g 52 1935
General gold 58 19353

Tol St L & W 50-year g 4s 1950
Tol WV & 0 gu 48 tier C_ I942
Toronto Ham & Buff 1st g-4s 1948

Union Pao RR let dr Id gr 481947
1st Lien & ref 42 June 2008
Gold 434a 1967
1st lien & ref 59 June 2008
40-year gold 4s 1968

U NJ RR & Can gen 48 1944

Vandal's cons g 49 aeries A-1955
Cons s t 4s aeries B 1957

Vera Cruz de P east 43.4s...,..,.1933.1
Virginia Midland gen Ea 1936
Va & Southwest 1st gu 5s 2003

let cons 5s 1958
Virginia By 1st 55 series A 1962

let mtge 4348 series B 1962

Wabash RR let gold 58 1939
2d gold 58 1939
let lien 50-year g term 48_1954
Det & Chic Ext 1st 59-- _1941
Dee Moines Div 1st g 42-1939
Omaha Div let g 310, 1941
Toledo & Chi') Div g 46_1941

Wabash Ry ref & gen 5Na A_1975
Certificates of deposit .. ----

Ref & gen 5s(Feb'32 coup) R'76
Certificates of deposit .. ----

Ref & gen 434s series C 1978
Certificates of deposit  ---
4, gen 58 semen D 1980

Certificates of deposit .. ----
Warren let ref gu g 334e_2000
Waahlngton Cent U1/4601,148 1948111
Wash Term let gu 334. 1945

lst 40-year guar 4a 1945
Western Maryland let 4a 1952

1st & ref 5345 Berke A 1977
West NY & Pa let g be 1937

General gold 4s 1943
Western Pao 1st As ser A 1946
West Shore lat 46 guar 2361

Registered 2361
& L E ref 434s sec A1968

Refunding 52 series B 1968
RR 1st consol 42 1949

WIlk & East let gu g5.1 1942
Will & SF let gold 52 1938
Winston-Salem 13 B lost 4s,.,19603
Wla Cent 50-yr 1st gen 4s1949
Sup & Dul div & term let 45 '36

Wor & Conn East 1st 4/0_1943

INDUSTRIALS.
Abitibi Power & Paper 151 58 1953
Abraham & Straus deb 5162_1943
With warrants,_

Adams Express con tr g 41,--.19.3
Adriatic Elec Co esti 78 1952
Albany Pertor Wrap Pap (1/4_1948
Allegany Corp coll tr 5a 1944

Coll & cony 56 1949
Coll & cony 58 1950

Allis-Chalmers Mtg deb 51_1937
Alphae-Montan Steel 1st 72_1955

Amer Beet Bug cony deb 6e_1935
American Chain 5-yr 6...,._1938A
Amer Cyanamid deb 58 1942
Am & Foreign Pow deb 5s__ _2030
American Ices f deb 55 1953
Amer IC Chem cony 5142_1949
Am Internet Corp cony 5Ns 1949
Amer Mach & Fdy 51 11/4-1939
Amer Metal 5N% notes_ 1934
Am Railing Mill cony 52_ _1938
Am Sm & R 1st 30-yr is ser-A '47_
Amer Bug Ref 5-year 6s 1937
Am Telep & Teleg cony 48_1936
30-year coll tr 5s 
35-year s t deb 152 
20-year s r 534s 

11996406

1943
Cony deb 41/48 19393
Debenture 52 1965

Am Tyne Found deb 6. 1940
Am Wit Wks & El coil tr 56_1934

Coll tr 5s ser A Int rcts__1944
Coll tr 5s ser B lot rcts__1944
Deb ill% series A 1975

Am Writing Paper let g 66_1947
Anglo-Chilean Nitrate 78 1945
Ark & Mem Bridge & Ter 55_1964
Armour & Co (Ill) 1st 41/41_1939
Armour & Cool Del 51/48_1943
Armstrong Cork cony deb 55 1940
Associated 0118% it noted_1935
Atlanta Gas L let 52 1947J
Atl Gulf & W I 13.3 colt tr 68_1959
Atlantic Refining deb 5a 1937

Baldwin Loco Works let 56_1940
Batavian Petr guar deb 410_1912
Bell Telep of Pa 52 series B_1948

let & ref 59 series C 1980
Beneficial Indus Loan deb 60, 1946
Berlin City Elea Co deb 834s 1951
Deb @Mkt's,' fund 63.18 1959
Debenture', 68 1955

Berlin Eiec El & Underg 6 Ns 1956
Beth Steel 1st & ref 5s-guar A '42
30-year pm & inlet 51 55_A939

Bing & Bing deb 6345 1950
Botany Cons Mills 6 Ns- _1934

Certificates of deposit 

J 3
J D
.1 J

A 0
A 0
F A
J J
F 1
J "
J D
A 0
A 0
J D
M 5

J
A 0
D

A 0
M 5
J D

J 3
M S
1 3
1/1 S
1 D
M S

F A
MN

J
M N
J J
A 0
M N
M N

M N,
F '`'
J J
J J
J J
A 0
M S
M 5

--- 
,

FA
7
- 

-
A0
-_ 
- 
-z
A0

--- 
z

F il
Q
F A
F A
A 0
3 3
J J
A 0
M S
3 1
3 .1
M 5
M S
M 3
3 D
3 D

J
3 J
M N
3 3

J D

*...4 13

A 0
A 0
F A

A 0
M N
M S

F A
0

A 0
M 8
J D
MN
3 i
A 0105
A 0
M N951/4
A 0
J J
M S10311
3, l!T

MN.
'
F A
A 0
A 0
----
-- 

-r, 
..:

M

J J
M N
M S
1 D
J J
3 D
M S
D

J J
J J

M N
J J
J .1
A 0
M 5
J D
F A
A 0
A 0
M N
J .1
M
A 0
A 0

Bid Ask
131/4 Sale
--------60
9818 ____

55 65
1037. ___1054 -_

96 Sale
92 100
68 8412
10418 Sale
84 11/413
83 Sale
8114 83
82 ___
10034 1-0214
10012 101
9978 100
8312 Sale
96 _
8714 -66

10314 Sale
9838 Sale
9934 Sale
107 __-
9412 Sale
10234 ----

99_ _
10012 1-01-12
a31/4 Sale
100-2 _-_-
90 Sale
82 Sale
105 Sale
101 Sale

89 Sale
7014 Sale

70
8412 87
5014 55
4918 50
66 ____
25 Sale
22 261
25 Sale
22 ___
24 -25
2312 Sale
24 Sale
22 24
60
70 /9-
961/4 973
98 ___
841/4 Sale
9334 Sale
1051/4 Sale
9634 __
381/4 gale
8418 Sale
78 791/4
9312 Sale
9718 Sale
Ms Sale
51 541/4
90 10012
95 99
191/4 Sale
14 1514
3112 -_-

*

10212 Sale
78 79
10618 108
63 Sale
65 Bab
57 Sale
3412 Sale
9772 Sale72 78[2

851/4 sale
8012 Sale
10012 Sale
51 Sale
7412 Sale
9512 sale
8412 Sale
107 __
100 Sale
10834 Sale
10412 Sale
10612 Sale

104
10814 1087
10712 Sale
110 Sale
109 Sale
10714 Sale
38 sale
10012 Sale
106t2 sale
10632 Sale
86 Sale

5412 Sale
13 Sale
8312___
951/4 gale
92 Sale
9614 97
10312 Sale
_ __-
5/ sale
10534 Sale

10514 Sale
9812 109
11014 Sale
11214 Sale
10112 Sale
5812 Sale
531/4 Sale
531/4 Sale

_ 59'3
111 Sale
1021/4 Sale

S 30 
_-- 1714 Sale

1318 16

Low High
131/4 1512

May'32
100 Feb'34

69 61
10414 Mar'34
105 Feb'34
94 96
901/4 • 93
841/4 Mar'34
10418 10418
82 8434
81 8312
81 84
8412 8578
100 101
10012 1001/4
9934 100
80 8312
9618 Apr'31
90 Mar'34

10212 1031/4
9634 9838
9818 10014
107 108
9234 95
10234 10234

99 Feb'34
99 Feb'34
414 434

1011/4 Mar'34
90 90
81 82
10438 10534
9914 101

88 8914
6812 7014
60 Feb'34
85 Feb'34
51 52
4812 Mar'34
63 Dec'33
2312 2513
23 231
2412 26
2334 24
2312 2514

2
2312 2514
21 Feb'34
50 Feb 33
52 Feb'33____
97 07
95 Nov'33
821/4 8412
92 94
10414 10514
96 Mar'34
36 4112
831/4 85
78 79
9312 95
97 971/4
9534 9612
52 54
86 Dec'33
95 96
1734 1934
1414 1512
8514 Sept'31

*

102 10278
76 7812
104 10712
63 64
59 65
53 '5812
25 3512
9618 98
73 7412

9212 96
7912 81
10012 10114
49 5334
74 75
9512 96
821/4 841
10612 Feb'34
100 loo
108 1113
103 10412
106 low
10312 104
10818 1087
10712 1081
1091/4 1101
109 111
10718 108
38 40
100 10084
106 1088
106 10834
8212 86

5118 57
1234 131/4
79 Sept'33
94 951/4
8934 9253
964 97
10312 10312
95 Jan'34
ö5 si
1051/4 106

1041/4 10514
109 11014
10918 11012
11134 113
9538 102
58 601/4
531/4 58
5338 563
55 55
10912 11532
102 10212

- 30 Jan'34
1614 171
14 14

No.
12

--_-
--_-

14
_- __
-
iii
43

__
5
19
101
74
7
12
12
11
16

--_-
- ___

116
298
192
3

147
2

____
__
18

____
2
22
123
24

57
60

____

-L
____
___
55
14
26
4
62
16
55

____
__ _-

6

457
110
31

__
35,-1
141
47
74
2
13
23

__jo
22
13

____

30
10
9
3

476
201
1540
102
10

24
53
37
472
5

199
59

__
25
253
73
11
4
34
143
117
35
250
8

139
298
402
39

67
63

_
408
302
79
15

____
5
26

21
39
77
112
86
58
39
46

223
89

____
12

Low High
934 17

____ ____
100 100

46 65
10032 10414
10138 105
82 96
751/4 93
64 85
911/4 105
64 8512
65 85
65 8412
67 8578
9412 101
9712 1001/4
90 100
6734 8312
---- ----
82 901/4

991/4 10338
89 9832
8934 10014
1021/4 10812
8212 95
10012 10232

99 99
9718 99
212 5
9814 10134
751/4 90
67 82
9918 10534
90 101

74 8914

56's 7378
60 60
70 85

45 53'8
45 48.8
---- -- --
1512 2712
1412 2311
15 2734
16 24
1512 2734
16 2312
15 2714
14 21
---- ----
---- ----
93 97

701/4 5.128453
80 94
10238 1051/4
85 9672
30 461/4
6878 85
6_513 _79_
35 9a
9312 974
8634 9612
391/41 54
---- --
90 96
1414 2212
10 1712
---- ----

•

93 1021/4
62 80
941s 10712
56 6612
5118 68
44 6134
25 42-
403 9818
56'4 7412

71 9684 81
9312 1011/4

35 535462 7934

8374 96'4
674 85

10612
99 10012

11612
991/4 10412
1044 16612
1011/4 104
1054 109
10314 10814
1051/4 1104
107 113
1031/4 103
2414 48
9612 118
106 10834
106 10834
841/4 86

4014 57
5 131/4

---- _-,-
8712 11312
82 921/4
86 97
1021/4 104'8
95 95
50 60
1031/4 106

102 1054
10234 118
108 11012
106 113
84 102
5612 6534
531/4 67
531/4 6514

1 50 74
9978 11538
99 10212
30 30
12 18

2 8 1518

For footnotes see page 1893.
PA_ a

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



1892 New York Bond Record-Continued-Page 5 Mar. 17 1934

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 16. 41c.
Price
Friday
Mar. 16.

Week's
Range or
Last Sale,

Range
Since
Jan, 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 16. .Q.

Pr
Friday
Mar. 16.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Industrials (Continued)- Bid Ask Low High No, Low High Industrials (Continued)- Biel Ask Low High No.

141014534

Bowman-BIlt Hotels 1st 754_1934
Stmp as to pay of 3435 pt red __ MS 412 May'33

Hudson Co Gas 1st g 53____1949
Humble 011 dr Refining 5s.__1937

MN
AO

110 Sale
10434 Sale

10912 11014
104N 10434

14
38

1100351418 41411005

13'way & 7th Ave 1st cons 58_1943SD Illinois Bell Telephone 58_4_1956 JD 10834 Sale 10834 10914 22 1111 Clig1h2Brooklyn City RR 1st 584_41941 J J 7614 Sale 7413 7614 24 72 7612 Illinois Steel deb 434s 1940 A0 105 Sale 10434 10512 10 10212 10512Bklyn Edison Inc gen 58 A-1949 J J 10878 Sale 10818 10878 20 10512 10878 Ilseder Steel Corp mtge 68_1948PA 5318 Sale 5315 5434 20 50 5912Gen mtge 5s series E 1952 J 109 Sale 10814 109 32 10514 109 Ind Nat Gas dr 011 ref 55____1936 MN 9634 ____ 9612 Mar'34 _ 94 9612Bklyn-Manh H T sec 6s 1968
Bklyn Qu Co dr Sub con gtd 518'41

J J
MN

9934 Sale
.54 70

99 10014
60 Feb.34

462 9314
58

10014
60

Inland Steel let 434s 1978
1st M s f 434s ser B 1981

AO
FA

9412 Sale
9414 Sale

9414 95
9312 95

69
88 8112 99551st 58 stamped 1041 J J 57-

-112
5734 Feb'34 5734 5734 Interboro Rap Tran 1st 68_1968 J J 7014 Salo 7018 7214 676

5512* 721'4

Bklyn Union El 1st g 554_4_1950PA 9014 1 8814 92 52 7512 92 10-year 60 1932.40
Bklyn Un Gas 1st cons g 58_1945

let lien & ref Os series A__1917
MN
N

11012 Sale
11534 12014

110 11114
11534 Mar'34

36 10634
110%

11114
11534

Certificates of deposit 
10-yeer cony 7% notes___1932

3212 3714 35 Mar'34
•

32
•
382

Cony deb g 530 1936 J 130 158 Feb'34 158 158 Certificates of deposit 7212 Sale 7212 7312 6 6712 75Debenture gold 5s 1950 D 10212 10414 10378 10414 27 98 10414 Interlake Iron let 5s 13 1951 74N 80 7614 76,2 2 60 76121st lien & ref series B 1957 MN 10734 Sale 10734 10814 10 10434 10812 1st Agile Corp let & coil It 58-
Buff Gen El 434s series 13_1981 FA 10478 Sale 10478 10534 37 99 10538 Stamped extended to 1942____ MN

MN

7312 7512 7412 7512 6 62 77Bush Terminal 1st 4s 1952 AO 55 60 60 Feb'34 60 60 lot Cement cony deb 58.4_1948 MN 90 Sale 8812 90 133 7978 00
Consol 58 1055 J J 22 Sale 21 2278 6 1218 2612 Internet Hydro El deb 6s_1944 A0 624 Sale 60 6312 370 4018 6312Bush Term Bldga Sc gu tax ex '30 AO 5218 60 5712 Feb'34 45% 6012 Inter Mere Marine s f 684_1941 AO 6238 Sale 5578 6312 159 44 6312By-Prod Coke 1st 534e A 1945 MN 88 Sale 84 88 13 6112 88 Internet Paper .55 ser A & B41947 J J 73 Sale 71 73 55 5712 7478

Ref s f 13s series A 1955 MS 6112 Sale 61 5312 171 3834 6412Cal G dr E Corp unf & ref 50_1937 MN 10578 1061.2 10518 • 10512 8 10318 105158 Int Telep & Teleg deb g 4345 1952 J J 6212 Sale 59 6312 187 4814 6.3,2Cal Pack cony deb 55 1940
Cal Petroleum cony deb a f 5s '39

Si
PA

984 Sale
10112 Sale

9812 9914
10138 102

32
24

8611
9938

9914
10214

Cony deb 4345 1939
Debenture Is 1955PA

is 6912 sate
67 Sale

6612 72
63 6712

517
549

5718
52

72
6712Conv deb s f g 530 1938 MN 10234 Sale 102N 1034 44 9918 10318 Investors Equity deb .58 A4_1947in 9412 Sale 9378 944 27 82,8 9412Camaguey Sugar 78 etfs 1042 738 10 778 2 278 12 Deb Is ser 13 with warr___1948 AO 91 4- _ 934 Mar 34 88 9312Canada SS L let & gen 684_1941 A-6 2812 30 2978 30 7 1812 30 Without warrants 1948 A0 9412 Sale 944 9412 1 8778 9412Cent Dist Tel let 30-yr 584_1943

Cent Hudson G dr E 5s_Jan 1957
SD
MS

10678 ----
107_ _

10758 Feb'34
10714 10714 2

10438
10418

10758
10714 K C Pow & Lt lot 4348 ser B 1957is 105 10538 10538 10538 1 10012 10538Cent III Elec & Gas 1st 584_41951 FA 61 gale 60 6212 60 4513 6478 1st mtge 4348 1061 PA 10612 10678 10638 10678 49 10038 10678Central Steel let g 1 884_4_1941 MN 1073s Sale 10738 1073s 1 10118 107% Kansas Gas & Electric 4348_1980 J 13 94 Sale 93,4 95 33 7212 95Certain-teed Prod 5 ga A...1918

Chesap Corp cony 5s May 15 '47
MS
N

65 Sale
10412 Sale

6212 60
10134 105

106
363

5218
96

6914
107

Karstadt (Rudolph) let 6s...1943
Certificates of deposit 

M N 3712 Sale
1812 Sale

2612 28
1812 19 15

19
1612

28
23Ch 0 L & Coke 1st gu g 554_107 J J 10414 Sale 1034 10478 63 9814 10478 Keith (B F) Coro 1st 654_4_1946 MS 64 Sale 6212 64 7 51 66

Chicago Railways 1st .55 stpd Kelly-Springfield Tire 684_1942 AO 5178 Sale 5112 57 110 48 5912Aug 1 1933 25% part pd FA • Kendall Co 5348 with warr._1948 SI S 9512 Sale 8912 9512 162 744 9512Childs Co deb 518 1943 AO 5834 Sale 5812 60 48 43 65 Keystone Telep Co 1st 56.4_1935Si 75 7934 7312 Mar'34 7312 7334Chile Copper Co deb 5s 1947 J J 7014 Sale 69 71 47 56 72 Kings County El L & P 5s._1937 AO 10512 --1054 Feb'34 104 106Cin & E lat M 4s A 1968 AO 99 Sale 9812 9914 65 92 991 1 Purchase money Os 1997 A0 13414 -- 13412 135 122 135
Clearfield 1311 Coal let 404_1940is 4118 38 Apr'33 Kings County Elev let g 48_1949 FA 8212 Sale 804 8212 40 75 8212Colon Oil cony deb 68 1938 J J so gale 79 80 38 6813 82 Kings Co Lighting 1st 504_1954 J J 10638 107 106 Mar'34 10314 106Colo Fuel dr Ir Co gen s f 5841943 FA 45 Sale 45 4512 30 .50 First and ref 634s 1954 J 102 128 115 120 5 108 120Col Indus lat & coil 5s gu___1934 FA 2934 31 2918 31 46 1713 33,2 Kinney (OR) & Co 734% notes'36 JO 881s 9213 8914 90 2 8113 90Columbia 0 & E deb 5s May 1952 MN 8578 Sale 8412 87,2 151 69 8712 Kresge Found'n call tr 684_1936 JD 97 Sale 934 9712 276 52.4 W712Debenture 58 Apr 15 1952 AO 85 _ _ 8412 87 8 70 87 Kreuger & Toll Cl A Is ctfs._1959 MS 20N Sale 1938 2114 169 1214 2134Debenture 5s Jan 15 1961 J J 8514 Sale 8238 864 382 6613 8612
Columbus Ry P & L Ist 4348 1957 J J 94 Sale 9314 9414 63 73 941 i Lackawanna Steel 181 50 A__1950 M S 105 Sale 103 10538 16 97 105%Secured cony g 5348 1942 AO 102 10338 10214 10212 11 9014 10312 Laclede G-L ref & ext 58... _1031 A 0 8914 Sale 8634 8914 105 79 9512

Certificates of deposit _ - - -- 88 Mar'34 88 88Commercial Credits 5345._1935
Comml Invest Tr deb 530.1949

Si
PA

10211 10278
1061 1 Sale

10214 103
10512 106N

27
136

10112
101

103
1068

Coll dr ref 5348 series C___1953
Coll dr ref 534s series D___1980PA

FA 6312 Sale
6234 Sale

6012 6312
61N 63

33
21

50
50

68
6734Conn Ity & L 1st & ref g 4 348 1951 J J 9838 Nov'33 Lautaro Nitrate Co Ltd 804_1954Si 1418 Sale 1418 15 257 S's 10Stamped guar 434s 1951is 10212 10212 5 97 102's Lehigh C & Nays I 43413A__1954 J 98% 9634 98 27 81 98Consolidated Hydro-Elec Works Cons sink fund 434e ser C_1954is 9813 _ 98,2 98,2 1 80 984of Upper Wuertemberg 78.1956ii 5412 Sale 547 5612 41 4734 60 Lehigh Val Coal let & ref sf58'44 PA 8514 861 8412 8514 4 794 91Cons Coal of Ald 1st &ref 58_1950Jo 2212 Sale 2212 2312 37 12 2514 lat & ref s f 5s 1954 FA 56 60 5813 Mar'34 40 60Certificates of deposit 2234 Sale 2234 2312 15 1114 24 lat & ref f 6s 1964 FA 5112 62 53 Mar'34 424 6712Consol Gas (NY) deb .534s...1945 PA 10 5'8 Sale 10513 10814 56 10112 10712 lst dr ref el t .5a 1974 PA 5234 55 5118 54 6 40 55Debenture 4348 1951 J D 10018 Sale 99 10014 282 9038 10014 Secured 6% gold notea___1938 J 893 96 89 891 13 8118 8912Debenture 5s 1957

Consumers Gas of Chic gu 581936
J J
JO

10318 Sale
10318 Sale

1034 10414
10318 103,8

147
2

9712
100

101,4
10318

Liggett dr Myers Tobacco 7541944
5s 1951

A0
PA

12312 125
10912 11038

124 125
10912 110%

68
54

11918
106

125
11013

Consumers Power let 55 C.41952
Container Corp 1st es 1946

MN
in

10612 Sale
87 Sale

10638 107,8
86 8712

24
19

10012
70

107,8
88

Loew's Inc deb a f (is 1941
Lombard Elec 7s ser A 1052

AO
JO

984 Sale
89 9114

96 981
8878 9112

109
12

85
8538

9812
911215-year deb 6s with warr_1943 JD 75 Sale 72 75 26 52 75 Lorillard (P) Co deb 7s 1944 A0 11914 11978 1181* 12014 15 11211 12014

Copenhagen Telep 58 Feb 15 1051 FA 89 Sale 88 89 12 7518 89 55 1951 FA 104 Sale 10314 104 21 9912 104Corn Prod Refg 181 25-yr a t 58 '34 MN 10014 Sale 10014 100,2 5 1004 10138 Louisville Gas & El (Ky) 58_1952 MN 10278 Sale 10214 10334 234 88 10334Crown Cork dt Seal s f 684_1917SD 10234 Sale 102 103 35 9713 103 Lower Austria Hydro El 63481944 A 7012 Mar'34 51 7012Crown Willamette Paper 68_1951 J J 9214 Sale 91 9514 20 7912 9514
Crown Zellerbach deb Sew w 1941)MS 89 Sale 89 90 7 70 90 McCrory Stores Corp deb 534s '41Cuban Cane Prod deb es_ __ _1950 .1 • Proof of claim filed by owner,. 60 Sale 56 60 21 50 66Cumb T & T 1st & gen 5s4441937ii 106 10638 10534 10612 20 10312 10612 McKessondr Robbins deb 530'50 11,11.4 71312 Sale 7112 7714 328 5812 7714

Manati Sugar lets f 734.__1942 A0Del Power Olt Light let 4345_1971
1st & ref 434a 1969

J J
J

103 _
0834 0978

102 103
9814 100

22
16

944
89%

103
100

Certificates of deposit 
Stamped Oct 1931 coupon 1942

197 Sale
•

19N 1978 10 107

1st mortgage 434s 1969
Den Gas dr El List & ref 5f5s '51

'S
MN

10212 Sale
96% 98

10212 10212
95 95

2 94
86

10212
9512

Certificates of deposit 
Flat stamped modified 

10 177s
•

20 Feb'34 6
•

20

Stamped as to Penne tax_ 1951 MN 96% 100 9612 9612 8734 9612 Manhat Ri (N Y) cons g 45 1990 48 Sale 44 50 83 4234 51Detroit Edison 55 ser A 1949 AO 10514 Sale 10414 103 27 9634 106 Certificates of deposit 4134 Sale 41 4312 52 37 46Gen & ref 58 series B 1955in 10438 10612 10412 10434 4 9638 10434 2d 48 2013in 33 38 34 Feb'34 30 40Gen & ref 50 series C 1962PA 10412 105 104 105 14 9638 105 Manila Elec RR & Lt Sf 56.1953 MS 82 83 95 Mar'34 9312 97Gen & ref 434e series D441961 PA 10034 Sale 10014 101 170 89 101 Mfrs Tr Co Ws of panic in
Gen & ref 55 series E 1952 AO 105 Sale 104 105 59 97 105 A I Namm & Son let 65_1913 JD 7212 77 737 7614 5 60 7734Dodge Bros cony deb 6s 1940 MN 10412 Sale 104 105 148 9814 105 Marion Steam Shovels f 60_1947 AO 55 60 55 56 17 44 61Dold (Jacob) Pack 1st (44_41942 MN 97 100 8814 8914 27 79% 90 Market St Ity 78 ser A_Aprti 1940 Q J 89 Sale 8312 89 20 68 89Donner Steel 1st ref 7e 1942 J J 95 9512 96 Mar'34 94 96 Mead Corp 1st 58 with warr.1945 MN 72 Sale 71 7418 17 53 7418Duke-Price Pow let Os ser A..1966 MN 95 Sale 9234 96 118 74121 96 Merldionele Elec 1st 7s A..1957 AO 10518 11034 105,8 108 7 94 103Duquesne Light 1st 434s A 1967.40 10634 Sale 106 10712 62 10134 10712 Metr Ed let dc ref 5s ser C__1953is 92 Sale 91 9238 31 77 94181 M g 434s series B 1957 S 10718 10812 107N 10712 45 10212 107% let g 4 345 series D 1968 MS 8313 8714 8534 8714 17 71 88

Metrop Wet Sew AL Dr 530.1950 AO 9138 Sale 9012 9212 67 80 9212East Cuba Sug I5-yr s f g 734s '37 MS • • Met West Side El (Chic) 411_1938 PA 16 1812 18 Feb'34 15 18Ed El III Bklyn 1st cons 404_1939is 10314 Sale 10278 10314 3 10018 10314 Mies Mill Mach 1st 51 7s.__1956in 62 747 77 77 1 50 78Ed Elec (NY) 1st cons g 58_1095 J J 11618 11/178 115 Jan'34 _ 110 116% Midvale St & 0 coll tr a 158,1038 MS 10134 Sale 10112 102 166 974 102El Pow Corp (Germany) 634s '50 MS 5612 Salo 56 6034 24 55% 6912 Mllw El Ry & Lt 1st 5s 13._1961in 7712 Sale 74 7712 64 57 801st sinking fund 6345 1953 A0 5611 Sale 56 5912 20 55 6914 let mtge 50 1971is 7018 Sale 7314 7638 142 58 7812Ernesto Breda 70 w w 1954 PA 8512 89 86 863s 4 8312 8638 Montana Power 1st 58 A.4_1943 95 Sale 9134 9514 82 794 9514
Deb 5s series A 1962 JD 74 Sale 7318 7418 31 53 80Federal Light & Ti let 5s.__1942 MS 763g Sale 744 7812 26 64 7812 Montecatinl Mln dr Agrie-

lot lien s f 5s stamped., MS 75 7812 7112 75 12 6011 75 Deb g 7s 1037 J J 9634 97 9634 974 17 96 9812_1942
1st lien (is stamped 1042 MS 7518 92,2 76 7678 26 64 76% Montreal Tram let dr ref 5041941 Si 9934 10012 9912 100 26 9512 10030-year deb as series B_._1954 JO 58 Feb'34 5112 62% Gen & ref s f 5s series A _41955 A0 8234 98 73 Dec'33

-Federated Metals f 75 1939in 1024 _ _ 102 102 5 101 10234 Gen & rots f 58 eeries 13.41955 A0 8234 -4-- 74 Feb'34 74 ii
Flat deb 5 t g 75 1940
Framerican Ind Dev 20-yr 7345'42

ii
ii

101 Sale
1061.1 -

10012 101
10338 107

12
2

10038
10212

101
107

Gen & ref s I 430 series C41955
Gen & ref s f 56 eerie* 1)._1955

A0
AO

7612 --
8234 _-

68 Nov'33
85 85 "r15 85

Francisco Sug lst s t 73404_41942 MN 3634 304 3 19 41 Morris .12 Co 1st s I 4348.....41939 J J 95 Sale 9334 9512 78 8412 9512

Gannett Co. deb 68 ser A__ PA 021 1 Sale 8978 9214 18 7914 921i
Mortgage-Bond Co 43 ser 2_1966
Murray Body 1st 634s 1934

AO
JO

2014 -4--
9912 100

40N Dec•32
9912 100 18 88 1-66-.1943

Gas & El of Berg Co cons g 581949
Gelsenkirchen Mining 68____1934

.JD
MS

10912 ---- 104 Feb'34
•

104 104 Mutual Fuel Gas let gag 50_1917
Mut Un Tel gtki 68ext at 5% 1941

MN
N

103 106
103 ----

10312 103,2
103 10312

2
11

95
97

10313
10312Gen Amer Investors deb 55 A1952PA 9112 Sale 89 9212 51 7911 92,2

Gen Baking deb s t 53484_41940 AO 10334 Sale 10334 104 11 102 105 Namm (Al) & Son_See Mfrs Tr
Gen Cable lets f 5348 A____1947 J J 6914 Salo 68 70 22 59 7312 Nassau Elec go g 4s stpd 1951'S 594 60 60 61 14 53% 6212
Gen Electric deb g 330_4_1942PA 10012 10212 10214 10214 1 100 10212 Nat Acme let s t Os 1942JO 51 58 85 Mar'34 44 _ _ 6512 85
Gen Elec (Germany) 75 Jan 15 '45 J J 6412 Sale 26314 65 44 53 65 Nat Dairy Prod deb 5348.__1048 PA 9112 Sale 894 9134 517 7812 92
S f deb 63,45 1940JO 60 6212 60 6058 11 51 6312 Nat Steel 1st colt 58 1956 A0 9912 Sale 9738 9912 593 91 9912
20-year el f deb 68 1948 MN 60 Sale 5812 6114 73 5014 6312 Newark Consol Gas C0119 50_1948SD 10912 ---- 10814 10912 9 10358 10912

Gen Petrol 1st sink I'd 684_1940FA 10514 Sale 10514 10534 40 103% 106 Newberry (Si) Co 534% notes '40 AO 9812 Sale 9612 99 100 8814 99Gen Pub Sery deb 6340 1939Si 8834 90 88 90 6 76 90 New Hog Tel & Tel 58 A4.41952in 11234 Sale 11134 11234 35 10512 11234Gen Steel Cast .514s with warr '40Si 8378 Sale 8378 8534 51 6818 8914 1st g 4345 series B 1961 MN 10712 Sale 10678 108 29 101 108Gen Theatres Equip deb 684_1940 A0 NS Pow & Light 1st 4 304_1960 AO 8614 Sale 834 8612 56 6912 8612Certificates of deposit 912 Sale 915 10 163 3 1134 New Orb Pub Sony let 55 A__1952.40 5712 Sale 56 58 76 414 60Good Hope Steel & Ir Sec 70_1945.40 62 Sale 61 6278 21 5538 631s Finn dr ref 5s aeries 13..4_1955in 5612 Sale 5512 5714 67 4034 59Goodrich (B F) Co 1st 630_1947 J 10334 Salle 10114 10334 94 95 10334 N Y Dock 1st gold 48 1951 PA 66 Salo 6338 67 26 50 67Cony deb 60 1945SD 8614 Sate 85 8713 378 72 8712 Serial .5% notes 1038 AO 5312 Sale 5312 5712 30 37 58Goodyear Tire & Rubb 1st 551957 MN 9814 Salo 96 984 608 8914 9414 NY Edison 1st & ref 634s A.1941 AO 11312 Sale 1134 11378 41 10911 11378Gotham Silk Hosiery deb 013_1936
Gould Coupler lets I 6541940

Ji D
PA

9114 94 94 94
•

1 89
•

94 1st lien & ref Is series B4_1944
let lien dr ref 5s series C4.1951

AO
A0

10818 Sale
109 Sale

10714 10812
10833 10914

57
32

10512
10512

10812
10914Gt Cons El Pow (Japan) 784_1944 PA 74 Sale 73 7418 40 6814 7418 NY Gas El Lt III dr Pow g 58 1948 JO 112 Salo 112 11212 21 107 112121 st & gen a f 634s 1950 J 69 Sale 6834 6912 33 6518 6912 Purchase money gold 45_1949 FA 10338 Sale 10238 10338 28 9912 104Gulf States Steel deb 53484_1942 D 75 8734 85 88 12 71 89 NY LE&W Coal & RR 534s '42 MN 8412 88 8412 Mar'34 7512 8412

NYLE&W Dock & Imp 5s '43 J 95 100 7 87 100Hackensack Water 1st 4s.,..1952 J J 100 10212 100 10012 5 96 10012 N Y Rys Corp Inc 08. ,Jan 1965 Apr 713 818 734 812 28 712 97sHansa SS Lines 68 with warr_1939 AO 5212 Sale 35212 5312 27 3914 56 Prior lien 65 series A 1965 J 624 67 68 68 3 66 70Hareen Mining 65 with warr.1949 J J 6612 Sale 6612 6714 24 53 6714 NY & RIchm Gas let (3/1 A4.1951 MN 104 -- -- 10312 10312 1 96 10312Havana Else consol g 5a____1952 PA 32 49 3414 Feb'34 2912 36 N Y State Rye 434a A etfa.41962 212 312 212 Feb'34 112 318Deb 5345 series of 1928_1951 SI S 818 913 8 8 1 7934 634a series 13 certificates 1962 212 213 1 212 278Hoe (R) & Co let 6346 ser A_1234
Holland-Amer Line fis (fiat) .1947

.40
N ____ 40

•
39 Dec'33

• N Y Steam 65 series A 1947
1st mortgage 55 1951 MN

MN 109 Sale
10514 Sale

108-38 109
10338 10514

17
24

10214
983s

109
10514Houston Oil sink fund 5304_1940 MN 85 Sale 8014 8512 76 65 15-1-2 1st mortgage 58 1956 MN 10134 Sale 10334 105 48 0738 105

Hudson Coal let s 58 ser A_1982in 4712 Sale 47 4812 65 39 51 N Y Telep 1st dr gen a t 434s 1939 MN 10534 Salo 10534 106 1 54 103 10634
For footnotes see page 1893.
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New York Bond Record—Concluded—Page 6 1893

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 16.

z •,..;
1-,7,,.
:7_1 1:
:4 a:

Prt.:e
Friday
Mar. 16,

Week's
Range or
Last Sale.

4,
,g,s,...
di

Range
Since
Jan. 1.

BONDSZ'.13,
N. 'Y. STOCK EXCHANGE

Week Ended March 16.

.
.17 i
..,c..,

Price
Friday
Mar. 16.

Week's
Range or
Last Sale.

.g .
r.
4,%3

Range
Since
Jan. 1.

Industrials (Continued)—
N Y Trap Rock let 6s 1946
Niag Lock & 0 Pow let be A 1955
Niagara Share deb 5148 1950
Norddeutsche Lloyd 20-yre f 68'47

Certificates of deposit 
Nor Amer Cem deb 61413A__1940
North Amer Co deb 58 1961
No Am Edison deb be ser A..1957
Deb 53.48 ser B_Aug 15 1963
Deb be ser C Nov 15 1969

Nor Ohio Trac & Light 6s__1947
Nor States Pow 25-Yr be A__1941

let AC ref 6-yr 6e set B____1941
Norweg Hydro-El Nit 5148_1957
Ohio Public Service 714s A__1916

let & ref 78 series B 1947
Old Ben Coal let Se 1944
Ontario Power N F let 58_ _1943
Ontario Transmission let 58_1945
Oslo Gas & El Wks extl Se.,.. 1963
Otis Steel let mtge 68 eer A_1941
Paclfic Coast Co let g 5s 1946
Pacific Gas & El gen &ref 59A '42
Pacific Pub Serv 5% notes_1930
Pacific Tel & Tel let be_ _1937
Ref mtge be series A 1952

Pan-Am Pet Co(of Cal) cony 643'40
Certificates of deposit 

Paramount-Wway let 51,0_1951
Certificates of deposit 

Paramount Fame Lasky 68_1947
Proof of claim filed by owners_

Certificates of deposit 
Paramount Publbr Corp 5 Me 1950

Proof of claim filed by owner_
Cert1ficatee of deposit __  

Park-Lox 614e etre 1953
Parmelee Trans deb Be 1944
Pat & Passaic 0 & E 5005 55 1919
Paths Etch deb 78 with wart 1937
Pa Co gu 314a coil It A reg 1937
Guar 334e coll trust ser B_1941
Guar 334s trust etre C 1942
Guar 3158 trust etre D 1944
Guar 48 ser E trust ctfe 1952
Secured gold 434e 1963

Penn-Dixie Cement let 6a A 1941
Pennsylvania P & L let 434e 1981
Peop Gas LA C let cons 68_1943

Refunding gold 541 1917
Mille Co sec be series A 1967.1
Ptilla Elec Co lst & ref 41481967

let dr ref 48 1971
Phila az Reading C & I ref 5e 1973
Cony deb 68 1949

Phillips Petrol deb 510 1939
Pillsbury Flour Mulls 20-yr 68 '43
Pirelli Co (Italy) cony 7e 1952
Pocah Con Colllerles let a f 58 57
Port Arthur Can dz Dl Os A.1953

hat mtge 5ii series B 1953
Port Gen Elec let 414s ser C 1960
Portland Gen Elec let 5s 1935
Porto Rican Am Tob cony 881942
postal Teieg & Cable eon 5&1953J
Pressed Steel Car cony g bs_1033
Pub Serv El & 0 1st & ref 4%8,67

1st & ref 43.0 1970
let & ref 48 1971

Pure Oil a f 514% notes 1937
St 53.4% notes 1940

Purity Bakeries et deb 58.1948
Radlo-Kelth-Orpheum pt pd ctfs

for deb 68 & com stk (65% pd)_
Debenture gold 68 1941

Remington Arms let s f 6s 1937
Item Rand deb 514e with warr '47
Repub I & S 10-30-yr See 1_1940
Ref & gen 5145 series A-1953

Revere Cop dr Brass 69 ser A 1948
Rheinelbe Union s f 7s 1946
Rhine-Ruhr Water series 6_1953
Rhine-Westphalia El Pr 75-1950
Direct mtge 68 1952
Cone mtge 68 of 1928 1953
Cons M 68 of 1030 with wary '55

Richfield Olt of Calif 6s.. 1944
Certificates of deposit 

Rana Steel Isle f 79 1955
Roch G&E gen NI 514s ser C '48

Glen mtge 414s serles D 1977
Gen mtge Se series E. _1962

Rods & Pitts C & I p in 58_1946
Royal Dutch 48 with warr 1945
Ruhr Chemical a f tia 1948
St Joseph Lead deb 5145_1941
82 Joe Ry Lt lit & pr let 68_1937
St L Rocky Mt & P5* stpd _1955
St Paul City Cable cons 5e 1237

Guaranteed be 1937
San Antonio Pub Sery lat 65 1952
&hide° Co guar 6148 1946

Stamped (July 1933 coup on)
Guar a f 61.45 series B 1946
Stamped 

Sharon Steel Hoop et 610_1948
Shell Pipe Line ef deb 58_1952
Shell Union 0110 f deb Si. _1947
Deb Se with warranta_ _mu

Shinyateu El Pow 1st 6148_1952
Siemens & lialske 5 1 7a___1935

Debenture 8 f 6 As 1951
Sierra & Flan Fran Power 58_1949
Silesia Elea Corps I 6 )411__ _1946
Silesian-Am Corp coil tr 7E1_1941
Sinclair COOS 01115-yr 7s 1937

let lien 6145 series B 1938
Skelly 011 deb 51411 10195!
Solvay Am Invest 58 ser A._1942
South Bell Tel & Tel let a f 6a '41
!Tweet Bell Tel let dc tel 58_1951
Southern Cob Power 65 A. _1947
Stand 011 of NJ deb be Dec 1546
Stand 01101 NY deb 414s 1951
Stevens Hotel let as aeries A 1945
Studebaker Corp 6% g notes 1942

Certificates of deposit 
Syracuse LW Co. lat g 58_1051
Tenn Coal Iron & RR gen 58_1951
Tenn Copp & Chem deb 68 B 19445!
Tenn Elec Pow let Ss 1947
Texas Corp cony deb 58 1944
Third Ave Ry 1st ref 4e 1060

Aril Inc 5s tax-ex N Y_Jan 1960
Third Ave RR let g 5s 19371
Tobacco Prods (N J) 610_2022
Toho Elea Power let 7s 1055
Tokyo Elec Light Co Ltd—

let ear dollar series 1953
Trenton 0 & El 1st g U....AM

.1 D
A 0
M N
51 N

M S
F A
M 5
13 A
MN
tel El
A 0
A 0
MN
A 0
F A
F A
F A
M N
M 9
M 5
J D
.1 J
M 5
1 .1
M N
J D

J J

J D
F A
____
____
_ .
A- -0
M 9
M N
51 S
F A
J D
J D
M N
NI N
M S
A 0
A 0
M S
D

MN
F A
1 .1
M 9
J D
A 0
M N
J J
F A
F A
51 S
J .1
J J

.1
J J
J D
F A
A 0
F A
M 8
1 .1

----
JD
M N
tel N
A 0
J J
NI 5
J J
J J
51 N
M N
F A
A 0
MN
MN
F A
M S
M 5
IN 9
MN
A 0
A 0
M N
MN
I J
J J
1 1
J .1
J J

_— 
-

A 0

F A
M N
NI N
A 0
1 D
1 J
M 5
P A
F A
F A
IN 9
J D
8

NI 9
1 J
F A
.1 .1
S' A
2 41

J D

J D
.1 J

S
J D
A 0
J J
A 0

.1
M N
IN S

J D
M 5

Bid Ask
57 Sale
10034 104
65 Sale
6114 Sale
56 58
3218 35
841/4 Sale
8214 Sale
90 Sale
8114 Sale
10012 Sale
10138 Sale
10418 Sale
8378 Sale
1021/4 sale
101 Sale
1812 Sale
10514 10612
10438103
79 -79-7-8
45 47
38 Sale
10514 Salo
79 81
106 Sale
10918 Sale

•
4118 4212
3212 3434

*
47 4934

*
4812 Sale
16 Sale
29 30
10912 ___
9334 Sale
96 93
94 ____
91 ____

90- 
___

93 9612
981/4 Sale
7212 Sale
9312 Sale
10834 Sale
971/4 Sale
86 Sale
10578 Sale
10014 Sale
5812 Sale
4612 Sale
9718 Sale
1071/4 Sale
99
70 -7-912
86 891/4
86 ___
51 Salo
94 Sale
48 Sale
5638 Sale

10514 Sale
10538 106
100 Sale
9912 Sale
0718 Sale
91 Sale

--- ----
•

10238 Sale
89 Sale
9912 Sale
8678 Sale
94 Sale
50 Sale
46 50
- - r - 691/4
6612 Bale
6714 Sale
6612 Salo

291/4 31
5418 _ -__
10614 Sale
98-
10438 gl.;, - 1e
7512 ----
1381/4 Sale
___ _ 697
112 Sale
91 Sale
45 50
6012 98
6012 __ _
93 Sale
41 Sale
3712 41
38 40
33 58
55 _--59
9712 Sale
9612 Sale
9614 Salo
6712 70
72 74
6712 Sale
99 Sale
61 Sale
5712 Sale
10412 Sale
10412 Sale
941/4 Sale
103 Sale
10612 Sale
10878 Sale
8314 Sale
10638 Sale
10318 Sale

*
*

59 Sale
110 111
103 Sale
80 _ _
8314 Sale
10214 Salo
4714 Sale
28 Sale
9238 96
10512 Sale
87 91

67 Sale
10912 ___

Low High
5334 57
101 10212
6434 66
6114 6214
5534 57
40 Feb'34
8112 85
81 8434
87 91
79 8212
97 10112
10012 10hz
10334 10514
8378 8438
1021/4 103
9812 101
1812 1812
104 105

Mar'34
7812 791/4
46 48
3614 3812
10434 10512
80 82
106 10612
10918 110

•
411/4 43
3318 34
3318 Mar'34

*
4412 50

*
4434 50
1312 16
3112 Feb'34
109 109
9334 9334
94 Jan'34
85 Dec'33
86 Jan'34
861/4 Feb'34
92 951/4
96 981/4
7213 73,2
9314 9414
108 109
9678 9712
831/4 86
1051/4 10612
9934 10038
5810 62
4612 4919
9618 9712
107 10712
101 Jan'34
7912 Mar'34
83 86
82 Feb'34
501/4 5178
94 9512
47 48
5514 58

•
10514 10534
10538 106
991/4 10038
9878 0912
9538 9712
8818 91

35 Mar'34
•

102 1021/4
88 89
9712 100
861/4 8812
92 94
50 56
48 5212
69 70
6612 6812
6612 69
6612 6812

3012 311/4
55 Feb'34
10534 10614
92 Jan'34
10318 105
a5712 May'33
13638 1381/4
7312 7312
112 113
88 92
50 Feb'34
54 Feb'34
61 Mar'34
90 93
41 41
3418 Feb'34
40 Feb'34
33 Feb'34

62
9614 98
9618 97
9614 97
68 6812
721/4 7412
67,8 681/4
0812 99
61 65
5512 5814
104 10438
104 10412
94 9514
103 104
10612 10712
10878 10014
781/4 84
106 10638
103 10314

•
5814 6112
110 11014
10738 108
7918 791/4
7912 8314
10114 1021
451/4 48
2614 23
04 9414
105 1O6'2
8714 88

6614 6714
10439 Feb'34

No.
17
63
30
15
13

— __
154
108
117
303
64
186
27
12
18
29
1
7

_-__
16
29
31
43
8
30
10

24
29

____

60

111
18

1
7

__
____
_ _ _
__
20
124
70
381
36
48
198
19
94
25
118
221
23

____
__
9

305
32
23
563

31
16

124
169
179
59

—__

16
165
28
16
7
26
15
8
87
125
105

17
____
46

____
51

____
54
1

83
6

_
-- - -
--
21
3
__

____
____
14

150
55
40
5
12
47
58
19
18
222
39
196
96
24
16
28
96
123

25
S
3
1

210
488
62
98
23
297
8

80
--__

Low High
51 63
90 10212
50 7218
4518 6312
4834 5778
2212 40
6312 85
61 8434
62 91
561/4 8212
7478 10112
8912 10112
9414 10512
79 90
89 103
78 101
15 23
101 105
101 10378
6912 8534
28 5112
25 3812
10012 10512
67 82
10414 10612
10518 110
•

28 45
30 40
30 33

•
2812 50

•
29 30
934 16
25 32
10312 109
85 94
94 9412
____ 

_-- 
_

86 86 
8634 8634
85 9534
8534 9834
6612 7512
79 9414
1001/4 109
83 991/4
631/4 86
10134 10612
9314 1001/4
5034 69
39 5518
8911 9712
105 10712
101 10112
6738 7912
69 86
70 8334
39 5734
78 9512
3212 5712
4712 63
•

10012 10534
100 106
93 10038
9018 9912
87 9712
781/4 01

35 35

951: 103
76 9034
85 100
74 8312
80 04
50 73
4238 5612
61 7312
5514 71
551/4 71
5612 71

e
20 34
5414 56
9975 10614
86 92
94 105
___
102T2 1-4-1--
5212 74
1051/4 11311
72 92
3714 50
4514 54
451/4 61
71 93
30 41
30 30
32 40
30 3358
38 64
8912 98
8938 97
8938 97
6438 6834
7278 31
611/4 69
8654 99
4312 631/4
3754 5514
10212 10434
101 1041,
8411 9514-
98 104
1051/4 10712
10518 10912
631g 84
10412 107
100 10314
•
•

34 67
10312 11014
104 108
651/4 80
57 8314
961/4 10212
41 50
2538 29
86 9414
1011/4 10612
80 88

631/4 67,4
102 10138

Industrials (Concluded)—
Truax-Traer Coal cony 6149_1943
Trumbull Steel let a 1 6s___1940
Twenty-third St Ry ref 58__1962
Tyrol Hydro-Elec Pow 7145_1955
Guar sees f 78 1952

Ullgawa Elec Powers f 7s_1945
Union Elec Lt & Pr (Mo) 59_1957
Un EL dc P (III) let g 510 A 1954
Union Elm, Ry (Chic) 5e 1945
Union 011 30-yr Be A_May 1942

let lien s 158 ser C___Feb 1935
Deb bs with warr zipr 1945.2

United Biscuit of Am deb (Is 1942
United Drug Co (Del) be____1953
United Rye St L let g 48____1934
US Rubber let &ref 58 ser A 1947
United El /1 Co I5-year 

 
6e.___1937

Up Steel Works Corp 6148A_1951
Sec. s 1 6149 series C 1951
Sink fund deb 614e ser A_1947

Un Steel Works (Burbach)7s 1951
Universal Pipe dr Bad deb tis 1936
IInterelbe Power & Light 68..1953
Utah Lt dr Trac let & ref 5e_1944
Utah Power & Light let 5s 1944
Utica Elec L & P let St g 58 1950
Utica Gas & Elec ref& ext be 1957.1
Uttl Power & Light 514s 1947
Deb Sc with warrants 1959

Vanadium Corp of Am cony 5e '41
Vertlentes Sugar 78 ctfe 1942
Victor Fuel 1st s 1 be 1053.2
Va Rice & Pow cony .549_1942
Va Iron Coal & Coke let g be 1949
Va Ry de Pow let & ref 5• 1934
Walworth deb 1314s with wart '35

Without warrants 
let sinking fund 68 ser A_1945

Warner Bros Pict deb 6s____1039
Warner Co 1st 69 with warr_1914
Without warrants 

Warner-Quinlan Co deb 68_1939
Warner Sugar Rein let 78_1941.3
Warren Bros Co deb Be 1911
Wash Water Power s f 5s  1939
Westchester Ltg bs stpd gtd 1950
West Penn Power ser A 59_1846

1st 58 series E 1963
let sec 5e series 0 1956

Western Electric deb 
58_-  

1914
Western Union coil trust 68_1938
Funding & real set g 410.1950
15-year 814e 1936
25-year gold bs 1951
30-year 5a 1960

Westphalia Un El Power 68_1953
Wheeling Steel Corp let 5148 1948

let & ref 414s series B_  1053
White Sew Mach Be woth warr '36

Without warrants 
Panic a f deb Be 1940

Wickwire Spencer St'l let 78_1935
Ctf dep Chase Nat Bank_ ___

Castor col & ref cony 7e A 1935
Wilson & Co. let 8 f 6s A_  1941
Youngstown Sheet &Tub-e 55 '78

let mtge s 1 be sor B 1970

M N
Al N
.1 .1
M N
F A
M 5
A 0
J .1
A 0
F A
A 0
D

M N
M 9
J I
.1 J
M N
.1 D
J D
.1 J
A 0
J D
A 0
A 0
F A
J J

J
J D
F A

A 0
____

J
51 S
M S
J J
A 0
A 0
A 0
M S
A 0
A 0
M 9

13
M S
J J
J 0
M S
M 8
J D
A 0
J J
M N
F A
J D
111 9
1 J
.1 1
A 0
.1 J
J .1
M N

__ _
NI N
A 0
J
A 0

Bid Alk
46 49
9412 Sale
--------28
6512 Sale
62 Sale
81 Sale
10512 Sale
10612 ____

11218 Sale
10012 10078
102 Sale
10612 ____
80 Sale
1231 2112
83 Sale
95 ____
5012 Sale
5012 Sale
5012 Sale
111 Sale
2514 2738
60 Sale
72 Sale
7914 Sale

10518 ____
10912 ____
3614 Sale
3214 Sale

80 Sale
712 1012
17 60
104 Sale
6514 70
10614 Sale
30 33
13 37
3712 Sale
561/4 Sale
20 4012
20 30
39 Sate
10738 Sale
59 Sale
104 10434
110 11211
10712 Sale
11018 Sale
108 1081
10178 Sale
10114 Sale
87 Sale
102 Sale
91 Sale
8938 Salo
6612 Sale
95 Sale
8314 Sale
48
48 - 5
48 69

1012 111/4
1012 1238
103 Sale
8712 Sale
8712 Sale

Low High
4312 Mar'34
9112 9412

Aug'28
65 6712
6134 63
8034 81
10412 10534
10512 107

*
111 1121/4
10012 10034
10112 10212
10534 Mar'34
76 8014
2012 Mar'34
80 84
9514 9514
5012 52
5012 5112
50 5212
111 111
2514 28
60 65
71 7338
7534 7914
100 May'33
107 107
3412 37
3012 33

80 8212
1012 1012
13 Dec'33
10314 104
65 Mar'34
104 10712
30 3012
28 Feb'34
3612 381/4
55 5312
21 Feb'34
22 Mar'34
38 3912
10738 10738
5712 591/4
104 10434
110 110
10712 10812
1081/4 11018
10738 10712
1011/4 10212
10012 10138
8434 8712
102 10212
8912 9114
88 8938
6614 68,1/4
95 9512
8078 831/4
04212 Oct'33
49 Jan'34
4818 Mar'34

11 1238
11 121/4
10238 10338
36 8838
8512 8814

No.
____
39

____
21
20
7
52
11

18
22
69
_10234
565
____
381

1
42
7
40
4
7
26
59
54

____
2

114
346

45
8

------------
46

____
189
7

____
42

296
____
____
12
11
25
15
3
9
36
6
81
23
45
26
91
158
380
9
28

------------
____
____

9
29
132
185
114

Low High
37 45
8312 9412
---- 

----48 6734
45 6412
7312 81
9612 10544
102 107

10712 11258
10012 10134
9434 10212

10534
60 8112
17 2012
68 84
9012 9514
5012 691/4
5012 6634
50 67
107 111
13 29
47 731/4
5712 731/4
6012 7914
____ 

-- 
--

102 108
2218 4038
1812 33

62 85
338 14

96 104
60 65
99 10712
121/4 3012 I
153s 2978
21 42
401/4 5912
21 25
16 22
30 4239
1051/4 1071/4
42 6112
We 10434
105 110
10334 1031/4
104 1101/4
104 10712
9714 10212
9138 10139
7414 87,2
96 10212
7912 9114
79 89,2
4734 6334
3214 96
72 8534

  4949
48 52

7 1412
412 14

9734 1031/4
741/4 891/4
7412 8912

Matured Bonds
(Negotiability Impaired by Maturity)

MATURED BONDS.
N. Y. STOCK EXCHANGE

Week Ended March 16.

T3%4
4-a
... ...
4' Z.',

Price
Friday
Mar, 16,

Week's
Range or
Last Sale.

.,7...,
g .3
:5

Range
Since
Jan. 1.

Foreign Govt. &Municipals.
Nlexim Tress 13s assent large '33
Small 

Railroad.
Norfolk A South lot g 

5s_- 
_ _1941

Norfolk South let & ref 59A A. 188111
RI Ark & Louis 1st 414s_ _ _ _ 1934
St Louie Iron Mt & Southern—

Riv 0. 0 Div let g 4s 1933
Seaboard Air Line let g 48_1950
Gold 49 stamped 1950
RefundIng 48 1959
All 6c B1rm 30-yr lstg 4a_1933

Industrials.
Abitibi Pow & Paper 1st 58_1953
B-way & 7th Ave let cons 55_1943
Chic Rys bestpd 25% part paid__
Cuban Cane Prod deb 63_1950
East Cuba Sug I6-yr e f g 734e'37

__Gelsenkirchen Mining 6s 1934
Gen Theatres Equip deb 68_1940
Gould Coupler 1st s f 

65..- 
_1940

Floe (R) & Co let 6149 serA _1934
Interboro Rap Tran 88 1932
10-year 7% notes 1932

Manat1 Sugar 1 e f 730_1942
Stmpd Oct 1931 coupon_1942
Flat stamped modified 

Pan-Am Pet Co (Cal) cony Be '40.1
Paramount Fam Lasky 6s__1947

Proof of claim filed by owner 
Paramount Public Corp 5 481950
Proofs? claim filed by owner 

Pressed Steel Car Cony g 5s__1933
Radio-Kelth Orpheum fle„..1941
Richfield 01101 Calif 69 1914
Stevens Hotels series A 1915
Studebaker Core 6% notes_1042
Union Elec By (Chic) 5s 1915

1 .1
J .1

MN
F A
NI S

NI N
A 0
A 0
A 0
51 S

.1 D

.1 D
F A
J .1
M 5
NI 5
A 0
F A
A 0
A 0
M 5
A 0
A 0

D

I 13

F A
J J
J D
M N
J 1
.1 13
A 0

Bid .451
6 11

--------1712

2912 3278
16 Sale
1918 Salo

61 Sale
2118 ___
2118 24
11 Sale
2312 Sale

4112 Sale
934 ____
5178 Sale
51/4 Sale
16 Sale
7114 Sale
1018 Salo
1912 Salo
2878 30
38 3912
74 Sale
20 Sale
1638 25
10 2712
4212 4312

49 Sale

50 Sale
5534 5812
36 3934
3014 Sale
21 Sale
59 Sale
1939 23

Low High
10 1018

Feb'34

27 31
1538 1718
191/4 21

5912 6178
22 Feb'34
22 22
11 1112
21 2312

41 431/4
91/4 Mar'34
51 52
5 6
15 1612
71 73
9 11
1738 1912
29 2912
3814 41
74 7514
20 20
19 Feb'34
20 Feb'34
42 4312

4412 50

4434 50
5614 571/4
40 41
3014 3212
21 21
5812 62
1912 Feb•34

No
30

_-__

19
107
30

121
----
5
8
25

245
-- --
38
93
13
70
150
29
6

126
53
4

____
____
43

150

124
5
3
79
1

110
____

Low High
811 11
712 11,2

1414 32
g 19
15 25

4712 63
20 27
1712 27
738 14

1418 2514

1812 4378
938 91/4
47 5418
218 338
714 2212
5738 80
31/4 13
81/4 19,2
25 29,2
3112 42
701/4 771/4
9 20
10 19
15 20
251/4 46

291/4 5018

2914 501/
5112 661/4
1914 41
2114 3412
16 2212
3534 6512
17 24

r Cash sale. a Deferred del very.
*Look under list of Matured Bonds on this page.
t Accrued nterest payable at cxchange rate of $4.8665.

z Deferred delivery sales:
Czechoslovah 8s, ser B 1952, March 10 at 9914.
German Elec, 70, 1945, March 13 at 6014.
Gt. Brit. az Ire. 514s, 1937, March 10 at 114.
Hansa SS, Lines 68, ww 1939, March 14 to 5114
Lou & Jeff. Bridge 48, 1945, March 12 at 9334,
Paris-Orleans 514s, 1968, March 12 at 12514.

e Cash Sales,
Finnish 6140, ser A 1954, March 14 at 9614.
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Mar. 10 to Mar. 16, both in-
elusive, compiled from official sales lists:

Stocks (Conciuded)-Par

Friday
Last
Sale
Price.

pica
Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. I.
Week.
Shares. Low. High.

Central Pub UM CIA. * 31 35 250 1s Jan 34 Feb
Friday Sales V t c common I 31 34 100 34 Jan 34 FebLast Week's Range for Range Since Jan. I. Cent S W Util common_ • 135 13-4 200 % Jan 2 JanSale of Prices. Preferred  611 13.% 50 4 Jan 1335 JanWeek.

Shares. Low. High.Stocks- Par Price. Low. High. Prior lien pref • 1031 9 11 30 5 Jan 17 Jan
Cherry-Burrell Corp corn_*
Chicago Corp common " 2%

935
234

10
331

110
8,650

9%
1%

Mar
Jan

10
4

Jan
Jan

Railroad-
lloston & Albany 100 135 135 138 262 10935 Jan 138 Mar Preferred  • 28 28 28 1,000 2235 Jan 3131 FebBoston Elevated 100 64 6335 6434 390 55 Jan 65 Jan Chicago Mail Order com_5 1534 1634 450 15 Jan 19 FebBoston & Maine- Chic & NW Ry com___100 1331 13 .1434 2,950 63-1 Jan 1531 FebPrior preferred stpd 100 39 39 3934 275 2334 Jan 4234 Feb Chicago Rys. part etts 1100 35 35 40 15 Mar 35 MarPreferred stpd 100 734 9 195 7 Mar 10 Jan Chicago Yellow Cab cap_ • 1135 1134 50 1134 Jan 1234 JanClass A 1st pref stpd_100 1334 13 14 191 911 Jan 1635 Feb Cities Service Co com___ _ • 3 3 344 6,850 1% Jan 434 FebClass A 1st pref 100 1014 1034 8 83-4 Jan 1334 Feb Commonwealth Edison 100 5414 56 1,400 34 Jan 62 FebClass B 1st pf stpd_ _100 1735 1735 5 10 Jan 21 Feb Consumers Co-
Class C 15t pf stpd_ _100 19 19 26 10 Jan 19 Mar 6% prior pref A 100 43-4 434 434 30 2 Jan 6 FebChicago Jet Ry & Union Continental Steel coin_ • 935 9% 150 5 Jan 1134 FebStockyards met 100 97 97 12 8631 Jan 97 Mar Cord Corp cap stock 5 7 6% 734 5,300 534 Feb 8% JanEast Mass St Ry- Crane Co common 25 811 931 750 735 Jan 1135 JanCommon 100 2 231 49 1 Jan 234 Jan Preferred  100 60 63 200 44 Jan 6534 Jan1st preferred 100 14 14 50 641 Jan 14 Mar Curtis Mfg Co corn 5 7 514 7 160 511 Mar 7 MarPreferred B 100 53-4 7 170 134 Jan 7 Mar Dayton Rubber pref _ _ _100 32 32 10 2634 Feb 32 MarMaine Central com_ _100 1031 1034 25 731 Jan 1434 Feb Decker (Alf) & Cohn cony * 234 2% 100 11s Jan 234 JanPreferred 100 27 273.4 110 2234 Feb 2734 Mar Deep Rock Oil cony pref__• 731 734 50 53-1 Jan 7% MarNY N Haven&Hartford100 19 20% 456 1434 Jan 24 Feb Dexter Co (The) com_ _5 434 4% 10 394 Feb 6% JanOld Colony RR 100 9631 9531 98 297 7834 Jan 98 Mar Eddy Paper (The) com_ _° 67-4 7 120 5 Jan 7 MarPennsylvania RR 50 3434 33% 3635 699 2734 Jan 39 Feb El Household UM Corp_ .5

General Candy Corp el A _5
1235
6%

12
4

1234
6%

300
5,050

83-1
4

Jan
Jan

1334
6%

Feb
MarMiscellaneous- Gen Household 11111 come 13% 1331 1434 7,950 831 Jan 14% FebAmerican Continental _ _ . • 834 7 834 240 47-4 Jan 815 Feb Godchaux Sugar Inc Cl B. • 8% 811 9 250 311 Jan 911 FebAmer Pneu Service Com-25 3% 3 3% 850 3 Feb 3% Jan Goldblatt Bros Inc com_ . • 17% 15% 1734 3,850 1534 Mar 3234 FebPreferred 50 7 6% 8 580 6 Feb 1011 Jan Great Lakes Aircraft A __ _ • 1 % 1 650 31 Jan 134 FebAmer Tel & Tel 100 118 118 124 2,044 10734 Jan 125% Feb Great Lakes D & D • 1734 1735 19 1,500 1735 Mar 22 JanAmoskeag Mfg Co • 8 8 811 235 7 Jan 1034 Feb Greyhound Corp new corn • 1031 83-4 1001 4,150 631 Feb 1034 MarBarnsdall 011 Co 835 83-4 60 83-4 Mar 1034 Feb Hall Printing common_ _10 8 834 150 3% Jar 934 FebBigelow Sanford Carpet_ 36 36 20 2735 Jan 3934 Feb Hart Schaf & Marx corn 100 19;5 20 30 1034 Jan 20 MarPreferred 155

______
85 85 50 79 Jan 86 Feb Houdaille-Hersbey cl B •  5% 634 1,050 311 Jan 635 JanBrown Co 6% cum pref__• ON 13 275 5 Jan 13 Mar Class A • 19 19 2031 200 11 Jan 23 JanBrown Durrell Co 33-4 234 335 235 2 Jan 33,5 Mar Illinois Brick Co 25  511 5% 400 4 Jan 734 FebCent Securities Corp__ __5 335 3% 30 334 Mar 335 Mar Ind Pneu Tool corn v t c...• 21 21 2134 350 17 Jan 2334 JanEast Gas & Fuel Assn- Iron Fireman Mfg v t e___• 1134 1134 1134 250 8 Jan 1331 FebCommon 934 934 1,434 5 Jan 103-1 Feb Kalamazoo Stove com__ _ • 24 22 24 150 20 Jan 2731 Feb6% cum pref 100 5814 60 6234 531 45 Jan 6734 Feb Katz Drug Co common_l  3235 34 300 21 Jan 34 Mar435% prior preferred 100 64 65 175 55 Jan 6934 Feb Kellogg Switch Bd-

Eastern Steamship corn_ • 10 834 10 497 735 Jan 10% Feb Common 10 434 311 5% 950 235 Jan 515 MarPrefeired 150 40% 4014 15 39 Mar 42 Jan Preferred 100  23% 24 50 233-4 Mar 24 MarEconomy Grocery Stores 17 17 17 120 16 Feb 18 Feb Keystone St 8:. Wire com_ • 1734 1634 1735 300 1131 Jan 1914 Feb_•
Edison Elec Ilium 100 144 141 144 309 125% Jan 15434 Feb Kingsbury Brew Co cap...1 8 6% 8 2,000 6% Mar 935 JanEmployers Group 1134 1135 11% 440 735 Jan 1234 Feb Lawbeck 6% cum pret_100  21 25 40 21 Mar 2834 Feb

Libby McNeil & Libby_ _10 535 435 53-4 6,080 3 Jan 6 FebGeneral Capital Corp__ • 23 2334 175 20 Jan 26 Feb Lincoln Printing com.. •  1 I 100 35 Jan 135 FebGilchrist Corp • 434 435 30 315 Jan 6 Feb Lynch Corp common_ _A  3315 3334 100 30 Jan 4034 FebGillette Safety Razor 1034 1134 436 811 Jan 1234 Jan McCord Rad & Mfg A_.° 731 73.4 50 214 Jan 10 FebHygrade Sylvania Lamp. •
International Hydro-Elec •

19 19
735 7%

5
190

19 Mar
431 Jan

2434 Jan
931 Feb

McGraw Electric com____ •
McWilliams Dredging Co •  

754 535
2134

734
2234

2,300
200

3%
1431

Jan
Jan

714
2645

Mar
JanMass Utilities Assoc v t o_. 1% I% 1% 985 115 Jan 234 Feb Manhatt-Dearborn Corn..• 1% 131 134 50 1% Mar 2 FebMergenthaler Linotype_ • 26 26 47 2434 Jan 2734 Feb Marshall Field common_ _•  173-4 1835 1,450 1234 Jan 1834 FebNational Serv Co corn_ 34 1 20 % Jan 1 Mar Mer & Mfrs Sec A com-1 215 235 234 700 34 Jan 434 Feb_ _

New Eng Tel & Tel____100
__ __ __
91 91 9234 494 83 Jan 94 Feb Mickelberry'sFdProd corn 1  23-4 2% 150 234 Jan 3% Jan

Pacific Mills 100 2931 2934 3134 133 25 Jan 3415 Feb Midland United Co-Reece Buttonhole Mch_10  1131 12 90 10 Jan 12 Feb Common •  35 35 300 % Jan 14 Feb
Reece Folding Mch Co 10  2 2% 35 2 Jan 235 Feb Middle West Util new__.• 1.1 31 35 8,400 15 Jan 35 FebShawmut Assn tr ctts__-• 814 8% 8% 470 651 Jan 9% Feb 56 cony pref A • 1% 1% 134 200 34 Jan 2% FebStone & Webster 915 II% 741 5% Jan 1331 Feb Midland Uti17% pref A 100 74 34 74 10 35 Jan 1 JanSwift & Co 25  1635 17 96 14 Jan 19 Feb Monroe Chemical Co corn •  6 6 10 234 Jan 834 FebTorrington Co * 543. 53 5534 666 4931 Jan 56 Jan Preferred w w •  3334 35 50 2011 Jan 35 MarUnion Twist Drill 5  1131 113-4 275 8 Jan 1335 Feb Mosser Leath Corp corn. •  15 15 10 934 Jan 15 FebUnited Founders cora _ _* 1 1 I 202 31 Jan 134 Feb Mountain States Pow pf 100  931 914 20 911 Mar 9% Mar_ .
U Shoe Mach Corp 25 6134 6034 613.4 1.105 5631 Jan 6731 Feb National Leather com_ . _ 10 2 2 2% 2,050 1 Jan 215 FebPreferred 25 3434 3335 3431 117 3211 Jan 34% Mar National Standard com_ •  26 26 50 21 Jan 273-4 FebWaldorf System Inc • 7% 715 715 85 55-4 Jan 8% Feb National Union Radio coral  11 74 200 14 Jan 1 JanWarren Bros Co * 11 1134 280 935 Jan 1331 Jan Noblitt-Sparks Ind corn.. _ • 1434 1435 1534 2,800 12 Jan 16 FebWarren (S D) & Co 11 11 10 10 Jan 1235 Mar North American Car com30  4% 5 200 4% Jan 6% 1 eb

No Amer Lt & Pow coin_ _• 2% 2% 234 50 1% Jan 435 FebMining- Northwest Bancorp com__ • 5 5 5 150 434 Jan 651 JanCalumet & Heels 25  515 514 217 3% Jan 6% Feb Northwest Eng Co corn •  7 7% 150 4% Jan 75-1 MarCopper Range 25 5 5 5% 505 3 Jan 534 Feb Ontario Mfg Co corn •  10 31 11 450 835 Jan 14 FebIsland Creek Coal Co pf....1  92 92 20 92 Mar 92 Mar Oshkosh Overall com •  5 531 600 311 Jan 83.( FebMohawk Mining 25 1 1 13-4 1,205 1 Mar 435 Feb Parker Pen Co corn 10 6 6 6 50 4% Jan 6% FebNorth Butte 2.50 550 55c Mc 2,870 250 Jan 800 Jan Penn Gas & Elec A corn_ •  12 13% 400 6 Jan 14% FebPond Creek Poc'hontas Co* 14 14 14 45 10 Jan 15 Feb Perfect Circle (The) Co. •  31 32 250 23 Jan 3234 JanQuincy Mining 25 2 134 23/s 587 I Jan 23-4 Feb Pines Winterfront corn_ _ _5  13-4 1% 400 1 Jan 215 FebShannon Copper Co.. _25 16e 15c 16c 115 15c Mar I6c Mar Potter Co (The) cora _ _ . .• 5% 531 6 1,250 214 Jan 6 MarUtah Apex Mining 5 1% 111 234 1,185 750 Jan 3 Feb Prima Co common •  9 935 450 734 Jan 1241 JanUtah Metal & Tunnel__ _..1 431 311 431 29,115 1 Jan 531 Feb Public Service of Nor 111-
Common 100  20 20 200 1334 Jan 22 FebBonds- Common •  19 20 2110 13 Jan 22 FebAmoskeag Mfg Co 65_1948 7134 71 72% 34,000 6535 Jan 7234 Mar 6% preferred 100  59 6014 20 34 Jan 65 FebChicago Jct Sty & Union 7% preferred 100 64 61 6534 40 3834 Jan 70 MarStock Yards 5s 1940  102% 10215 4,000 9335 Jan 10234 Mar Quaker Oats Co-

East Mass Street Ry- Common • 116 11514 116 430 115 Feb 12334 Jan
Series A 4355 1948 46 45 46 48,000 38 Jan 46 Feb Preferred  100 121 121 122 200 115 Jan 122 MarP Creek Pocohontas 7s '35  102 102 1,000 102 Mar 105 Jan Rath Packing corn 10  2511 2511 50 2434 Jan 2535 Feb

Jan• No par value. x Ex-dividend. Raytheon Mfg v t c com 50e  
Reliance Mfg Co-

331 335 450 1% Jan 4

Chicago Stock Exchange.-Record of transactions at
iChicago Stock Exchange, Mar. 10 to Mar. 16, both n-

Common 10
Richards Co (Elmer) pref •  
Ryerson & Sons Inc corn_ -•  

18% 17
11

1734

18%
%

1735

5,000
20
50

1434
y

1235

Jan
Ma
Jan

1811
34

20

Mar
Mar
Febelusive, compiled from official sales lists: Sangamo Electric pret_ _ 100  

Sears. Roebuck & Co com •  
50
4834

50
49

50
150

40
4134

Jan
Jan

50
.5I

Feb
FebFriday Sales SIgnode St Strap cum pf 30 13 12 13 20 7 Jan 13 MarLast Week's Range for Range Since Jan. 1. Southern Union Gas corn . • 2 135 231 6,150 35 Feb 21,1 MarSale of Prices. Week. Southwest G & E 7% pt 100  58 60 20 40 Jail 60 Mar

Low. 1110h.Stocks- Par Price. Low. High. Shares. S'west Lt & Pow prei * 31% 3135 32 20 1611 Jar 32 Mar
Standard Dredge com- - - - • 135 Jan 23-1 FebAbbott Laboratories com_ •  4735 4734 50 40 Jan 50 Feb Convertible pref • 3% 314 3% 300 3% Jan 514 FebAcme Steel Co 25  40 4034 100 2734 Jan 4734 Feb Stutz Motor Car com____ • 6 6 63-4 200 434 Jan 1034 FebAdvanced Alum Castings_5 394 334 3% 300 234 Jan 445 Jan Sutherland Paper Co com10  7.11 7% 20 6% Jan 8 FebAllied Products Corp A. •  17 1734 200 10 Jan 2034 Feb Swift International 15 2734 27 27% 1.850 24 Jan 3014 Jan

Amer Pub Serv pref____100 73-4 611 9 150 5 Jan 13 Feb Swift & Co 25 1634 16% 1715 3,650 14 Jan 183-1 FebAsbestos Mtg Co corn__ _ _1 334 3 334 450 3 Jan 334 Jan Tel Bond & Share cl A.. •  334 334 40 2 Jan 334 MarAssociates Investm't corn _*  5815 5835 50 55 Jan 5834 Mar 7% 1st preterreth 100 12 12 10 73-I Jan 12 MarAssoc Tel UM Co- Thompson (J R) com__ _25
'el

9% 9 9% 350 611 Jan 1011 Feb56 cony pref A * 134 15-1 13-4 30 34 Jan 111 Mar 12th St Store pref A •  3 3 200 111 Jan 3 Mar87 turn prior preferred _ •  131 131 40 35 Fel, 1% Mar Utah Radio Prod corn_ _ ..* 114 131 131 250 115 Jan 245 JanAutomatic Products Cora_ 5 735 734 734 2,400 211 Jan 9% Feb Utll & Ind Corp • 134 134 15-4 600 35 Jan 2 FebAutomatic Washer cony pf •  2 2 20 134 Jan 3 Feb Convertible preferred_ _ •
Viking Pump Co-

434 434 435 850 1% Jan 6 Feb

Bastian-Blessing Co coin_ •  7 734 600 511 Jan 10 Feb Preferred •  26 26 10 23 Feb 26 FebBendix Aviation com____• 19% 19 1934 2,750 16 Jan 237-4 Feb Vortex Cup Co-
Berghoff Brewing Co____1 9% 9% 10% 3,650 8 Jan 1134 Jan Common •  1011 1034 300 ssi Jan 11 MarBinks Mfg Co c I A cony pt •  235 215 20 1% Jan 3 Feb Class A • 26 26 27% 200 2534 Jan 2715 MarBlums Inc cony pref *  3% 335 30 335 Mar 334 Jan Wahl Co corn •  1% 134 150 1 Jan 2% FebBorg-Warner Corp com_ 10 2514 2411 2634 7,050 2015 Jan 2815 Feb Walgreen Co 

common_- 
•  2335 243-4 1,40 17% Jan 26 Feb

7% preferred 100  9935 100 630 93 Jan 101 Feb Ward (Montg) & Co clA.•  11034 111 20 88 Jan 111 MarBrown Fence & Wire- Waukesha Motor Co corn _ •  30 30 100 2334 Jai 35 Feb
Class A •  10 10 50 6 Jan 12 Feb Wayne Pump cony pref _ ..• 23-1 2% 231 50 111 Jan 415 FebBruce Co (EL) corn •  1434 363-4 1,550 9% Jan 17% Feb Western P L & Tel CIA. •  3.4 34 50 14 Jan 1 JanButler Brothers 10 1034 1035 1135 9.500 4 Jan 1115 Feb Wieboldt Stores Ine com_ _ • 153-4 15 15.35 400 1015 Jan 1851 FebCana I Const Co cony pref •  3 331 90 234 Feb 331 Feb Wise Bankshares corn •  3 3 100 234 Jan 4 Feb

Central Cold Storage com20  735 73-1 290 634 Jan 8 Feb Yates-Amer Mach pt pf •  54 51 60 35 Jail 134 Feb
Central III P S pref • 18% 18% 1834 460 1235 Jan 2234 Feb Zenith Radio Corp cora_ •  334 3% 400 3 Jan 5 Feb
Central-III Sec corn 1  g g wo % Jan 145 Feb -.•Cony preferred 834 831 750 535 Jan 8% Feb Bonds-
Central Ind Pow pref__100  8 10% 380 634 Feb 10% Mar Chic City Rys 55 ctfs_ 1927  4814 49% 57,00 44 .I.,, 54 Jan
Central Pub Serv Corp A1 !‘e 34 34 200 34 Jan 34 Feb Chic Rys 55 etts 1927  51 514 7,000 47 js 5394 Jan
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Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Lola. High.

Sales
for
Week.

Range Since Jan. 1.

Low. • High.

Metro West Side El 45 1938
208 South La Salle Bldg-

1st mtge 5348 1958 38 37 38

• No par value. z Ex-dividend.

16 16 1.000

3,000

16 Feb 17% Feb

26% Jan 38 Mar

a 100% stock dividend paid on Feb. 20 1934.

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, Mar. 10 to Mar. 16, both in-
clusive, compiled from official pales 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 dr Pap ann. •
6 % preferred 160

Alberta Pacific Grain A...*
Preferred 100

Beatty Bros corn •
Beauharnois Power cam_ •
Bell Telephone 160
Blue Ribbon Corp corn....
644% preferred 50

Brantford Cord lot pre _25
Brazilian T L Sc Pow corn.*
Brewers & Distlilcorn. __*
C Packers com •
Preferred 100

B C Power A  •

1.75
8
3%

8
119
434
31

11%
2.50

11%

Building Products A 
Burt (F N) Co corn 25

Canada Bread corn •
Canada Cement corn •

Preferred •
Can Steamship com •

Preferred 100
Can Wire & Cable A •

•

32%

334
844
45%

5
24%

Canadian Canners com_ •
Convertible preferred. _ •
1st preferred 100

Canadian Car & Fdry corn*
Preferred 25

Can Dredge & Dock corn.'
Can General Eleo corn. .50

Preferred so
Can Indust Alcohol A .•
 •

Canadian Oil corn' •
Canadian Pacific Ry.. _.25
Canadian Wineries 
Cockshutt Plow corn *
Conduits Co corn 
Consolidated Bakeries_ _ _ •
Consolidated Industries_ •
Cons Mining & Smelting 25
Consumers Gas 100
Cosmos Imperial Mills...*
Crow's Nest Pass Coal_100

Dominion Stores corn_ ___•
Easters Steel Prod corn. •
Easy Wash Mach corn...*
Fanny Farmers coin •

Preferred  •

7%
9)4
86
8%

2644

1534
15
13%
1744
9
844

934

165
179%
11
16

2134

114

Ford Co of Can A •
Frost Steel & Wire pref. •
General Steel Wares corn.*
Goodyear T & R prat...100
Great West Saddlery emu.*

Preferred 100
Gypsum Lime dr Alabast."
Hamilton Cottons pref.-30
'Linde & Dauehe Paper. •
Internatl Mill 1st pref _ 100
In ternatl Nickel corn •
Internatl Utilities B  •

22%

110
2%

7
20%

26.35

Keivinator of Can corn_ _ _ •
Laura Secord Candy corn.*
Loblaw Groceterlas A_ __ _ •
 •

Maple Leaf Milling corn. •
Preferred loo

Massey-I tarris corn •
Monarch Knitting prat-100
Moore Corp corn 
A 100
 100

Muirheads Cafeterias corn*
National Sewer Pipe A_ . _ •
Ont Equitable 10% paid100
Orange Crush corn 

let preferred 100
2d preferred  •

Paige-Hersey Tubes corn  •
Photo Engravers & Elec. •
Pressed Metals corn •
Riverside Silk Mills A_ •
Simpson's Ltd 13  • 

Preferred 100
Stand Steel Cons corn _ . •
Steel of Canada corn •

Preferred 25
Sterling Coal 100

Tip Top Tailors pret
Traymore Ltd corn •

Preferred 20
Twin City Rapid cont._ .... •
Union Gas Co COM •

Walkers (Hiram) corn....'
Preferred 

WeAr” Cn Flour corn.
Preferred . 100

Weston Ltd ((leo) corn- .•
Preferred 100

Winnipeg Electric corn...*
Preferred 100

Zimmerknitt eom •

52
14%
1444

234
8%
6%

10934
128%

1834

17

Banks-
Commerce 100
Dominion 100
Imperial 100
Montreal 100
Royal 100
Toronto 100

Loan and Trust-
Canada Permanent _ _ _100
Huron & Erie Mortgage 100
20% paid  •

Toronto General Trusts 100

• No par value.

69
9
36)4

3%
514
47%
16%
7

29%
99
234
894
544

162
184
177

138

119

1.75 1.80
8 8
3% 4
22 22
9 9%
734 9%

118 120

3034
24
11%
2.50
3
11
30%
7
21%
32%

8
42

24
12%
2.65
3
12
31
7
22
33

4
1144
50

2% 2%
5 5
2444 24%
12 1254
744 8
934 10
85 86
8% 9%
15 1534
25% 33%
138 138
60 60%
15% 1634
15 15%
13% 14
16% 1844
9 9%
8% 9%
2 2
9% 1144
500 500
160 170
179 180
10 11%
16 16

2144 23
1234 1234
1 134
19 19
36 36
2214 23%
40 40
5 5%

108% 111
2% 3
15 15
7 7%
20 20%
714 7%

105% 10515
25.90 27.80
1.00 1.00
5% 5%
52 5444
14% 15%
14% 14%

2 2%
8% 8%
6% 7
64 65
16% 17%
106 10934
12844 128%
2 2%
1814 19
7% 8
70c 700
8 8
65e 750
6934 77
1954 2014
17 19
2414 24%
7 8
65% 70
9 9%
3634 38
37 38%
2 2

8034 8044
60c 95c
2 2
3% 4
4% 8%
48% 4834
18% 18%
7 7
55 55
28 30
98 100
2% 2%
8% 8%
444 5%

161
184
175
194
163
203

163
186
180
199
168
205

138 140
93 95
15 15
119 119

525
500
85
110
10

4,696
558
.113
90
160

4,059
16,665

20
154
13
15
35

435

515
241,99
1,014
100
45
12
85
670
675
10
600
30

4,02

1
3,34

1
22

11.22
1,43
77
1

2.06
62

2.51
22
24
3

1,591
5

870
25
70

7,192
10
45
308
115
10

1,245
120
235
5

37.290
25
150
176

2.78
350

1.19
10

5,140
3

1.09
1

242
155
115
45
10
90
315
593
60
35
30
288

1,650
807
165
5
10

1,130
60
80

11,446
6,733
1,963
100
10

2,765
391
175
20
325

35
19
8
1
14
43

1.00 Feb
454 Jan
3% Mar
16 Jan
6% Jan
3% Jan

110 Jan
4 Jan
23% Jan
22 Jan
10% Jan
2.50 Feb
2% Jan
10 Feb
23% Jan
4% Jan
16 Jan
27 Jan

17
7
5
1

3 Jan
6% Jan
33 Jan
2 Jan
3 Jan
24 Feb
9 Jan
6 Jan
8% Jan
75 Jan
634 Jan
1134 Jan
20 Jan
12431 Feb
59 Feb
15 Feb
15 Feb
12 Jan
12% Jan
8% Jan
7% Jan
2 Ma
754 Jan
40c Jan
131 Feb
165 Jan
734 Jan
16 Mar

19% Feb
8% Jan
1 Ma
13 Jan
28 Jan
15 Jan
30 Jan
3% Jan

106 Jan
154 Fe
11 Fe
434 Jan
14 Jan
5% Jan
99 Jan
21.15 Jan
95e Jan
4% Jan
47% Jan
14 Jan
13% Jan

1% Feb
6% Feb
494 Jan
45 Jan
11 Jan
96 Jan
109% Jan
2 Jan
14% Jan
7% Feb
25c Jan
5 Jan
30 Jan
55 Jan
14 Jan
17 Ma
19 Jan
4 Jan
42% Jan
9 Mar
28 Jan
31 Jan
2 Fe

66 Jan
500 Fe
2 Fe
154 Jan
3% Jan
43 Feb
16 Feb
6% Feb
48 Jan
28 Feb
88% Jan
2 Jan
7 Jan
4 Mar

123
133
141
167
130%
162

118
70
14
105

2.10 Jan
9% Feb
5 Feb
23 Feb
10 Feb
9% Feb

120 Mar
5 Feb
32 Feb
25 Feb
1444 Feb
2.95 Jan
3% Feb
13 Feb
3234 Feb
834 Feb
23% Feb
33 Mar

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan

5)4 Jan
12 Feb
53 Feb
234 Feb
7 Feb
25 Feb
1244 Mar
8 Feb
10% Feb
86 Mar
9% Mar
16)4 Feb
34% Feb
138 Mar
61 Jan
20% Jan
19% Jan
15 Feb
1834 Mar
1131 Jan
10% Feb
2 Mar
12% Feb
1.50 Jan

170 Mar
180 Mar
1134 Feb
16 Mar

23 Mar
13 Mar
234 Jan
20 Feb
37 Feb
25% Feb
42 Mar
6 Feb

111 Mar
3 Mar
15 Mar
8% Feb
20% Mar
8% Feb

105% Mar
28.00 Mar
1.50 Feb
534 Feb
54% Mar
15% Jan
15% Jan

6 Jan
1044 Feb
835 Feb
64% Feb
17% Feb
109% Mar
128% Mar
3 Feb
20% Feb
9 Feb
90o Jan
8 Mar
1.10 Jan
77 Mar
29 Feb
20 Jan
2434 Feb
8 Mar
70 Mar
113( Jan
38 Mar
38% Mar
3 Jan

80% Feb
1.00 Jan
244 Feb
4 Mar
634 Mar
5734 Jan
17% Jan
8% Jan
60 Feb
30 Mar
100 Mar
4% Feb
10 Feb
534 Mar

168
186
180
203
168
205

140
95
15
119

Feb
Mar
Feb
Feb
Mar
Feb

Feb
Mar
Feb
Mar

Toronto Curb.-Record of transactions at the Toronto
Curb, Mar. 10 to Mar. 16, both inclusive, compiled from
official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Solos

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bissell Co (T E) corn_ •  
Preferred • 

Brewing Corp corn •
Preferred *

Bruck Silk *
Can Bud Breweriee com *
Canada Malting corn....'
Canada Vinegars com • 
Canadian Marconi 1  
Can Wire Bound Boxes A •  
Consolidated Press A_ _ _.•
Cosgrave Export 13rew..10
DeHaviland Aircraft corn •  
Distillers Seagrams •
Dominion Bridge •
Dom Motors of Canada-10 
Dom Tar & Chem com _ • 

Preferred 100 
Dufferin Pay & Cr St,tcom*  

Preferred  100 
English Elec of Can B_ • 
Goodyear T Sc It corn.... •  
Hamilton Bridge coal_ _ __•
Honey Dew com •

Preferred • 
Howard Smith corn • 
Humberstone Shoe corn • 
Imperial Tobacco ord_._ _5
Langleys corn 
Montreal L H dr P Cons_.*
National Breweries corn • 
National Grocers pref _ _100
National Steel Car Corp_ .•
Ontario Silknit vuo____ 100
Power Corp of Can corn..'
Rogers Majestic •
Robert Simpson pref. _100
Service Stations corn A..."

Preferred 100
Shawinigan Wat Sc Power" 
Stand Pav & Matls com*
Prof erred 100 

Stop Sc Shop corn •
Tamblyns Ltd (G) prat _100
Toronto Elevators cora. •  

Preferred 100 
United Fuel Invest prat 100 
Walkerville Brew • 
Waterloo Mfg A •  

oils-
British American OIL..."
Crown Dominion oil....'  
Imperial 011 Ltd •
International petroleum.'
McColl Frontenac °Boom*
Preferred 100

North Star Oil corn 5 
Preferred 5

Superfast Petroleum ord."
Common * 

Thayers Ltd prof •  

944
24
2134
1134
3434

10
934

20
34

744
1.00

12

3734

10234
1554
45
1354
6
92
844
59

334

734
100

1594

1374
23
117.4
83

23

234 3
28 28
9 1034
23 2534
2034 2144
10 1134
3334 3531
2544 2634
344 4
14 1434
8 1031
844 944
234 244
1944 2134
3234 37
50 55
434 4%
2734 2741
244 294
35 40
5 I 6

125 128
734 834

1.00 1.00
6 7
934 934
24 24
12 12%
3 334
3774 38%
28 28
10134 10234
1534 1534
43 45
1331 1434
53' 6
9034 92
894 944
59 60
22 2294
344 341
22 23
834 754
99 100
2734 28
97 100
1874 19
7% 8
3 334

1434 153,6
3 3
1344 1434
22% 2334
1134 12
83 84
1.20 1.20
2.50 2.60
193,6 2334
21 21
25 2734

125
40

30,688
5,775
1.500

10,610
3.448
135
50
70
130

3,180
105

8.500
1,535
255
45
90
35
40
7

270
230
360
80
10
65
460
55
485
15

260
10
30

1,140
425
50
600
160
765
746
20
235
20
55
30
348

4,750
235

13.161
60

8,964
8,974
1.057

56
100
475

2,720
76
30

2 Jan
28 Mar
5 Jan
15 Jan
1834 Jan
794 Jan
2834 Jan
2134 Jan
3 Feb
13 Feb
6 Jan
534 Jan
2 Feb
1234 Feb
2534 Jan
.50 Feb
2 Jan
1894 Jan
234 Jan
18 Jan
4 Feb
90 Jan
69.4 Jan
790 Feb
6 Feb
834 Jan
24 Feb
1034 Jan
1 Feb

3334 Jan
2894 Feb
9034 Jan
1434 Jan
31 Jan
734 Jan
5 Jan
80 Jan
6 Jan
3234 Jan
18 Jan
134 Jan
1734 Jan
434 Jan
90 Jan
17 Jan
8934 Jan
934 Jan
544 Feb
2 Jan

1234 Jan
2 Jan
1234 Jan
1934 Jan
1034 Jan
7134 Jan
75e Feb
1.40 Jan
16 Jan
1634 Jan
18 Jan

3 Mar I
29 Jan
1034 Feb
25% Mar
2194 Mar
1144 Mar
3534 Mar
27 Feb
494 Feb
1634 Jan
1194 Feb
9% Mar
434 Feb
2634 Jan
37 Mar
80 Jan
534 Feb
30 Fe.)
4 Fea
40 Max
6 Feb

136 Feb
931 Feb

1.50 Feb
11 Feb
934 Feb
26 Jan
1236 Feb
3% Mar
3944 Feb
28 Mar
10234 Mar
1834 Feb
45 Mar
15 Feb
731 Feb
92 Mar
1034 Feb
60 Mar
2234 Feb
4% Feb
25 Feb
734 Mar

100 Mar
28 Mar
100 Mar
1931 Feb
8 Mar
4 Feb

1594 Mar
3 Jan
1494 Feb
2354 Feb
1234 Feb
85 Mar
1.55' Feb
3.00 Mar
2334 Mar
21 Mar
2734 Mar

• No par value.

Montreal Stock Exchange.-Record of transactions at
the Montreal Stock Exchange, Mar. 10 to Mar. 16, 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.

Agnew-Surpass Shoe •
Alberta Pao Grain A •

Preferred 100
Bathurst Pow de Pap A...'
Bawlf (N) Grain pref ...100
Bell Telephone 100 119
Brazilian T L dr P • 1194
Brit Col Packers • afi
Brit Col Power Corp A...' 3094
 • 

Bruck Silk Mills 
Building Products A
Canada Cement 

Preferred 100
Can North Pow Corp_ _•
Canada Steamship •

Preferred 100
Can Wire Sc Cable el A...'

Class B 
Canadian Bronze
Canadian Car Sc Fdry____•

Preferred 25
Canadian Celanese •

Preferred 7% 100
Canadian Converters_ .100
Canadian Cottons pref.100
Candn General Elec pref.50
Candn Hydro-Elec prof 100
Candn Ind Alcohol •

Class B •
Canadian Pacific Ry_ _25
Cockshutt Plow •
Cons Mining Sc Smelting_ 25
Dominion Bridge •
Dominion Coal pref. _100
Dominion Glass 100
Dom Steel Sc Coal B____25
Dominion Textile •

Preferred 100
Dryden Paper •
Eastern Dairies •
Famous Players C Corp_ •
Foundation Coot Can_ _ •
General Steel Wares •
Curd (Charles) 
Gypsum, Lime & Alabast_ •
Hamilton Bridge •
Hollinger Gold Mines... _5
Howard Smith Paper M _ _ •

Preferred 100
Intl Nickel of Canada._ _ _ •
International Power •

Preferred 100
Lake of the Woods •
Lindsay (C  
Massey-Harris •
McColl-Frontenae _ •
Montreal Cottons 100

Preferred 100

4

6

22
22

45
22
244
5

26
8%
15
20%

73%
1554
15%
17
854

165%
34
52

4
80

334

13
5

7

16.20
9

26.40
2%

12%
354
634
1134

7 8
4 4%
21% 22
8 734
10% 12
118 120
11% 12%
3 3%
30% 31%
714 7%
19% 22
22 22
8 11%
42% 4944
21 2234
2% 244
5 534
24% 2414
12 12
26 27
8% 9%
15 16
1854 2234
115 115%
42 42
90 90
59% 60
70 75
1534 16%
15% 1634
17 1835
8% 9

162 170
32% 36
45 52
95 96
4 4%
80 82
120 120%
534 6
331 43/
11 11
13 16
5 5%
9 9%
7 7%
8% 8.14

15.90 16.30
9 9%
66 70
26.00 27.75
2% 234
17 19
12% 14
334 3%
644 7
11% 12%
45 45
84% 85

65
155
so

1,850
35
243

7,288
655
805
915

12,715
50

10,380
1,679
2,821
300
160
10
30
160

3,491
680

4,470
225
20
25
3
78

6,674
1,08
7,58
68

2,60
6,51
704
75

2,820
1,974
125
215
65
30
760
680
375
310
50

4,652
1,135

20
19,528

10
80
330
20

1,837
2,195

15
2

6 Jan
3 Jan
17% Jan
3 Jan
7 Jan

110 Jan
10% Jan
2% Jan
22% Jan
4% Jan
16 Jan
1644 Jan
6% Jan
32 Jan
16% Jan
70e Jan
2% Jan
24 Jan
534 Jan
17 Jan
634 Jan
12 Jan
16% Jan
104 Feb
30 Jan
70 Jan
58 Jan
54% Jan
15 Feb
14% Feb
12% Jan
744 Jan

132 Jan
25% Jan
10 Jan
80 Jan
2% Jan
67 Jan
112 Jan
4- Jan
3 Jan
10 Jan
10 Jan
3% Jan
634 Jan
4% Jan
5% Jan

1.140 Jan
4 Jan
33 Jan
21.15 Jan
2 Jan
14 Jan
1234 Jan
3 Feb
4% Jan
1034 Jan
25 Jan
63 Jan

814 Feb
7 Feb
22 Mar
8% Mar
12 Mar
120 Mar
1454 Feb
334 Jan
32% Feb
834 Feb
22 Mar
2334 Feb
12 Feb
52% Feb
22% Mar
3 Jan
7% Feb
25 Feb
12 Mar
27 Mar
93.4 Mar
16 Feb
22% Mar
117%
45
92
61
75
2034
19%
18%
10%
170
37
52
100

82
120%
7%
5
12
16%
6
11%
8%
934

16.60
10

Mar
Mar
Mar
Jan
Mar
Jan
Jan
Mar
Feb
Mar
Mar
Mar
Mar
Feb
Mar
Mar
Feb
Feb
Jan
Mar
Feb
Jan
Feb
Feb
Mar
Feb

70 Mar
28.00 Mar
3 Jan
19% Max
15 Feb
334 Mar
8 Feb
1244 Feb
45 Feb
87 Feb84 i
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1896 Financial Chronicle Mar. 17 1934

Stocks (Concluded)-Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Montreal L H & P Cons-- •
Montreal Telegraph_ _40
Montreal Tramways_ -100
National Breweries •

Preferred 25
National Steel Car Corp..*
Ogilvie Flour Mills 

Preferred 100
Ottawa L II & Power -100

Preferred 100
Penmans •
Power Corp of Canada- •
Quebec Power •
St Lawrence Corp •
A preferred 50

St Lawrenn. Flour MIlls100
Preferred 100

St Lawrence Paper pref _100
Shawinigan W & Pow_ _ _ _*
Sherwin Williams of Can. •

Preferred 100
Simon (H) & Sons 
Simpsons class II 
Southern Canada Power_ _ •
Steel Co of Canada 

Preferred 25
Tooke Brothers pref---100
Tuckett Tobacco pref--100
Twin City •
Viau Biscuit 
Preferred 

Wabasso Cotton
Windsor Hotel 

Preferred 100
Winnipeg Electric 

Preferred 100
Woods Mfg pret 100

•
100

37%

119%
27%
35
16
203

1835
234
734

20
22
20

934

16
3634
3834

123
334
2%

30%

231

3634 39
53 53
119% 120
2735 28%
3414 35
1534 1735
197 205
130 130
90 92
100% 10034
51 55
13% 15
18% 20
2% 2%
734 8
37 38
96 96
19% 22
22 22%
20 2034
85 87%
934 9%
7% 7%
14% 16
36% 38
38 38%
15 15
123 123
334 3%
234 3
18 18
3034 33%
2 2
12 12
2% 3
11 11
35 35

9,653
25
13

3.423
53

1,205
147
34
111
5
80

2,310
855

4,030
275
85
30

1,563
4,741
395
20
80
5

1,418
701
175
25

10
235
10
53
20
10

369
8
25

33 Jan
50 Jan
109% Jan
23% Jan
31 Feb
12% Jan
190 Jan
125 Jan
79 Jan
90 Jan
47 Jan
7% Jan
15 Jan
1% Jan
5% Jan
33 Feb
96 Mar
12 Jan
17% Jan
1234 Jan
60 Jan
6,34 Jan
7% Mar
11 Jan
28 Jan
31 Jan
15 Mar
116 Feb
134 Jan
3 Jan
18 Jan
20 Jan
2 Mar
5% Feb
1% Jan
4 Jan
20 Jan

Ban ks-
Canadienne 100 14231 142 143 58 138 Jan
Commerce 100 162 160 162 130 129 Jan
Montreal 100 197 195 198 310 169 Jan
Nova Scotia 100  270 270 10 26734 Jan
Royal 100 165 164 166 370 12931 Jan
Toronto 100 20334 20434 20 16131 Jan

• No par value.

Montreal Curb Market.-Record of transactions at the
Montreal Curb Market, Mar. 10 to Mar. 16, bothinclusive,
compiled from official sales lists:

39% Feb
54 Jan
125 Feb
28% Mar
35 Mar
18% Feb
209 Feb
130 Feb
92 Feb
102 Feb
62 Feb
15 Feb
20 Feb
3% Feb
9% Jan
39 Feb
101 Jan
23 Feb
2434 Feb
21 Mar
8733 Mar
9% Feb
734 Mar
16 Mar
38 Mar
38% Mar
15 Mar
125 Jan
334 Mar
5 Jan
23 Feb
36 Feb
2 Mar
18 Feb
4 Feb
12 Feb
40 Feb

145 Feb
166 Feb
203 Feb
276 Feb
166% Feb
204% Mar

Stocks- Par

Frlaav
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

owes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Associated Brew of Can  _* II% 11 1234 215 934 Jan 13 Feb
Assoc 011 dr Gas Ltd • 270 260 300 5,600 20 Jan 35 Jan
Bathurst Pow & Pap 13-...• 3 3 3 460 1.75 Jan 331 Feb
Belding-Corticelli Ltd...100  78 80 60 65 Jan 80 Feb
Cum preferred 100 97 97 50 97 Feb 97 Feb

British Amer Oil Co Ltd_ _* 1531 1431 1531 4,493 13 Jan 1531 Mar
Canada Vinegars Ltd----• 2631 26 2631 60 2231 Jan 2734 Feb
Can Dredge & Dk Co Ltd-• 2631 2531 33 880 2034 Jan 3431 Feb
Can Foreign Invest Corp-•  13 13 60 9 Jan 15 Feb

Preferred 100 87 87 20 80 Jan 87 Mar
Canadian Vickers Ltd_ _ _ _* 234 3 285 2 Jan 3 Feb
Cum preferred 100 6 6% 35 431 Mar 634 Mar

Canadian Wineries Ltcl_ -- •  934 934 355 9 Jan 1131 Jan
Cateill Macaroni Prod B.* 234 234 234 6 2 Jan 231 Feb

Preferred A 30 834 834 40 814 Jan 831 Jan
Commercial Alcohols Ltd- • 1.00 1.00 1.25 505 95c Jan 1.50 Jan
Champlain 011 Prod Pref100 8% 834 9 530 8% Mar 9 Mar
Cosgrave Exp Brew Ltd_10 934 834 934 3,739 57% Jan 931 Mar
Distill Corp Seagrms Ltd-* 20 20 21 945 1934 Mar 2631 Jan
Dominon Eng Works Ltd • 25si 2534 10 20 Jan 28 Feb
Dominion Stores Ltd- - - - • 2131 2131 2231 550 1931 Feb 2234 Mar
Dom Tar az Chem Co Ltd- • 4 4 431 85 231 Jan 534 Feb
Cum preferred 100 27 28 120 15 Jan 2931 Feb

Home Oil Co Ltd * 1.75 1.65 1.75 395 1.50 Jan 1.90 Feb
Imperial Oil Ltd • 1334 1334 1431 4,476 1231 Jan 1431 Feb
Imp Tob Co of Can Ltd 5 1131 1131 1231 4,525 11 Jan 1231 Feb
lot Paints (Can.) Ltd A * 4 431 235 3 Jan 5 Feb
Int Petroleum Co Ltd_ _ _ _ • 23 2231 2331 2,450 1931 Jan 2331 Jan
Melchers Distillers Ltd A_ • 1331 1331 1431 605 13 Jan 15 Jan
B • 834 831 9 280 814 Feb 1134 Jan

Mitchell & Co Ltd (Robt) * 834 8% 9 550 534 Jan 1034 Feb
Page-Hersey Tubes Ltd • 7034 70% 25 56 Jan 70% Mar
Ftegent Knitting Mills Ltd. 4% 434 434 265 2 Jan 634 Feb
Thrift Stores Ltd • 1031 1031 265 1031 Jan 11% Jan
Cum preferred 6% % _ _25 2331 2331 65 23 Feb 25 Jan

Walkerville Brewery Ltd_* 7.70 7.35 7.90 10,713 3.90 Jan 7.90 Mar
Walker Gooderhm & \V__' 48 4631 4831 523 4334 Feb 58 Jan
Preferred • 1631 1631 1631 665 1631 Feb 1731 Jan

Whittall Can Co Ltd-
Cum preferred 100 55 55 25 33 Jan 5934 Feb

Public Utility-
Beauharnols Power Corp.* 731 934 4,348 3% Jan 10 Feb
0 Nor Pow CorpLtdpfd 100  95 100 248 8834 Jan 100 Mar
City G & E Corp Ltd_ _ _ . • 1434 1331 1431 1,230 9 Jan 1434 Mar
Foreign Pow Sec Corp Ltd* 2 2 2 10 1.50 Jan 334 Feb
Enter Util Corp CIA • 5% 5% 5% 60 3 Jan 631 Feb
Class B 1 1.10 1.10 1.15 2.395 80c Jan 1.50 Feb

Pow Corp Can cum pref 100  75 80 77 51 Jan 80 Mar
Bou Can P Co Ltd pred-100 90 86 9031 193 72 Jan 9031 Mar
Mining-

Base Met Min Corp Ltd..*  1.90 2.02 2,825 1.60 Jan 2.02 Mar
Big Missouri Mines Corp-1 400 380 440 7,175 320 Jan 500 Feb
B R X Gold Mines Ltd 50c 760 800 5,450 310 Jan 80c Mar
Bulolo Gold Dredging Ltd 529.25 28.90 29.75 2,610 23.50 Jan 31.00 Jan
Cartler-Malartic 0 M Ltd 1 6340 3340 6340 99,100 10 Jan 6310 Mar
Castle-Trethewey M Ltd_l 660 660 800 1,000 520 Feb 800 Mar
Coast Copper Co Ltd_ _5 5.55 5.55 200 5.55 Mar 5.55 Mar
Dome Mines Ltd • 37.00 36.25 37.00 300 32.75 Jan 37.25 Mar
Palconbridge Nick M Ltd * 3.70 3.70 4.10 1,495 3.00 Feb 4.15 Mar
:Insane Stabell 1 790 700 79e 12,100 67o Mar 790 Mat
Mternatl Mining Corp -1  13.50 13.65 500 10.45 Jan 14.60 Jan
Lake Shore Mines Ltd._ _1 49.2548.00 49.25 210 42.50 Jan 49.25 Mar
Label Oro Mines Ltd 1 170 14140 170 50,400 834o Jan 18%c Feb
'...ee Gold Mines Ltd 1  180 180 600 14140 Feb 18o Mar
dc Intyre-Porcupine Ltd_5 45.00 45.00 675 39.60 Feb 45.00 Mar
Voranda Mines Ltd • 38.0037.80 39.25 4,675 33.25 Jan 39.25 Mar
'remler Gold Min Co Ltd 1  1.69 1.69 100 1.05 Jan 1.75 Mar
lead-Authier Mine Ltd__I 700 570 700 35,470 250 Jan 70o Mar
ilscoe Gold Mines Ltd_ __I 2.10 2.05 2.24 17,095 1.43 Jan 2.25 Mar
hillivan Gold Mines Ltd_l 33c 3I0 33o 53,950 250 Jan 350 Jan
Peck-Hughes Gd M Ltd....1 6.75 6.50 6.90 10,800 5.80 Jan 6.90 Mar
/Matures Ltd • 1.00 1.00 1.05 900 770 Jan 1.12 Mar
Vayside Con Gd M Ltd50c40140 40340 430 1,500 40c Jan 48110 Feb
Vhlte Eagle Silver   36o 400 400 32c Jan 410 Feb
Vright Hargreaves M Ltd* 9.25 8.65 9.25 5,525 6.75 Jan 9.25 Mar

Unlisted Mines-
Into Mines Ltd * 60 6c 634c 12,900 40 Jan 180 Feb
:ant Patricia Gd M 1 720 720 770 8,200 5434 o Jan 77o Mar
11dorado Gold Mines Ltd 1  3.85 4.30 1,550 3.40 Feb 4.30 Mar
Ranada Gold Mines Ltd.1

1,-. xx...... nn,, 1 1 on
830 83c

1 In 1 In
300

9 inal
1330 Jan
ARrt Feb

830 Mar
1.35 Mar

Stocks (Concluded)-Par

Friday
Last
Sale
Price.

Week', Range
of Prim.

Low. High.

Saks
for
Week.

Shares

Range Sink Jan. 1.

Low. High.

Kirkland Lake Gd Min Col
MoVIttle Graham M Ltd..1

660
1.12

610 680
1.10 1.17

2,600
7,600

250 Jan
1.03 Jan

660 Mar
1.20 Jan

Parkhill Gold Mines Ltd_l 66340 63e 70e 80,250 360 Jan 700 Mar
Pioneer Gold Mines of B Cl  12.14 12.15 50 11.60 Feb 12.70 Feb
San Antonio Gold M Ltd_l 3.04 2.96 3.04 3,600 1.76 Jan 3.04 Mar
!Merritt-Gordon M Ltd_ _I 1.17 1.15 1.28 1,692 1.00 Jan 1.28 Mar
Stadacona Rouyn Mines.*2230 153So 240 99,990 8340 Jan 240 Mar
Sylvanite Gold Mines Ltd 1
Thompson Cadillac! M Ltdl

2.60
47c

2.55 2.70
47c 48340

1,600
2,900

1.30 Jan
203ic Jan

2.75 Mar
490 Mar

Unlisted-
Abitibi Pow & Pap Co_ _ _-• 1.85 1.75 2.00 1,616 90c Jan 2340 Feb
Cum pref 6% 100 734 7 8 341 4 Jan 10 Feb
Ctfs of dep 6% pref _ _100 634 634 634 25 4 Feb 6% Mar

Brew & Distill of Van_ _ _ _• 234 234 2.60 1,380 2.50 Feb 2.95 Feb
Brewing Corp of Can Ltd..* 9% 934 10 5,887 5% Jan 10% Jan

Preferred 24% 23% 25% 4,112 15% Jan 2534 Mar
Canada Malting Co Ltd_ _• 3434 34 35% 1,341 28 Jan 3534 Mar
Canada Bud Breweries....'
Canadian Canners Ltd...*

11
734

10 11%
731 734

570
so

834 Jan
734 Mar

11% Mar
7% Mar

Canadian Indust Ltd B..* 150% 152 11 148 Mar 152 Mar
Claude Neon Gen Ad Ltd_ • 600 600 650 255 400 Jan 800 Jan
Consol Pap Corp Ltd...'
Ford Mot Co of Can Ltd A*

2%
22%

2%. 3
22% 2314

2,709
842

1% Jan
1534 Jan

315 Jan
25% Feb

Fraser Companies Ltd...' 6% 6 6% 275 3 Jan 614 Mar
Gen Steel Wares pref--100 28 29% 128 1414 Jan 30 Feb
Price Bros Co Ltd 100 234 2 214 4.505 950 Jan 3 Feb

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Mar. 10 to Mar. 16, both
inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Mier
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Stores *  43 4334 300 39 Jan 44 Feb
Bankers Securities prat_ _50  1034 1031 100 774 Jan 1334 Jan
Bell Tel Co of Pa pref. _100  11634 117% 175 111% Jan 11714 Mar
Cambria Iron 50 3834 3834 50 34 Jan 40 Feb
Electric Storage Battery100 4634 4614 112 46 Jan 5131 Jan
Fire Association 10 4234 42 43 875 3131 Jan 43 Feb
Horn & Hard (Phila) com_ • 85 85 10 71 Jan 85 Mar
(NY) corn • 19 19 100 17 Jan 20 Feb

Insurance Co of N A__ _ _10 4534 4534 4534 500 3934 Jan 4631 Feb
Lehigh Coal & Navigation •  834 9 400 534 Jan 10% Feb
Lehigh Valley so  1834 1934 175 13 Jan 2034 Feb
Mitten Bank Sec Corp_ _25 134 134 134 100 1 Feb 134 , Feb

Preferred 25 134 134 134 400 % Jan 134 Mar
Pennroad Corp v t o • 334 334 3% 4,300 234 Jan 434 Feb
Pennsylvania RR 50 3434 3334 3634 3,300 2934 Jan 3934 Feb
Phila Elec of Pa $5 pref___* 101% 101 10134 345 93 Jan 10134 Mar
PhIla Eleo Pow pre 25 3134 3134 3131 500 3034 Jan 3234 Mar
Phila Rapid Transit._ 4 23' 4 1,800 1 Jan 334 Feb.5O
7% preferred 50 9 6 934 450 434 Jan 634 Feb

Phil & Rd Coal & Iron_ *  534 534 175 334 Jan 634 Feb
Philadelphia Traction_ _ _ 50 24 2334 25 250 1634 Jan 26 Mar

Shreve El Dorado Pipe L 25 x 74 900 % Mar 1 Jan
Tacony-Palmyra Bridge_ •  21 21 5 20 Jan 24 Jan
Telephone Sec Corp pref. 50  1116 1116 200 17.• Mar 1716 Mar
Tonopah-Belmont Devel_ 1  34 si 500 716 Jan 716 Feb
Tonopah Mining 1 1 1 1he 2,600 1116 Jan 1716 Feb
Union Traction 50 834 634 8% 1,100 25% Jan 8 Feb
United Gas Improv corn * 1734 17 18 3,300 1434 Jan 2034 Feb
Preferred • 9434 9334 9434 130 86 Jan 95 Feb

Bonds-
Elec az Peoples tr ctfs 49.'45  22 2214 87,000 1574 Jan 2314 Feb

* No par value. z Ex Div.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Mar. 10 to Mar. 16, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp •
Atl Coast Line (coma) _ _50  
Black & Decker com- •  

Preferred 25
Ches az Pot Tel of Bit pf 100 
Comm Credit 7% prat --25  
Consol Gas E L & Power_*
6% preferred ser D._100  
534% pref w I ser E--100 
6% preferred 100 

Emerson Br Sena cl A- *  
Fidel az Guar Fire Corp_10  
Fidelity az Deposit 50  
Finance Serv corn cl A- -10

Preferred 10
Houston 011 prat 100 
Mica Finance corn v t..25  

1st preferred 25 
Maryland Gas Co 2
March & Miners Transp_ _ •
Monon W Pa P S 7% pf 25
MtVern-Woosb Mills pf 100
Common 100  

New Amsterdam Cas_ _ _10  
Penns Water & Power_ _ _*
US Fidel Bc Guar 10
West Md Dairy Corp Pref -  

Bonds-
Baltimore City-
4s annex Inapt 1951  
45 public park impt _1955  
48 engine house_ .. _ _1957
4s 3rd sewer ser (cpn) '57  

United Ry dr El-
1st 4.3 (flat) 1949  

16

13

6034

334
534

116
333
18
35

52
5%

103

16
43
7
13

11634
28
5831
108
107
10134
2034
14%
3434
3
534
8
761
734
114

3334
17
35
474
10%
52
534
80

10134
103
10134
10334

9

1634
43
731
13

11734
2814
6131
108
107
10234
2014
1531
36
4
535
8
1
711
2
3354
1831
3736
434
11
55
534
80

10131
103
103
10334

9

1,298
10

1,425
150
25
30
356
3
15
67
35
28
78
152
83
65
54
20

675
140
219
60
19
66
305
458
18

8700
1,000
1,500
1,000

1,000

1531
4234
5
831

112 34
24
5234
10531
101
101
18
1034
19
3
534
434
75c
714
1%
28
13
22
234
934

4534
3
ossi

10014
10134
10134
10334

814

Feb
Feb
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

Feb
Mar
Mar
Mar

Feb

1834
4534
834
14
11734
2831
65
108
107
10234
22
17
39
534
734
9
134
7%
234
35
1834
41
6
1254
5534
7
80

10134
103
103
ung
1131

Jan
Feb
Feb
Feb
Mar
Mar
Feb
Mar
Mar
Mar
Mar
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Feb
Feb
Mar
Mar
Feb
Jan
Feb
Feb
Mar

Mar
Mar
Mar
Mar

Feb

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Mar. 10 to Mar. 16, 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.

Amer Window Glass p1100
Armstrong Cork Co *
Blaw-Knox Co *
Carnegie Metals Co 10
Central Tube Co •
Clark (D L) Candy con) •
Columbia Gas & Elec.._ _ •

13%
3

1314
24%
13%
2%
6
6 6
15% 17

13,4
24%
14%
3
6

20
105
465

3,900
70
70
601

11 Jan
14 Jan
1034 Jan
134 Jan
8 Mar
8% Jan
1134 Jan

13% Mar
26% Feb
1614 Jan
3 Feb
6 Mar
6% Feb
19 FebCY YAW
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Volume 138 Financial Chronicle 1897

Stocks (Concluded)—Par

Priam
Last
Sale
Price.

Week's Range
of Priam

Low. High.

MISS
for
Weak.
Shares.

Range Since Jan. 1.

Low. High.

Devonian Oil 10  12 12 20 9 Jan 13 Mar
Duquesne Brewing A_ __ _5 534 534 534 910 434 Jan 554 Feb
Follansbee Bros prof. _ _ 100  28 30 35 12 Jan 30 Feb
Ft Pittsburgh Brewg _ _ 1  2 2 830 134 Jan 234 Jan
Harbison Walker Refrac__ •  2134 2234 230 15 Jan 24 Feb
Koppers Gas & Coke p1100  71 72 55 65 Jan 72 Feb
Lone Star Gas • 654 734 2,744 574 Jan 834 Feb
McKinney Mfg •  13/ 2 600 134 Mar 2 Mar
Mesta Machine 5 2634 28 750 1734 Jan 2934 Feb
Natl Fireproofing pref . _50  434 4 10 2 Jan 438 Feb
Penn Federal Corp pref 100  15 15 20 15 Mar 15 Mar
Phoenix 011 25c 6c 130 7c 7,900 Sc Jan 70 Jan
pizzsbuigh Brewing Prat -50  37 38 228 35 Jan 39 Feb
Pittsburgh Coal pref. _100  37 37 68 30 Jan 37 Mai
Pittsburgh Forging Co • 454 5 215 3 Jan 534 Fet
Pittsburgh Plate Glass_ _25 50 49 50 825 3934 Jan 50 Mai
Pitts Screw & Bolt corp...'  1034 1054 1,585 7 Jan 1031 Fet
Renner Co 1 134 114 2 4,100 154 Jan 2 Jar
Shamrock Oil& Gas • 134 2 200 134 Jan 434 Fet
Standard Steel Spring_ •  15 1634 65 9 Feo 17 Fet
United Engine & Fdry_ *  25 25 140 16 Jan 2534 Fe,
Vanadium Alloy Steel_ _ _ _* 18 17 18 120 16 Jan 20 Jar
Victor Brewing Co 1 134 1 131 10,607 90c Jan 131 Mal
Western Pub Serv v t c * 534 534 514 784 474 Jan 7 Fel
Westinghouse Air Brake_ •  3131 3131 374 27 Jan 3534 Fel
W'house Elec & Mfg_ .50 3834 40 186 3634 Jan 47 Fel

Unlisted—
Lone Star Gas 8% Drat _ 108 75 74 75 44 84 Jan 75 Fel

*No par value.

Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange, Mar. 10 to Mar. 16, both in-
clusive, compiled from official sales lists:

Stocks— Par

Friday
Last
Sale
Pries.

Week's Range
of Prices.

Low. High.

Acue3
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber corn • 234 234 234

t
o
 
W
 

N
W
 

.
.
.
w
.
.
.
.
N
4
4
0
1
A
Q
.
.
&
C
,
W
W
W
W
W
Q
W
0
.
 

w
w
&
W
W
W
0
.
4
.
4
.
W
 

W
0
.
0
.
.
4
0
.
0
0
0
,
0
0
W
0
W
0
.
0
0
.
0
0
.
9
0
,
0
. 
O
W
0
0
1
0
,
0
0
0
0
.
 

 

2 Jan 3 Feb
Allen Industries com_ *  514 594 4 Jan 611 Feb

Preferred •  32 32 31 Feb 32 Mar
Apex Electrical Mfg • 774 834 6 Jan 831 Mar
City Ice & Fuel * 211/ 2154 223.4 1754 Jan 2334 Feb
Cleve Builders Realty_  •  234 234 2 Jan 214 Mar
Cleve-Cliffs Iron pref. _ . _ • 22 22 2234 22 Feb 2834 Jan
Cleve Elea 111 6% prat_ 100 10734 107 10734 10034 Jan 10774 Mar
Cleve Railway com_ _100  48 48 44 Jan 48 Mar

Ctfs of deposit 100  47 4734 3934 Jan 48 Jan
Cleve Worsted Mills corn _ *  10 10 934 Jan 13 Feb
Corr McKln Steel—

Non-voting com_ _100  14 14 10 Jan 17 Jan
Cliffs Corp v t c •  931 934 9 Jan 12 Jan
Elec Contr & Mfg coin_ •  16 16 15 Jan 16 Jan
Federal Knit Mills corn...*  4134 42 34 Jan 4434 Jan
Foote-Burt corn • 8 6 6 Mar 734 Jan
Fostoria Pressed Steel... • 734 734 731 634 Jan 9 Feb
Gen T & R 6% pf set A 100  90 90 70 Jan 90 Mar
Geometric Stamping • 3 3 334 14 Jan 314 Feb
Greif Bros Cooperage el A*  2234 23 2134 Jan 25 Feb
Halle Bros Co 10  15 1534 9 Jan 1511 Mar
Harbauer corn •  15 15 034 Jan 1534 Mar
Kelley Isl L & Tr corn_ __ • 1034 1034 11 654 Jan 11 Jan

Lamson Sessions •  534 6 4 Jan 7.31 Jan
Medusa Cement • 10 10 1034 9 Jan 11 Feb
Metropol Pay Brick corn.*  474 41' 231 Jan 434 Feb
Mohawk Rubber com • 254 334 234 Jan 434 Jan
National Carbon pref_ _100  135 135 135 Jan 137 Feb
National Refining corn_ _25 634 634 634 5 Jan 754 Feb
National Tile corn • 2 2 231 111 Jan 3 Feb
Nestle-LeMur cl A • 234 234 211 • 194 Jan 234 Mar
1900 Corp class A •  2234 23 21 Feb 23 Mar
Ohio Brass B •  1534 16 1334 Jan 18 Feb

Preferred 100  85 85 85 Mar 85 Mar
Packer Corp corn • 374 374 314 Mar 434 Feb
Paragon v t c 3rd pay end'  14 Mar 11 Mar

co •Richman Bros in 43 43
%

44
%

39 Jan 4911 Jan
Selberling Rubber corn _ . _ • 4 4 434 23,4 Jan 5% Jan
Sherwin-Williams com_ _25  65 65 4734 Jan 6634 Feb
AA preferred 100  10434 10434 99 Jan 10614 Feb

Stand Textile Prod cons_ •  14 1 31 Feb 1 Feb
Thompson Products Inc..'  18 18 15 Jan 1834 Feb
Van Dorn Iron Wks mom_ •  115 114 134 Jan 2 Feb
Youngstown 8 & T pref100  55 55 34 Jan 58 Feb
* No par value.

Cincinnati Stock Exchange.—Record of transactions
at Cincinnati Stock Exchange, Mar. 10 to Mar. 16, both
inclusive, compiled from official sales lists:

..

Stocks— Par

rrtaaV
Last
Sale
Price.

Week's Range
of Prices.

Low. High

caws
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Industries *  
Amer Laundry Mach_ . _20  
Amer Rolling Mill 25  
Amer Thermos A • 
Baldwin com 20 
Carey (Philip) coin_ -100  
Champ Coat 1st pref _ -100  
Churngold Corn •
Cin Adv Products e 

Cin BaliCrank prof • 
CNO&TP 100 
Cin Gas & Elea pref __ -100  
Cincinnati Street 50
Cincinnati Telephone_ - _50
Cin Union StockyardS- - - - •
Cin Union Term pref . _ _100  
Crosley Radio A •
Dow Drug *  

Preferred 100  
Eagle-Picher Lead 20 
Formica • 

General Machinery prof 100  
Gibson Art corn • 
Griers Pflager Prof e
Gruen Watch •  

Preferred  100  
Int Print Ink prof  100
Julian & Kokenge •
Kroger com • 
Leonard • 
Magnavox, Ltd •
Paragon Ref com 313 v t c •  
Procter & Gamble •
P & G 5% Prof 100  
Randall A • 
B •

Richardson com •
U 8 Play Card 10  

254

5
6834
21

14

6

70
834

11

36

434
103/

1134
1334
2434
7
254
42
94
214
12
3

230
7414
531

8734
20
9734
14
314
40
654
13

58
11
6
2
9
70
834
3034
334
/1
31

36
105
15
434
1034
23

1234
1434
2531
7
294
42
94
2.31
12
3

230
773.4
534

8834
21
9734
1434
4
40
63.4
13

58
11
8
2
9
70
834
32
334
A
4

3734
105
15
414
1094
2534

465
696
240
120
100
12
13
75
10
6
10

618
374
149
12
5

255
100
63
255
150

4
22
50
22
26
4
87
31
20
500
55
395
22
100
260
410
593

754
11
18
13.4
2

41)
92
234
12
174

210
86
411
62
20
9734
8
23,4
40
434
10

5414
9
6
134
9
6654
834
2354
334
%
34

36
10334
14
334
9
17

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Mar
Feb
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Mar
Jan
Mar
Jan
Jan
Feb134
Mar
Jan
Mar
Jan
Jan
Jan
Jan

18
18
28
734
3
49
94
334
14
334

235
7734
534
7054
2434
9754
15
434
46
714
16

58
1334
6
3
12
72
1134
3254
334

%
41
10511
1614
494
12
253.4

Jan
Jan
Feb
Mar
jag
Feb
Mar
Feb
Jan
Feb
Feb
Mar
Feb
Feb
Feb
Mar
Mar
Feb
Feb
Mar
Jan

Mar
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Mar
Jon
Jan
Feb
Feb
Feb
Feb

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange, Mar. 10 to Mar. 16, both in-
clusive, compiled from official sales lists:

Stocks— Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Nue-4
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Credit Indemnity_10 20 1934 20 70 934 Jan 20 Mar
Brown Shoe corn • 5914 59 60 85 51 Jan 60 Mar
Burkart Mfg pref •  16 16 80 10 Jan 16 Mar
Common • 3 3 21 1 Jan 3 Mar

Coca-Cola Bottling com _ _1  15 15 25 1234 Jan 15 Mar
Columbia Brew corn 5  331 3% 150 33,4 Mar 374 Jan
Ely & Walker Dry Goods—
Common 25 1934 20 51 17 Jan 21 Feb

Falstaff Brewing com _ _ _ _1 6 6 6 120 5 Jan 634 Feb
Fulton Iron Wks corn...* 50c 50c 350 25c Jan 134 Feb
Globe-Democrat pref _ _100  10934 10934 19 105 Jan 10934 Max
Hamil-Brown Shoe com_25  534 6 182 334 Jan 8 Feb
International Shoe corn__ • 4414 4411 45 321 4374 Jan 4914 Jan
Johnson-S.S.- Shoe corn_ •  25 26 75 1034 Jan 26 Max
Laclede-Christy Clay corn' 6 6 200 4 Jan 7 Max
Mo Portland Cem com_25  711 754 312 734 Mar 9 Feb
Nat! Bearing Metals pf 100 833.4 8334 8335 10 83 Feb 8314 Max
Nat! Candy 1st pref.. _100  109 109 39 107 Feb 109 Max
Common • 1914 19 1954 175 1534 Jan 21 Feb
',itch Beazley Airpl com_ _5 50c 500 50 25c Mar 50c Mat

Rice-Stix Dry Gds 1st pf 100  9631 9631 10 90 Jan 99 Fet
2d preferred 100 83 8331 55 83 Mar 85 Max
Common • 12 12 1231 100 9 Jan 1214 Feb

Scullin Steel pref . 9 3 334 90 1 Jan 454 Fet
Sou Acid & Sulphur corn.*  25 25 25 2234 Feb 25 Max
So'western Bell Tel pref 100  11914 120 27 116% Jan 120 Max
Stix Baer & Fuller corn..'  12 12 10 9 Jan 12 Feb
Wagner Electric com_ _15  11 1114 375 10 Jan 1296 Jar

Bonds—
a Scullin Steel 613 1941  25 25 92,000 25 Mar 2734 Feb
So•wndern Bell Tel 5. 1954 2034 2034 6.000 2034 Mar 2031 Mal

• No par value. a In default.

San Francisco Stock Exchange.—Record of transact
tions at San Francisco Stock Exchange, Mar. 10 to Mar. 16,
both inclusive, compiled from official sales lists:

Stocks— Pox

r naay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

ANIACs
for Range Since Jan. 1.
Week.
Shares. Low. High.

Alaska Juneau 2154 2014 2194 325 19% Mar 2334 Jan
Anglo CalifNat Bk of 8 F 934 9% 170 834 Jan 1034 Jan
Assoc Ins Fund 134 134 220 1 Jan 114 Feb
Atlas Imp Diesel 43,4 534 1,185 2 Jan 534 Mar
Byron Jackson 634 611 634 6,612 354 Jan 614 Mar
Calamba Sugar 2254 2234 2434 2,055 20 Feb 2514 Mar
California Copper 54 % 100 14 Jan 34 Feb
Calif Cotton Mills 11 12 200 434 Jan 1234 Feb
Calif Ink Co A com 25 2534 211 2054 Jan 2554 Mar
Calif Oregon Pow 7% pref.. 42 42 42 17 30 Jan 45 Feb
California Packing 25 26 3,043 19 Jan 2794 Jan
Calif West Sts Life Ins cap_ 1534 1574 1654 421 15 Jan 19 Feb
Caterpillar Tractor 2934 2934 3054 2,020 2354 Jan 3234 Feb
Coast Cos G & E 6% 1st pf_ 71 6834 71 54 58 Jan 71 Mar
Cons Chem Indus A 25 2534 580 2434 Jan 26 Jan
Crown Zellerbach v t c._ _ _ 5% 534 514 1,720 4% Jan 631 Feb

Preferred A 4434 4234 4434 207 34 Jan 47 Mar
Preferred B 44 4234 44 138 34 Jan 47 Mar

Emporium 734 734 734 153 634 Jan 834 Feb
Firemans Fund Ins 5814 59 210 4734 Jan 6131 Feb
Food Machry 16 15 1654 5,244 1034 Jan 17 Feb
Galland Marc Ldry 33 34 55 3234 Feb3411 Feb
Golden State Co Ltd 554 6 300 514 Jan 714 Feb
Haiku Pine Co corn 154 134 100 154 Jan 2 Feb
Hawaiian C & 13 Ltd   4754 4734 145 45 Jan 52 Jan
Home F & M Ins Co 30 303.4 110 2514 Jan 31 Feb
Honolulu 011 1354 13% 260 1134 Jan 1534 Feb
Hololulu Plantation   5254 U 25 5034 Feb 54 Mar
Langendorf United Bak A_  12 12 220 1134 Mar 1434 Jan
Leslie Calif Salt Co 2534 2534 245 24 Jan 2554 Feb
Los Ang Gas & Elec pref.__ ...... 93% 9454 140 7934 Jan 9434 Feb
Lyons Magnus Inc B 3 3 100 3 Feb 4 Feb

Magnavox % 14 815 34 Jan 1 Feb
Market St Ry pr pref 1034 1034 1034 104 454 Jan 1034 Mar
Merc Amer RitY 6% pref.._ ...... 80 80 25 73 Jan 83 Feb
Natomas Co 0 90 9434 737 61 Jan 9734 Mar
New w al 911 93.4 981 934 Mar 934 Mar

No Am Inv com   7% 73 100 434 Jan 711 Mar
6% preferred 30 3034 100 17 Jan 3034 Mar
634% preferred 30 . 30 25 17 Jan 30 Mar

North Amer 011 Cons_   /04 854 614 711 Jan 9 Jan
Occidental Ins Co   2034 21 85 1436 Jan 22 Feb
Oliver United Filters B_ ___ ...... 2% 234 100 21; Jan 4 Jan
Pacific Gas & Elec 1934 2054 4,051 1554 Jan 2334 Feb
8% 1st preferred   2234 2334 5,908 1954 Jan 2334 Mar
934 % preferred 2054 2034 2076 2,214 1754 Jan 2074 Mar

Pacific Lighting Corp corn  3434 3534 836 2334 Jan 3694 Feb
6% preferred 88 84 89 580 7134 Jan 89 Mar

Pacific Pub Serv non-vtg ...... 31 % 600 14 Feb 1 Jan
Non-voting pref 234 3 600 111 Jan 354 Feb

Pacific Tel 84 84 86 60 71 Jan 88 Mar
6% preferred   110 111 95 103 Jan 111 Mar

Paraffine Co corn 3514 3554 265 2554 Jan 3594 Mar
Plg'n Whistle prat  34 1 400 34 Jan 134 Jan
Rainier Pulp & Paper Co ...... 23% 2434 1,093 1734 Jan 2414 Mar
San Joaq L & P 7% pr prat  7734 7831 13 6794 Jan 7834 Mar
6% pr preferred   6854 6835 5 6834 Mar 6854 Mar

Schlesinger & Sons B F corn 14 1" 230 34 Feb % Feb
ShellUnion 01 corn 1014 1054 1034 1,783 831 Jan 1134 Jail
Southern Pacific   2754 2934 1.820 1854 Jan 3374 Feb
So Pacific Golden Gate A__ 7 7 734 306 5 Jan 714 Max
B 53 53 4 0 334 Jan .53/ Mar

Spring Valley Water Co.__ 554 554 2 5 434 Jan .554 Mal
Standard 011Co of Calif.__

......
3834 3834 3831 576 3714 Mar 423-4 Jar

Thomas Allec Corp A 311 31/ 00 354 Jan 376 JaE
Tidewater A ad 011 1134 1134 1134 1,224 834 Jan 1134 Feb
6% preferred 7254 73 140 8434 Jan 7334 Feb

Transamerica 7 7 731 20,005 634 Jan 814 Fel
Union 011Co of Calif 17 17 1754 2,517 17 Mar 2014 Fel
Union Sugar Co 7% pref  1734 1754 1754 50 17 Jan 1734 Mai
United Air 24 2354 2454 2,083 1934 Feb 3731 Fet
Wells Fargo Bk & U Tr. _ _ . 209 209 210 24 185 Jan 210 Mai
Western Pipe & Steel Co.__ ...... 12 1254 686 1111 Jan 14 Fel

Los Angeles Stock Exchange.—REcord of transactions
at the Los Angeles Stock Exchange, Mar. 10 to Mar. 16,
both inclusive, compiled from official sales lists:

Stocks—Par

Friday
Last
Safe
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Associated Gas & Elec A _ _1  13.4 1% 200 % Jan 2 Feb
Barker Bros prat 100 3231 323,4 323.4 25 32% Mar 32% Mar
Boisa Chica 011 A 10  3% 3% 100 3 Jan 434 Jan
Byron Jackson •  831 611 200 4 Jan 6% Mar
California Bank 25 19 19 19 50 17 2334* No par value.
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Stocks (Concluded)-Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Central Investment C p _100  4 4 40 4 Jan 4 Mar

Chrysler Corp 5  534 544 600 51% Jan 60 Feb

Citizens National Bank .20 24% 24% 24% 50 23 __ __ 28 ___ _
Claude Neon Elec Prod_ _. 11 11 11 400 7% Jan 12% Feb
Consolidated 011 Corp_ __•  134 134 100 10 Jan 143% Feb

Douglas Aircraft Co Inc _ ..* 273% 244 274 800 153% Jan 284 Jan

Emsco Derrick & Eq Co-*  5 54 300 3 Jan 64 Feb
Gilmore Oil Co •  13 13 100 104 Feb 14 Feb

Globe Grain & Mill com.25  54 6 200 5% Jan 6 Feb
Goodyear T&R(Cal) pf 100  67 67 10 66 Jan 67 Mar
Goodyear T&R(Altron)cm•  3854 38% 100 3454 Jan 4151 Feb
Ilancock Oil com A •  73% 754 500 654 Jan 8% Feb
Los Angeles G & El pfd_100 93 924 94% 72 79 Jan 95 Feb
Los Angeles Investment _10 3 3 3 100 2% Jan 3% Feb
1,ockheed Aircraft Corp _ _1 254 254 34 12,200 1% Jan 34 Mar
Slonol Port Cement pfd_10  5 5 400 4 Jan 5 Feb
Mortgage Guarantee Co100  8 8 20 334 Jan 8 Mat

Pacific Amer Fire Ins Co 10 54 5% 200 3% Feb 54 Feb
Pacific Gas Sr Elec com _ .25  194 2034 300 16 Jan 334 Feb

6% 1st preferred 25  22% 22% 500 194 Jan 22% Feb
54% 1st preferred. _25  20% 203% 300 18% Jan 203% Mal

Pacific Lighting corn •  35 353% 400 234 Jan 36 Fet
6% preferred • 884 86% 883% 105 71 Van 884 Mal

Pacific Mutual Life Ins _ _10  24% 254 150 214 Jan 284 Feb
Pacific Western Oil Corp.*  74 74 100 6% Jan 8% Fet
Republic Petroleum Co _10 44 451 54 400 451 Jan 5% Jar
San Joaq L&P 7% pr pf 100  80 80 14 80 Mar 80 Mar
Seaboard National Bank 25 8% 854 854 50 8% Mar 84 Mar
Sec First Nat Bk of L A.25 35 34% 35 800 304 Jan 3654 Jar
So Calif Edison Ltd com_25 18% 1854 19 2.600 154 Jan 22 Fet

7% Preferred A 25 244 24% 244 600 204 Jan 254 Fel

6% Preferred B 25 213% 214 1,700 174 Jan 22 Fet
54% preferred C__ . _25 19% 194 19% 1,400 15% Jan 19% Fet

So Counties Gas 6% pfd100  89 89 1 75 Jan 89 Fel
Southern Pacific Co_ _ _100  264 294 1,700 1851 Jan 334 Fel
Standard Oil of Calif •  3854 393% 600 38 Jan 4254 Jar
Transamerica Corp • 7 7 754 4,400 64 Jan 831 Fel
!TnInn nil nf C'nlifnrnI25 1746 163% 173% 2.700 16% Mar 204 Fet

* No par value

"Aislew York Produce Exchange Securities Market.-
Following is the record of transactions at the Now York
Produce Exchange Securities Market, Mar. 10 to Mar. 16,
both inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Power *  
Preferred 100  

Admiralty Alaska 1  
Aetna Brew 1
Allied Brew 1
Altar Cons 1
Amer Republics 1  
Angostura Wuppermann..1
Bancamerica Blair 1 
Betz & Son 1
11 0 Sandwich •  
Black Hawk Cons Mine...1
Brewers & Distill v t c____•
liulolo Gold (I) D) 5  

254
3

734

434

37c
24

154
7
20e

54
24
234
3
73-4
3

1
370
24
29

1%
754

250
%
24
351
351
754
34
4.4
1

37e
2%
30%

300
300

5,000
1,300
300

8,600
100

2,200
300

1,800
500

1,000
4,400
900

7.
434
90
%
234
1
2
24
24
3
34

330
234
234

Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan

2
954
360
1
4%
3%
44
7%
354
454
151

500

2303%

Feb
Mar
Feb
Jan
Feb
Mar
Feb
Mar
Mar
Mar
Feb
Feb
Jan
Maraa

Stocks (Concluded)-Par

rriday
Last
Sale
Price.

Week's Flange
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

18%
33-4

2.00
900
2%
151
434
10%
24
4
134
14

4.20
14
14
24
51
3%
2.51
4
54

45c
351
34

I
4%
1

2.40
254
2
10
834
19%
5.4
1
14
5
1
4
8
680
654
54
24

2.90
1.20
500
14

2.18
7
154
954

50c
1

154
sy,,

110
108
983%

Jan
Mar
Jan
Feb
Jan
Feb
Mar
Feb
Mar
Slat
Mar
Feb
Mar
Feb
Mar
Jan
Jan
Mar
Feb
Feb
Feb
Jan
Mar
Mal
Jan
Mar
Feb
Mal
Feb
Feb
Mar
Feb
Jan
Feb
Jar
Jar
Mai
Jar
Jar
Feb
Mai
Mal
Fel
Fel
Nia
Mal
Fel
Jar
Ma
Jar
Nfa
Ma
Fel
Fel
Jar
Jai
Fel
Fel
Fti

Ma
NI a
rei

Cache La I'oudre 20
Carnegie Metals 1 
Central Amer Mine 11.60
Como Mines 1
Croft Brew 1
Davison Chemical *  
Distilled Liquors 5
Distillers & Brew 5
Eagle Bird Mine 1
Eldorado Gold 1  
Elizabeth Brew 1
Fade Radio 1
Palconbridge Nickel *  
Flock Brew 2 
1 uhrmann & Schmidt_ _1  
General Electronics 1  
Grigsby-Grunow •
Harvard Brew I
Hendrick Ranch •
Huron Holding 1

Certificates of deposit_ _1  
Imperial Eagle 1
Indian Nfotor •  
International Vitamin_ _ _*  
Jetter Brew 1
Kildun Mining 1
Kinner Air 1
Nfacassa Mines new 1
Nlaytag warrants 
National Surety 10
Natornas new w I 
Newton Steel •  
Oldetyme Distill 1
Paramount Publix 10
I'aterson Brew 1
Petroleum Conversion. 1  
Petroleum Derivatives_ _ _•
Polymet Nfanufacturing_ _1
Railways Corp 1
Rayon Industries A 1
Read Authler 1
Remington Arms 1  
Richfield Oil •
Runless Iron •
San Antonio Gold 1  
Sherritt-Gordon 1  
Shortwave & Television_ _1
Simon Brew 1
SLscoe Gold 1  
Texas Gulf Producing_ _ _ _•
Tobacco Prod (Del). ___10
United Cigar new w I 5
Utah Metals 1
Van Sweringen •
Victor Brew 1  
Vollmer Brew 1
Warner Air •  
West Indies Sugar 1
WIllys-Overland 5

Bonds-
Am Water Works int rcts he

1944 w 1 series A....1944  
Series B 1944  

11m, Ownnra "Ann 4.) 1051

16%

63e
2.4

4354
10
254

154
154

270
3%
2
450

16e

51
35.4
%

2.40
1
154

3%
554
.Yi

4
54

334
8
68c

%
134

250
14

5%
154
94
454
25c

34c

4
41e

973%

16%
234

1.60
60e
254
151
394
934
14
4
154
14

3.90
1
34

151
250
24
14
450
450
160
351
54
51
3%
1

2.30
1
1%
94
6
33%
44
X
34
4
54
3
754

680
6
54
14

2.90
1.20
25e
4

2.18
5%
954
8%
4
250
I

31e
14
4
400

105
105
9651

17%
34

1.75
69e
2%
1%
434
10
254
4
154
14

4.00.
15i
134
1%
30e
3%
2
50e
50e
260
35.1
54
54

434
1

2.40
1
14
94
654
34
51-4
1
54
5
51
33-4
8
680
6%
54
1%

2.90
1.20
300
154

2.18
6
15%
934
451
250
1
54

154
4%
50c

108
108
9734

c
0
0
0
0
p
o
s
o
p
0
0
0
0
0
0
0
0
.
0
0
o
o
a
p
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
p
O
0
0
0
0
0
0
0
0
0
0
0
p
0
=
o
=
o
o
 

0
0
0
0
0
0
0
 
0
0
0
0
0
0
0
0
0
0
0
0
0
Q
,
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
=
0
0
0
N
0
0
0
0
0
0
0
0
 

0
0
N
 

a
4
1
5
 

a
 

© 
aaa-7 a

 
a
a
 

-; -
a
 

0
 

• - 
 
-
a
 

a
-
 

<,7 
4
a
-
 -
 
-
4
 

1514
1.15
1.25
490
1%

450
13%
754
1
354
54
54

3.85
I
51
I%
25e
2
4

35c
220
160
2%
4
54

254
%.

1.95
1
Si
9
5%
331
151
x
4
4
4
3
634
680
6
300
15i

2.90
1.00
240

54
1.45
4
654
74

1.13
14e
4

25e
14
24
180

10254
103%
9154

Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Mar
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Mar
Feb
Mar
Feb
Jan
Jan
Jan
Mar
Jan
Mar
Jan
Mar
Jan
Jan
Mar
Slar
Jan
Jan
Jan
Mar
Ma
Jan
Ma
Star
Jan
Mar
Jan
Jan
Jars
Feb
Jan
Feb5%
Jan
Jan
Feb31
Ma
Jan
Feb4

Mar
Mar
Jan

• No par value.

New York Curb Exchange-Weekly and Yearly Record
NOTICE.-Sales for deferred 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 not

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 101934) and endirg the present Friday, (March 161934). It is compiled entirely

from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered:

Week Ended March 16.

Stocks- Par

e'riaay
Last
Sale
Price,

Week's Range
of Prices.

Low. High

sates
for
Week.
Shares.

41 Range Since Jan. 1.

Low. High.

Indus. 8c Miscellaneous.
Acetol Products cony A_ •  
Acme Steel Co 25  
Adams Millis 7% met_ .100  
Aero Supply NI fg class B_ •  
Ainsworth SIfg Corp__ _10  
Air Investors-
Warrants 

Alabama Great Southern 50
Allied Slilis Inc •
Aluminum Co common__ _•
6% preference 100  

Aluminum Goods Mfg_ •  
Aluminum Ltd-
Common •  
Series C warrants 
Series D warrants 

American Bakeries A. •  
American Beverage 1  
Amer Brit & Continental.*  
Amer Capital-
33 preferred •  

Amer Cyanamid Cl B n-v ..•
Amer Dept Stores *  
Amer Equities Co 1  
Amer Founders Corp.... I
7% pref series B 50  
6% pref ser D 50

Amer Hard Rubber 50  
Amer Laundry NI ach _ .2u
Amer Mfg Co com 100 
AmerdPneumatle Service_ •  
Am Thermos Bottle A. •  
AmeraThread pref 5

Anchor Post Fence •
Apex Electrical Mfg *  
Arcturus Radio Tube____1  
Armstrong Cork corn....'
Art Metal Works com_ _ _5  
Assoc Elec Indus Ltd-
Am dep rct ord slas_21  

Associated Rayon •  
Atlantic Coast Fisheries •  
Atlas Corp common •
53 preference A •
Warrants  

Atlas Plywood Corp •
Automatic-Voting Nfach.•  
Axton-Fisher Tobacco A_10
Babcock dr Wilcox 100  
Baldwin Loco Wks wan._
IlwIlrane, A Irorq.11 yen 1

584
851

7234

1754

Isis

18%

133% 1 3

351

254

2434

1334
473-4
54
754

60

5

54
40
9314
251
1354

%
54
851
72
664
1034

30
551
734
7
3
4

21
1754

51
2
54

1834
1854
9
Si

14
354
651
351

2
7.31
54

243%
24

454
4
334
125i
4551
54
731
44
594
4054
951
4%

554
40
954
2%
1454

%
584
854
74%
69
1034

314
94
8
7
354
1

21
173%

54
2
1
184
1851
10
1451
1451
351
751
351

2%
7%
I

2554
254

454
54
354
1451
4734
54
7%
454
66
4054
954
5

b
.
.
4
 
O
M
 

M
 

C
A
-4
, 

.
.
k
.
2
.
W
N
1
-
4
D
-v
 

0
"

-
.
0
.
0
.
0
.
0
0
0
 
.
0
 
C
O
 
0
0
4
0
0
M
0
0
0
0
0
0
0
 
0
0
0
 
0
0
 
0
0
.
0
.
0
 
0
0
0
0
0
0
 

0
0
.
0
0
0
0
0
0
0
0
0
 
0
0
0
0
0
 
0
0
0
0
0
0
0
0
0
0
0
0
0
 
0
0
.
0
.
-
0
 
0
0
0
0
0
.
0
 
0
0
0
0
0
 

 

33-4
32
73
254
10

li
40
74
684
654
84

25
3
654
7
1%
54

1534
153-4

54
1
4

954
10
9
103%
10
351
34
334

151
6
Ire

144
14

4%
25i
2
104
39
451
54
252

5954
33
74
334

Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Mar
Jan
Jan

Jan
Feb
Mar
Mar
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan

Star
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan

7
45
96
4
15

1
5854
954
854
78
113%

34
94
12
7
33-4
1

2151
203%
"13
24
151
194
194
10
18
16
34
754
34

24
731
1

2654
254

54
334
4
1554
4734
654
74
454
69%
51
11
6

Jan
Feb
Feb
Jan
Mar

Jan
Mar
Jan
Jan
Jan
Feb

Jar
Mar
Jar
Mar
Feb
Mar

Fet
Fet
Fet
Fel
Fel
Mal
Fel
Fel
Jar
Fel
Jar
Mai
Fel

Ma
Ma
Fet
Fet
Fel

Jar
Mfli
Ma
Fel
Ma
Fel
Fel
Jar
Fel
Jar
Fel
Fel

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

sates
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Bigelow Sanford Carpet-
6% pref 100 85 85 85 20 80 Jan 85 Jan

Bliss (E W) Co common _ _. 834 751 10 3,400 254 Jan 104 Mar
Blumenthal (5) & Co corn •  94 952 100 8 Jan 124 Feb
13lue Ridge Corp com__._1  24 254 700 154 Jan 354 Feb
$3 opt cony pref • 354 3454 3554 1,900 314 Jan 3654 Feb

Bohack CH C) corn •  13% 1354 100 9 Jan 143% Jan
Boston & Albany RIt_100  1363413634 10 11451 Jan 136% Nfat
Bond ois Inc • 54 54 554 2,000 44 Jan 654 Jan
Bower Roller Bearing 5 16 154 1734 3,700 1234 Jan 1734 Sfax
Bowman But Hotels-- - - -
2d preferred 100  1 I% 200 1 Mar 14 Mar

Bridgeport Machine •  14 14 100 Si Jan 2 Feb
Brill Corp class A • 254 2 24 200 154 Jan 354 Feb
Brillo Mfg Co common__ •  64 634 200 54 Jan 74 Feb

Class A •  23 23 100 2254 Mar 23 Mar
British Am Tobacco Ltd-
Am dep refs ord bear_ El  3054 304 1.000 28% Jan 3054 Mar

British Celanese Ltd-
Am dep rcts reg shs 354 354 354 600 34 Jan 454 Mat

Brown Co 6% pref 100  1134 13 125 5 Jan 13 Star
Brown Forman Distillery_ l 204 18% 20% 13,800 1551 Feb 203% Mat
Bulova Watch Co-
3354 Cony preferred__ 23 22 23 400 164 Jan 23 Mai_ _•

Burco Inc corn • 251 14 24 600 14 Jan 354 Fet

Warrants el. 'is 54 700 11. Star 54 Pet
Burma Am der) rctsreg..... ______ 34 334 100 34 Jan 354 Fet
Butler Brothers 10 1034 104 113-4 6.400 4 Jan 1154 Fet
Calamba Sugar Estates_ 23 2334 200 224 Feb 25 Slam_20  
Can Indust Alcohol A •  1534 1651 2,500 144 Feb 204 Jar_ _

Class B non-voting...•  1531 154 100 14 Feb 1954 Jar
Carnation Co common_ •  14% 1454 300 1334 Feb 143.4 Jar_ _
Carrier Corp • 854 754 9 6.200 63% Jan 9 Mai
Catalin Corp of Amer...A 34 354 4 1,300 354 Mar 4 Mai
Celanese Corp of Amer-
7% prior preferred_100 06 96 96 25 83 Jan 101 Mar

7% 1st partle pref.... 100 10034 96 10051 175 9354 Jan 10434 Feb
Celluloid Corp corn 15  134 154 1,000 1254 Jan 19 Jar
Centrifugal Pipe Corp_ •  0 651 800 454 Jan 74 Jar.
Charts Corp • 10 94 104 1,400 954 Mar 1054 Mai

Chicago Rivet & NI ach_ •  54 54 100 454 Feb 54 Pet__
Childs Co pre 190 38 40 240 144 Jan 42 Pet

Cities Service common.._• 3 3 34 28,200 134 Jan 454 Fel

Preferred • 1954 1951 2051 800 114 Jan 2634 Fet
City Auto Stamping •  8 8 200 8 Mar 113% Jar
Claude Neon Elect l'rod_ •  11 11 100 11 Mar 124 Fet

Claude Neon Lights 1 1 4 14 900 14 Jun 154 Fet
Cleveland Tractor • 534 554 54 400 351 Jan 651 Fel
COWS Patent Fire Arms 95 26 25 265i 600 1854 Jan 27 Fel
Columbia Pictures • 27 27 100 2454 Feb 29 Pet
Compo Shoe Machinery-

Stock trust certificates_l
,31,,,,13 .

123%
124:

124 1354
1114 1274

1,100
7,400

8 Jan
74 Jan

14 Fet
123% 1318.
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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.

Consol Auto Merchandis's
Common v t c •

Cons Retail Stores 5
8% prefered w w____100

Cord Corp 5
Corroon & Reynolds-
Common 1

Courtaulds Ltd-
Amer den rcts ord reg £1

Crocker Wheeler Eiec_ •
Crown Cork Internati A •
Crown Zellerbach Corp-
$6 cony pref class A..,,

Cuban Tobacco v t  
Davenport Hosiery Nf 1Ils_ •
Detroit Aircraft Corp •
Distillers Co Ltd-
Amer deposit ITO 

Distillers Corp Seagrams_ •
noel)ler Die Casting 

•Dow Chemical

24
25
7

7H

44

224
20

Draper Corp 
Driver-Harris common. _1O
Dubiiler Condenser  
Durham Hosiery el 13_ •
Duval Texas Sulphur__ •
Easy Wash Mach B 
Edison Bros Stores corn...
Eisler Electric Corp 
Elea Power Assoc corn_ _I

Class A  1

19

Electric 'Shareholding-
Common I
an cony prof w w •

Equity Corp corn 10e
Ex cell 0 Air & Tool new.3

Fairchild A vlation 1
Falstaff Brewing  1

4
48
1%
7)4

7)4

Fedders Mfg ci A •
Ferro Enamel •
Flat Amer dep rcts 
Mello Brewery 1
Fisk Rubber Corp 1
$6 preferred 100

Flintokote Co CIA •
Ford Motor Co Ltd-
Am dep rots ord reg.£1

Ford Motor of Can el A •
Class 13  •

2
19

833

734
23

Ford Motor of France-
Amer dep roc 

Foundation Company-
Foreign at.ares •

Franklin (1( II) Mfg_  •
Garlock Packing com •
General Alloys Co •
General Aviation Corp__ _ 1
Gen Elec of Gt Britain-
Am dep rots ord reg 

Get) Investment corn ____5
En cony pref class LI_ __ •
Warrants 

General Tire & Rubber__25
Glen Alden Co -I •
Globe Underwriters 2
Godchaux Sugars A

Class B  
Gold Seal Electrical 1
Gorham Inc cl A corn. •
$3 preferred w w •

GortialS Mr13 Corn V t C.
Grand Rapids Varnish_ •
Gray Telep Pay Station_ •
Great Atl & Pac Tea -
Non- vot con) stock. _ .•
7% 1st preferred._

Greenfield Tap & Die...*
Greyhound Corp 5
Grocery St's Prod v t c 25c
Guardian Investors 1

734
151

1833

64

•
•

134
15

984
1534
64
154
9
'is

138
123
54
1034

'Rail Lamp Co  •
Happiness Candy Stores_ •  
Ilartman Tobacco • 334
HazeltineCorp •  
Helena Rubenstein _• 134
Hayden Chemical Corp_ 10 24
Ilorn (A C) corn •  
Horn es Ilardart corn____• 19
II uyiers of Del-
7% pref unstamped _ .100  

pref stamped 100  
Hygrade Food Prod 5  
llygrade Sylvania 
033% preferred •  

Imperial Chemical Indus-
Am dep rec ord reg_ __ .C1  

Imp Tob of Gt Brit & Ireld
Amer dep rots 

Industrial Finance Corp. 10  
Insurance Coot No A m .10 4555
Internat Cigar Machine_ •  
Interstate Equities 1  
Interstate Hoelery Mills_• 27
Irving Air Chute 
Isotta Fraschinl Co-
American deposit rcts_ 133

Jonas & Naumburg Corp-
Common •  

Jones & I .aughlin Steel, 10(1  
Katz Drug Co corn 1  
Kingsbury Breweries_ ._.1 734
Roister Brands Ltd-
American shares £1 34

Kreuger Brewing 1 1355
I.akey Fdy & Mach • 14
Lefeourt Realty-

Preferred . 9
Lehigh Coal & Nay •  
I.erner Stores common__ _ • 2334
Libby McNeil & LIbby__10 511
1.1t Brothers •  
Louisiana Land & Explor_ • 234
Loblaw Groceterlas A. •  
Lynch Corp 5  
Nf angel Stores com • 44
Manning Bowman & Co 13• 34
Marion Steam Shovel_ ,.•  
Maryland Casualty 
Massey Harris Co com__ •  
Mathieeon Alkali Works-
Part paid rcts 1st paymt  
avis Bottling class A__ _1 14

Mayflower Assoc •  
eCord Had & Mfg B_ •  

McWilliams Dredging...'  
Mead Johnson corn • 5933
erch & Miners Transp_ •  

Merritt, Chapman & Scott • 1 74
6 A preferred_ _ _100 14

A 34
234 255
25 25
6H 774

3 3

1333
634
64

1334
74
834

44 44
10 10
1234 18

4

224 23
1933 21
633 656
70 71
55 55
18 18

134 134
5% 5.4
734 8
16 22
1 134
6 OH
61-4 64

4 4
45 48
14 134
7 716

6%
5%
7
114
19%
134

1833
7933
731

74
OH
10
114
19%
2
204
80
834

74 74
224 24
25 25

333 34

7
134
1753
3
est

756
2
1831
334
7

10)4 10A
14 133
15 15

33 4
88 9833
1833 1934
64 63-3
154 1533
8% 9

24 24
15% 154
15 164
osi 64
17 34 1733

1364 13851
123 125
533 6
84 11
H 34

51

533

134
104
134
214
231
1833

54

34
11
133
24
24
1955

2936 294
z27 z2934
434 44
1933 1933
73 73

94 933

304 3033
133 14
44 4634
19 19
14 134
25% 294
5 534

14 134

31 Isis
42 42
32 32
OH 7H

1333
134

14 A
114

1,500
1,000

10
7,300

200

200
900

6,600

2r
10

1,600
2,800

2,70
10,70

10
80
200
10
40
20
20
900
90
30
40
800

9 953
84 813
214 2433
5 5%
24 24
234 2)4
15 154
344 36
44 44

33
24 21-4
14 2
(331 6.36

33%
134

4533
334
22

3334
15

1)4
14

3435
11-4

4534
336
224
59%
34
I
14

100
500

2,500
5,000

3,200
4,500
1,800
100
200

16,500
21,500

200
900

2,100
5,300

50

50

1,50
1,100
80

1,40
3,800

50
1,800
20

2.00
5,07
5,900
100
200
600

4,100
300
100
400
10
50

210
250

2,400
18,200

500
600

100
700

9,900
50

1,40
1,20
300
32.)

100
250
40
10
1

600

1,00
100

1,200
100
300

1,200
600

100

200
10
25

2,000

100
2,800
1,100

200
70

2,60
40
200

3,900
300
500
100
100
300

1,300
100

300
5,900
100
200
100

1,300
75
100
10(

516 Jan
13-4 Jan

25 Mar
533 Feb

133 Jan

104 Jan
5 Jan
634 Jan

354 Jan
734 Feb
12 Feb
A Jan

20 Jan
19 Mar
33-4 Jan
70 Feb
55 Mar
1234 Jan

Jan
1 Jai
4 Jan
64 Mar
8 Feb
34 Jan
4 Jan
334 Jan

2 Jan
36 Jan
133 Jan
13 Ma

53-3 Jan
44 Jan
7 Fe
74 Jan
1933 Jan
13-4 Jan
834 Jan
65 Jan
433 Jan

.54 Jan
15 Jan
20 Jan

334 Mar

63, Feb
4 Jan

1233 Jan
2 Jan
54 Jan

1033 Jan
766 Jan
6 Jan
514 Jan

644 Jan
104 Jan
634 Jan
14 Jan
44 Jan
33 Jan

134 Jan
15 Fe
13 Jan
54 Jan
13 Jan

122 Jan
121 Jan
5% Mar
533 Jan
4 Jan
516 Jan

34 Jan
33 Jan
"ii Feb
3 Jan
33 Jan

19 Jan
2 Jan
1656 Jan

26 Feb
26 Feb
34 Jan
194 Mar
72 Feb

733 Feb

.,3 Feb
234 Feb
25 Mar
84 Jan

4 Feb

134 Mar
84 Feb
854 Mar

44 Mar
10 Mar
18 Mar
A Jan

23 Mar
264 Jan
834 Jan
77 Feb
60 Jan
194 Mar
1 Feb
2 Feb
01-4 Feb
84 Jan
22 Mar
133 Feb
84 Feb
S Feb

44 Feb
52 Feb
234 Feb
84 Feb

74 Mar
653 Feb
10 Mar
1333 Feb
20% Jan
24 Jan
2054 Mar
81 Mar
9 Feb

733 Mar
24% Feb
29 Jan

4

28 Jan
34 Jar

384 Jan
19 Jan

34 Jan
19 Jan
333 Jar

14 Mar

•is Jan
37 Jan
22 Jan
634 Mar

34 Feb
1034 Jan

33 Jan

84 Jan
533 Jan
14 Jan
234 Jan
1 Feb
233 Jan
15 Mar
33 Jan
2 Jan
A Mar

2 Jan
133 Jan
433 Jan

32 Jan
14 Jan
42 Jan
1% Jan
16 Jan
45 Jan
33 Feb
133 Mar
10 Jai

84
24
1833
333
93-4

11%
3
16

Os 34
2034
7
16
10

234
1533
174
733
1933

150
1254
6
11

34

OH

sa•
134
24
3

21

294
30
54
24
x75

934

3054
2
47
204
134
294
753

Jan

Jan
Feb
Feb
Mar
Feb

Jan
Feb
Feb
Feb
Star
Feb
Jan
Feb
Feb
Feb
Star
Mar
Feb
Jan
Feb

Feb
Jan
Jan
Mar
Feb
Feb

Jan
Feb
Mar
Mar
Mar
Mar
Feb
Feb

Star
Feb
Feb
Feb
Mar

Star

Mar
Feb
Jan
Feb
Feb
Mar
Feb

14 Mar

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Mesabi Iron Co 
Michigan Sugar •

Preferred 10
Nfidland Royalty Corp-
S2 cony preferred •

Midvale Co •
Minn-Honeywell Regulator

Preferred  100
Miss River Fuel-
Bond rights 

Mock Judson Voehringer_ •
Molybdenum Corp v t c_ _1
Montgomery Ward & Co-

Class A •
Moody Investment Service
Panic preferred •
tge Bk of Colom Am ohs.

Nat Baking Co corn •
Natl Hellas Hess com_1
Natl Bond & Share •
Natl Container corn 1
National Investors co/n..1
54% preferred 1
Warrants  

Natl Leather corn 
Nat Rubber Mach 
Nat Service common
Nat Steel Car Corp Ltd_ •
Nat Steel warrants 
Nat Sugar Refining •
National Tile corn •
Nati Union Radio corn ..A
Natomas Co •
New •

Nelsner Bros 7% pref__100
Neptune Meter class A_ •
Newberry (J J) corn •

Preferred 100
New England Grain Prod_ •
New Men & Ariz Land__ _1
New York Auction 
New York Mdse •
New York Shipbuilding
Founders shares 

Niagara Share B 

1 Feb
48 Feb
z3254 Star
94 Jan

Feb
1434 Mar
23-4 Feb

10 Feb
1074 Feb
25 Feb
574 Feb
25,3 Star
334 Jan
154, Mar
41 Feb
434 Mar
34 Mar

334 Feb
3 Feb
8 Feb

38%
2 3
47

4

434
2633
593-4
34
234
14

Jan
Jan
Feb
Feb
Jan
Mar
Mar
Feb
Star

•
•

1
•

34
133

45

20
73-4

x110

21
353

334

32

1

534

533

90
94
854

24
2733

2033

Niles-Bement Pond •
Nitrate Corp of Chile-
Ctrs for ord B shares____

Northam Warren pref_ •
North & South Amer Corp
Common class A  •

Northwest Engineering_ •
Novadel Agene Corp 
New 

Ohio Brass el B corn 
Olistock Ltd corn 
Overseas Securities 

•
•
5
•

Pacific Eastern Corp 1
Pan-American Airways. .10
Parke, Davis & Co •
Parker Rust-Proof
Pennroad Corp v to 1
Philip NI orris Inc 10
Phoenix Securities-
Common 1
$3 cony pref ser A AO

Pie Bakeries Inc corn •
Pierce Governor corn 
Pitney-Bowes Postage

Nfeter •
Pitts & Lake Erie RR_ __50
Pittsburgh Plate Glass. .25
Potrero Sugar 5
Prentice-Hall corn •
Propper McCallum NI ills •
Prudential Investors •
Pyrene Manufacturing__10
Quaker Oats corn •
Railroad Shares 
Railway a, Util Inv A..._1
Rainbow Lum Prod A__ •
Raytheon Mfg v t c_ _50e
Reliance International A_ •
Reybarn Co 10
Reynolds Investing
Rice Stix Dry Goods
Roosevelt Field 5 113
Rossia International •  
Royal Typewriter •  
Safety Car Heating & Ltg 100 7134
St Regis Paper corn 10 334
7% preferred 100  

Schiff Co corn • 34
Schulte Real Estate • A
Scoville Mfg 25
Seaboard Utilities Shares 1
Segal Lock & Hardware..•
Selberling Rubber corn_ •
Selby Shoe corn •
Selected Industries Inc-
Common 1 23-4
$5.50 prior stock • 5534
Allotment certificates...  

Sentry Safety Control_...'  
Seton Leather Co • 84
Shenandoah Corp-
Common 1  
$3 cony pref 25  

Sherwin-Williams corn_ _25 6233
6% Preferred AA_ _100  

Singer Mfg 100  
Smith (A 0) Corp com___ • 36
Sonotone Corp 1 4
Spiegel, May, Stern Co
63.4% preferred 100 81

Standard Brewing • 134
Standard Cap dr Seal  5 
Stand Investing Corp-
$5.50 cony pref • 22

Starrett Corporation 1  
6% pref with priv__ _10  

Stein Cosmetics  1
Stinnes (Hugo) Corp •  
Stroock & Co Inc 
Stutz Motor Car • 6
Sullivan Machinery •  
Sun Investing corn 
Swift & Co 25 1634
Swift Internacional 15 274
Taggart Corp cora 
Tastyeast Inc class A.  •
Technicolor Inc corn •
Timken Detroit Axle-

Pref erred 100
Tobacco Prod Export_ •
Todd Shipyard • 224
Transcont'l Air Trans.. .1  
Trans Lux Pict Screen-
Common 1 23-4

TM-Continental warrants._ 134

•

67%
224

04

33 H 700 314 Jan 3.3 Star
131 P/ 500 13-3 Jan 133 Jan
334 33.4 200 34 Jan 433 Feb

734 8 200 74 Jan 934 Jan
44 45 75 214 Jan 45 Mar

9933 0934 30 87 Jan 100 Mar

154 15-4 100 133 Mar 234 Feb
1833 20 2,100 9 Jan 20 Sfax
7 734 6,500 5 Jan 834 Feb

zI10 z1113-4 130 88 Jan 1114 Mar

204 21 100 204 Mar 21 Mar
334 334 300 233 Jan 34 Mar
134 14 100 1 Feb 11-4 Mar
333 334 34,300 2 Jan 334 Feb
3234 3234 300 32 Star 36 Feb
2953 3234 3,900 25 Feb 324 Mar
23-4 234 400 134 Jan 3 Feb
54 .5413 50 4034 Jan 5433 Mar
1 134 300 A Jan 133 Feb
173 234 1.100 1 Jan 24 Jan
5 533 2,300 34 Jan 7,,A. Febn

11 s 8,000 716 Fe
1733 173-4 50 1433 Jan 184 Feb
533 03-4 700 83.4 Jan 934 Jan

3133 32 700 31 Star 36 Jan
100 134 Jan 234 Mar2

4 
2
% 100 33 Jan 153 Jan

90 95 1,400 7254 Jan 984 Mar
933 935 1,500 934 Nlar 94 Star
82 87 230 40 Jan 87 Mar
5 555 200 333 Jan 54 Mar
32 354 1,900 17 Jan 3534 Star
944 944 50 92 Feb 95 Feb
24 26 100 23 Feb 27 Feb
134 133 200 1 Jan 154 Feb
23-4 23.4 100 234 Mar 4 Jan
27 273-4 000 2333 Feb 273-4 Mar

234
39
z24
604
34
43-4

1%

1154

4
75
40•4
23-4

74

116

• 23-4

A

13,,

9

 a
•

19 2034
.534 6
1333 14

51 53
35 35

33 33
733 7A
65 68
2233 23
1534 1554
94 94
353 31,5

24 3
39 39
24 243-1
5933 61%
334 334
34 433

134 13-4
24 24
11 3.4 13
3 3

34 4
73 79
4853 4933
233 3
11 11
153 151
7 7.56
233 251

116 116

A 3.4
5434

234 333
3 3
2 24
11,.

12 123-4
114 113
35 36

13 134
6953 724
33-4 44

375.3 41
32 3054

53 'or
2533 2533

36
51
4 43-4

213.4 22

233 254
533.4 55.4
55 57

33
8 83-1

2 24
23 23
6214 654
10435 10455

z164 z1674
3556 3534
334 434

79 81
134 133
26 26

2,100 11 Jan 203.4 Star
900 34 Jan 7 Feb
600 034 Jan 1533 Feb

13,200 4 Jan 4 Feb
100 32 Jan 37 Jan

22 2431
1.14 1
233 273
1 1
2 2
8 8
6 64
104 1033
433 434
164 17
27 274
14 133

13
9 934

3/

6954 70
14 A

2233 2233
3 334

100 34 Jan 1 Feb
800 533 Jan 734 Mar

6.300 57 Jan 68 Mar
3,500 2233 Star 23 Mar
100 1433 Jan 1613 Feb
600 84 Jan 10 Feb
200 3 Jan 333 Jan

1,600 174 Jan 333 Jan
400 35 Feb 51 Jan

1,200 2233 Jan 253-4 Jan
77.5 534 Jan 734 Feb

9,900 233 Jan 44 Feb
9,400 233 Jan 434 N1ar

1,000 1 Jan 2 reb
100 1833 Jan 26 Feb

1,500 4 Jan 143-4 Mar
100 234 Jan 333 Feb

2,700 333 Feb 434 Jan
810 61 Feb 79 Mar

2,525 39 Jan 50 Mar
500 133 Jan 3 Mar
100 93-6 Feb 11 Mar
600 1 Jan 233 Jan

2.000 511 Jan 83-4 Feb
100 234 Jan 333 Feb
40 116 Jan 122 Jan
200 34 Jan A Feb
100 4 Ma Jan
100 A Star 34 Feb
200 134 Jan 434 Feb
100 24 Jan 353 Jan

1,000 134 Jan 25-4 Feb
500 4 Jan 1 Jan
300 10 Jan 123.4 Feb
100 14 Jan 2 Feb

1,400 33 Feb 33 Feb
200 9 Jan 14 Jan
225 50 Jan 80 Jan

11,000 24 Jan 533 Feb
220 2133 Jan 47 Jan

12,400 1731 Jan 36 Mar
300 114 Jan .4 Feb
50 22 Jan 27 Feb
80 Feb

1,200 '4 1 Jan
200 233 Jan 5 Jan
600 20 Feb 23 Jan

900 133 Jan 3 Feb
50 404 Jan 60 Feb

1,100 40 Jan 023-4 Feb
500 34 Jan A Feb

1,100 74 Feb1034 Feb

400 13-4 Jan 23-4 Feb
200 17 Jan 23 Mar

1,450 4753 Jan 6634 Feb
50 100 Jan 1074 Feb
100 156 Mar 176 Jan
400 2334 Jan 43 Feb

7,300 233 Jan 43-4 Mar

400 60 Jan 83 Feb
300 33 Jan 133 Jan
20 26 SIar 274 Feb

100 1434 Jan 25 Mar
1,200 116 Jan 134 Feb
200 133 Jan 33-4 Feb
200 4 Jan 153 Feb
200 14 Mar 234 Jan
100 633 Jan 8 Mar

1,500 4 Jan 104 Mar
50 833 Jan 1014 Mar
200 4 Jan 533 Feb

7,800 134 Jan 19 Feb
1,600 2334 Jan 304 Jan
100 13.4 Jan 21,5 Jan

2,300 33 Jan 133 Jan
24,000 8 Jan 114 Jan

70 6933 Mar 70 Mar
300 33 Jan 13 Jan
100 19 Jan 25 Feb

1,700 2 Feb 43-4 Jan

700 2 Feb 333 Jan
1,00 Mar 233 Feb

234 23-1
133 1%
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Stocks (Concluded)-Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low.

Tubize Chatillon Corp_ _ _1 1255
Class A 1  

Tung-Sol I.amp Works__ • 7
$3 cony pref • 2555

Union Amer Investing_ *
UnionTobaceo •
Union Twist Drill corn_ 5
United Aircraft & Transp
Warrants  

United Carr Fastener._ •
United Chemical-
$3 cum & part pref 

United Dry Docks • 134
United Founders 1 134
United Molasses Co-
Am dep rcts ord ref__ _ £1 654

United Shoe Mach com_25 6034
Preferred 25

United Stores v t c •
un Walt paper FactorY- •
US Dairy Products B *
U S Foil Co cla.ss  
US & Internat'l Secur-
Common •
lot pref with warr 

U S Lines pref •
US Playing Card 10
S Rubber RecialmIng__*

Utility Equities Corp _ _ •
Priority stock 

Utility & Indus corn •
Conv preferred •  

Vogt Manufacturing • 834
Waco Aircraft Co • 18
Wahl Co corn 
Hiram Walker-Gooderham

& Worts Ltd com • 48
Cumulative pref • 16/5

Wayne Pump Co COTO _ _ • 134
Western Auto Supply A_  
West Cartridge 6% pref 100 73%
Western Maryland Sty Co
7% lot preferred_ _ _ _100 70

West Va Coal & Coke___  
Williams (R C) & Co Inc.* 193-4
Wil-low Cafeterias 1 1%
Cony preferred 

Woolworth (F W) Ltd
Am dep rcts for ord shs__ 23%

Youngstown Sheet & Tube
534% preferred 100

Public Utilities-
Alabama Power $6 liref--*
$7 preferred 

Am Cities Pow & La-
Cony class A  25
New class B 1

Amer Elec Pow $6 pref_ _
Amer & Foreign Pow warr_
Amer Gas & Elec com..._. 26%
Preferred • 8555

Amer L & Tr corn 25 14%
Am Superpower Corp corn 354

1st preferred •
•pref erred •
Arkansas I' at‘ I. $7 pref •
Assoc Gas & Elec-
Common 1
Class A 1
$5 preferred •
Warrants 

Assoc Telep U•11 corn_ _ _ _ •
Bell Tel of Canada_ ___100
Brazilian Tr Lt & Pow_ __•
British Col Pow el A ___*
Buff Nlag & East Pow-
Preferred 25
$5 lot preferred •

Cables 1, Wireless Ltd-
Am deprcts 13 ord shs_ £1

Cent Hud G&Ev t c_ _ _*
Cent III Pub Serv $6 pref_•
Cent Ind Pow 7% pf_ _100
Cent & So West Mil-
Common •
$7 preferred 

Cent States Elec corn_
Cony pref opt dlv ser 100
Cony pref opt ser '29_100

Cities Serv P & L $7 pref_ •
Cleve Elec Ilium com_ •
6% preferred 100  

Columbia Gas & Eleo-
Cony 5% pref 100 93

Commonwealth Edison _100
Common & Southern Corp.

Warrants 
Consol GE L&P Bait com •

Duke Power Co 1011
East Gas & Fuel Assoc__ •
455% prior pref 100
6% preferred 100

East States POW COM 13._•
$7 pref series A •
$6 pref ser 13 

East URI Assoc •
Convertible stock •

Elee Bond Jr Share com_ _ _5
$5 cumul preferred_ _ _ •
$8 preferred •
Option warrants 

Empire Gas & Fuel Co-
6% preferred 100
655% preferred 100
7% 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 _ _ _ •
Gulf Sts Util 86 pref____*
Illinois P* L ores •
Internet Hydro-Elee-

Pref 33.50 series 50
Internarl Utili ty-

Class B 1
Warrants

Interstate Pow $7 pref •
Italian Superpower A._ _ .•
Long Island Ltg-
Common •
7% preferred 100
6% 13 preferred 100

Marconi Internatl Marine
Commun Am dep rcts Li

Marconi Wire! T of Can.'
Memphis Nat Gas 5

5to

74

41,

151

3

1%

46

335
1%

134

555

3-1

17

'If

1

12.4
2834
6%
24%
23

510
12

13%
28%
7
25%
24
%

12

8% 8%
1055 1051

23 24
I% 1%
1 1%

635
6051
33%

1%
31

835

15.4
.54
155
24%
155
3
49

43-1
8%
16%
2%

4656
1655
1
33%
73%

6155
33%
is,

231
3-4
8%

134
54
1%
24%
155
351
4934

455
855
18%
2%

48%
1655
13%
35
7331

70 7155
255 251
1955 20
1% 1%
7 9

12,000
100

12,000
200
200

1,500
50

400
700

200
1,000

12,000

9,300
1,150
110
300

1,000
2,700
1,000

60
10
10
10
100

1,30
7
60
300
500

41,000
100

6,200
800
400
400
25

40
2,200
900
600
150

2355 2334 500

55 5551

45% 46
51% 51%

31 31
235 3%
1% 155
651 731
24% 27%
83% 85%
1455 1651
3% 3%
65 65
2355 2356
35 35

155 135
1% 1%
3% 3%

34 %
118 11954
12% 1234
31 31

1631 1751
71 71

'a '1
10% 11
18 18
9 11

151 1%
5% 5%

1% 1% 1%
  10 10

34
60

59%
1%

17%

52

23%

1255
155
23

53

26

19

5935
50%

73-4

5 5%
20 20
2655 27%
10754 107%

92 95
54 5535

55 Tie
60 261

52 55
9% 931
64 65
5951 63
1% 1%
14 14
13% 14%
19 19
3% 354
17% 1934
4855 4755
1031 53
4 4%

20%
21
21

11
134
22
18%
45
59
53
19

2051
21
2334

1255
1%
23
19
45
60%
53
20%

24% 26%

1 134

16 19
1% 254

5%
5955
50%

734
354
314

6%
59%
52

755
43-1
3%

40

50
60

5
3,50
300
60

22,50
35

4,00
26,00

20
200
1

200
3,800
300

12,200
400
10
400
300

900
200

100
300
10
100

•
700
50

7,200
50
150
50
500
10

1,125
300

5,600
800

221"
1,000
200
400
500
50
150
100
400

59,100
400

2,600
500

50
25
75

700
2,800
150
300
120

,50
150

975

1,700
500
90

1,000

1,400
60
325

100
66.700

600

9% Jan
27% Jan
3 Jan
15% Jan
19% Jan

55 Jan
12 Mar

6% Feb
5;5 Jan

15 Jan
1 Jan
nio Jan

351 Jan
57% Jan
32% Jan

55 Jan
1% Mar
% Jan
5% Jan

154 Jan
53 Jan

55 Jan
16% Jan
I Jan
155 Jan

36 Jan
55 Jan

134 Jan
354 Jan
1014 Jan
155 Jan

43 Feb
16% Mar
% Jan

19 Jan
63% Jan

50 Jan
55 Jan

11% Jan
55 Jan
6% Fe

22% Jan

48 Jan

3251 Jan
3131 Jan

25 Jan
1% Jan
1 Feb
555 Jan
1855 Jan
72 Jan
10% Jan
2% Jan
51% Jan
13% Jan
2835 Jan

55 Jan
'to Jan
1% Jan
lo• Jan
III Jan

11155 Jan
11 Jan

31 Mar

15% Jan
6855 Jan

'to Jan
1055 Jan
15 Jan
251 Jan

51 Jan
3 Jan

134 Jan
10 Mar
5 Ma
20 Star
25 Jan
101% Jan

68 Jan
34% Jan

54 Jan
53 Jan

40 Jan
6 Jan
56 Jan
46 Jan
1 Jar
8% Jan
555 Jan
14 Jan
2% Jan
10% Jan
2855 Jan
31 Jan
3 Jan

1051 Jan
15% Jan
1255 Jan

10 Jan
155 Jan
14 Jan
7 Jan
25 Jan
44 Jan
4454 Jan
10% Jan

14%

51
3-1
8%
1%

355
45%
3651

7
2
3

Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan

Ma
Jan
Jan

11125.

15 Jan
3055 Jan
7% Mar
2755 Mar
25 Feb

51 Jan
12 Mar

1551 Jan
10% Mar

26% Feb
2% Feb
155 Feb

651 Mar
67 Feb
33% Jan
1% Feb
3% Star
155 Feb
9% Feb

2 Feb
6034 Feb
1% Mar
25 Feb
151 Jan
4 Feb
53 Feb
2% Feb
5%, Feb
9 Feb
18% Mar
2% Feb

5755 Jan
17% Jan
1% Feb
35 Feb
7354 Mar

78 Feb
251 Mar
20 Mar
2 Feb
10 Feb

24% Jan

5951 Feb

47% Mar
54% Feb

33% Feb
451 Feb
3% Feb
951 Feb
33% Feb
8755 Jan
1955 Feb
4% Feb
68% Feb
33 Feb
3834 Feb

2% Feb
255 Feb
6% Feb
35 Feb
56 Feb

11955 Mar
14% Feb
31 Mar

19% Feb
7555 Jan

"to Jan
13 Feb
18 Mar
11 Mar

2 Jan
7% Jan
2% Feb
12 Jan
9 Feb
24 Feb
3055 Feb
108 Mar

103 Feb
61;5 Feb

55 Feb
85 Feb

56 Feb
1055 Feb
69 Feb
87 Feb
2;e, Feb
21 Feb
1934 Feb
21 Feb
4% Feb
2355 Feb
5055 Fen
60 Feb
4% Feb

2556 Feb
22% Feb
29% Feb

12% Feb
234 Feb
24% Jan
19 Mar
48 Feb
6455 Feb
53 Feb
25% Feb

26% Feb

1% Feb
'to Feb

19 Mar
3 Feb

855 Feb
67 Jan
52 Mar

7% Jan
4% Feb
4 Feb

Public Utilities
(Concluded)- Par

Fri-lop
Last
Sale
Price.

etrop Edison $6 Prof •
Middle West URI _ •
$6 cony pref A •

Miss River Pow pref_ _100
Mohawk & Stud Pr lot pf •
Montreal Lit & Pow •
Mountain Sts & Tel 100
National P & L $6 pref. _ •
N Y Telep % pref _100
Niagara Hud Pow-
Common 15
Class A opt warrant 
Class C opt warrants__

Nor Amer Lt. dr Pr-
Common •
86 preferred •

Nor N Y Util 7% lot pf 100
Nor States Pow corn A 100
Pacific G & E 6% 1st p125

-535,7 1st preferred _25
Pacific Lighting $6 pref_ •
Pa Water de Power •
Public Service of Indiana-
37 prior pref 

Pub Serv Nor III com
Puget Sound P & L-
$5 preferred •
$6 preferred •

fly & Light Secur com •

Shawinigan Wat & Pow_ •
Sou Calif Edison-
5% orig preferred_ 25
6% pref series B 25
555% preferred C....25

Southern Nat Gas com •
Southern Union Gas •
Standard P & L-
Common class /3 

Swiss-Amer Elec pref.. 100
Tampa Elec Co corn •
Toledo Edison 7% of A 100
Union Gas of Canada.... •
United Corp warrants 
United Gas Corp corn__ 1
Pref non-voting 

34
1%

3734

5955
11835

7

------

2%

14%
954

2

47

5%
2%
351

Option warrants 
United Lt & I'ow COM A.. •
$6 cony lot pref  •  •

US Elec Pow with warr__1
Warrants 

Utah P & L $7 pref •
URI Pow & Lt new coin_ _1
V t c clam B 1
7% preferred 100

Former Standard 011
Subsidiaries-

Borne Scrymser Co 25
Chesebrough Mfg 25
Eureka Pipe Line 100
Humble 011 & Ref •
Imperial 011 (Can) coup..

Registered 
Indiana Pipe Line 10
National Transit_ 12.50
New York Transit 5
Northern l'ipe Line 10

Ohio 0116% preferred_ 100
South Penn Oil 25
Southern Pipe Line 10
So'west Pa Pipe Line__ _50
Standard 011 (Indianai_ _25
Standard 011 (KY) 10
Standard 011 (Ohio) corn 25
5% preferred 100

Swan Finch Oil Corp... 25

Other Oil Stocks-
Amer Maracaibo Co 1
Arkansas Nat Gas corn _ •
Common class A •

British Amer Oil coup_ •
Carib Syndicate 25c
Colon Oil Corp corn. ..•
Columbia Oil& Gas vte_ _ •
Cosden 011 Co-
New common 1
Preferred 100

Creole Petroleum t,
Crown Cent Petroleum. ..1
Darby Petroleum 5
Derby Oil & Ref com •
Gulf 011 Corp of Penne_ _25
Indian Ter Blum Oil-
Non-voting class A. *

International Petroleum....
Kirby Petroleum new_ _1
Leonard Oil Develop__25
Lion Oil Refining Co •
Lone Star Gas Corp •

Mexico-Ohio Oil Co 
Middle States Petrol-
Class A v to •
Cla-ss Bvtc •

Mountain & Gulf Oil 1
Mountain Producers__ _10
National Fuel Gas 
National Refining Co.. _25
New Bradford 011 Co__ _5
Nor Cent Texas 011 5
Nor European 011 coin_  I
Pantepec Oil of Venez _ _•
Producers Royalty 1
Pure Oil Co 6% pref _100
Reiter Foster 011 •
Richfield 011 pref 25
Root Refining Co-
Cony prior pref 10

Ryan Conan! Petrol
Salt Creek Consol Oil__ _1
Salt Creek Prod Assn  10
Southland Royalty Co_ _ _5
Sunray Oil 5
Tenon 0111* Land Co_ _ •
Venezuela Mex Oil 10
Venezuela Petrol 5

•

Mining-
Bunker 11111 & Sullivan_ _10
Swans M'Kubwa Copper-
Amer shares 58

Chief Consol Mining 1
Consol Copper Mines_ _ _5
Consol Mining & Smelt_ _25
Cresson Consol M 1
Cusl Mexican Mlning_500
Eagle Plcher Lead Co. ...20
Falcon Lead Mines 1

15,,

4
1735
11,,

51
2155

41%
14

6

355

Veek's Range
of Prices.

Low. Thigh.

68% 68%
34 .%
1% 2

8434 84%
55 55
36% 39
10755 108
59 62
118 11935

43
27
16
2451

15,

134

3%

354
755
1134
151

69

23%

2%

1434

355
ale

255
3-1

1%

634

1%

53%

166

1%
651

3-4

655
510
34

59
2551.
22%
2055
85
.53%

234
9%
59
30
2355
20%
88
5451

18% 1831
20 20

34 34
21% 21%
19% 19%

31 51.
1% 255

5 5
47 47
26% 2656
7755 80
4% 6%
255 255
354 3%
32 34

55 1%
335 454
1751 19%

nr.
3.1 55

20% 2155
155 1%
3% 3%
12 1255

9 9
12434 125
31 3155
4055 4255
14 14%
14 14
5% 6%
954 9%
3% 4%
6 6%

87 87
21% 21%
4 455
43 248
26% 2854
15% 1634
24% 26
90 90
33( 3%

74
155
1%

1455
235
255

3
751
11
134
634
1%
68%

35/
2255
151

8%

1
2
151
15%
351
2%
155

Sales
for
Peet.

Shares.

Range Since Jan. 1.

Low.

334
7%
1134
134
7
1%
70%

3%
2355
I%

4%
7

2 2%

154 2%
%34
Ti. 54

2455 25
14 1456
6 6
1%
3%

1%
34

55%
34
1%

7
231

5%
1%

255
335
34
2%
34

5655
51
2

734
3%

1%

334
13-4

62 57

25
3,900
1,300

30
25
350
30

2,000
350

11,600
1,100
1,400

600
400
25

2,100
1,400
300
125
400

10
50

170
23
2

2,80

10
10
80
30

1,40

10
10
700
3

4,100
2,600
18,500
2,000
6,400
8,200
2,400
2,500
600
100

6.800
100
400

50
200
100

7.300
12,300

400
1,100
200
500
200

100
800
500
150

22,000
3,600
1,15
2
100

1,80
80

2,40
90

9,40
600

1,40

2,90
30

17,50
2,200
1,300
200

2,600

100
19,900
1,500

28,400
100
500

200

1,800
1,800
1,800
500

2,90(
100

3,20
100

2,100
36,800
13,100

25
600

3,300

30
2,70(
700
30
,(10

3,700
20
600

13,300

45

1,100
20
50(
26(

3,60(
9,800
300

7,100

51 Jan
55 Jan
•te Jan

70 Jan
48 Jan
35 Jan
100 Jan
3555 Jan
11455 Jan

455 Jan
% Jan
In Jan

2 Jan
355 Jan
59 Star
15% Jan
1955 Jan
18% Jan
70% Jan
4534 Jar

12 Jan
15 Jan

1155 Jan
554 Jan
5% Jan

17 Jan

3155 Jan
17% Jan
1555 Jan

54 Jan
55 Feb

251 Jan
36 Jan
2151 Jan
7755 Mar
3% Jan
1% Jan
155 Jan
17 Jan

71, Jan
255 Jan
855 Jan
54 Jan
% Jan

19 Jan
51 Jan

155 Jan
8 Jan

6
11855
31
3331
12%
13
455

3

83%
17%
4
41
263.1
14%
23%
7755
354

Jan
Jar
Fe
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Mar
Jan
Jan
Jan
Jan

5/ Jan
1% Jan
1 Jan

1355 Jan
256 Mar
1% Jan
31 Jan

154 Jan
5 Feb
9% Jan
55 Jan
5% Jan
155 Jan
58% Jan

2 Jan
19% Jan
131 N.a
oi• Jan
4% Fe
555 Jan

155 Jan

1% Jan
55 Jan
rio Mar
4 Jan
14 Jan
6 Mar
154 Jan
154 Jan

Jan

15 Jan
51 Jan

4354 Jan
55 Feb
55 Jan

655 Jan
1% Jan
'is Jan
5% Jan
4/5 Jan
lin, Jan
6% Jan
256 Mar
•to Jan

4951

1
51
Si

132

1
53-6

3.4

Jan

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan

68/1
34

255
85
6451
3955
1095i
69%
119%

9%
55
510

4%
12%
62
32
2355
2035
88
56

Star
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb

Feb
Feb
Jan

Feb
Feb
Feb
Feb
Mar
Feb
Mar
Feb

1851 Star
20 Feb

18 FFeebb
1121 Feb

24% Feb

2319 7%1 
Feb
FFee bb

Mar755: Feb3
Jail

29-4 l2

24793455 
Feb
Feb

8320 %.,A 1.Stare  b
6. 1 5%.1 r

Mar
3545 %3/  FebStar

24 $31,Febee 

Jan
Feb646 
Feb

2 b

455 Feb
1755 Feb

11
126%
35%
43%
1455
14%

934
451
7

88
23%
53-4
47
3251
1755
2854
90
4%

Jan
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Mar
Feb

Feb
Jan
Feb
Fen
Jan
Feb
Feb
Mar
Jan

151 Feb
2% Feb
255 Feb
1534 Mar
4 Jan
3% Feb
1% Feb

3% Jan
9 Mar
13 Feb
1% Feb
755 Jan
2% Feb
76% Jan

4% Feb
2355 Jan
2 Feb
55 Mar
5% Jan
8% Feb

254 Mar

2% Star
55 Feb
55 Jan

555 Feb
15% Feb
6 Mar
2% Jan
351 Feb
55 Jan
2% Mar
55 Jan

63 Feb
1 Jail
4 Feb

7% Jan
3% Jan
34 Mar

751 Feb
6 Feb
2 Feb
11 Feb
5% Jan
1% Mar

151
131
155

170
155
2
73.4
hs Jan

6351 Feb

Jan
Feb
Feb
Mar
Feb
Feb
Mar
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Mining Stocks
(Concluded) Par

lerictay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Goldfield Consol Mints. 10
Heels Mining Co 25
Hollinger Cense' G M___5
Bud Bay Min & Smelt....
Internat Mining Corp___1

Warrants 
Kerr Lake Mines 4
Kirkland Lake G M Ltd_ _1

Lake Shore Mines Ltd. _ _ I
Mining Corp of Can 
New Jersey Zinc __25
Newmont Mining Corp_ 10
NY & Honduras Rosarlo10
NipIssing Mines 5
Ohio Copper Co 

Pioneer Gold Mines Ltd..
Premier Gold Mining _ _ _ _1
St Anthony Gold Alines_ _1
Shattuck Dena NI Ming  5
Silver King Coalition_ _ _5
So Amer Gold & Plat new_l
Standard Silver Lead_ _  I

Teck-Hughes Mines 1
Tonopah Mining Co Nev_l
Un Verde Extension_ __50c
Utah Apex Mining Co 5
Wenden Copper 
Wright-Hargreaves Ltd.._ •
Yukon Gold Co 5

Bonds-
Alabama Power Co-

1st & ref 58 1946
Ist & ref 5s 1951
1st & ref Is 1956
1st & ref 55 1968
1st & ref 454s 1967

Aluminum Cost deb 55 '52
Aluminum Ltd deb 55.1948
Amer & Corn'wealths Pow
Cony deb 6s 1940

Amer Corn Pow 5155_1953
Amer & Continental 55 1943
Am El Pow Corp deb 65 '57
Amer G & El deb 55..2028
Am Gas & l'ow deb 65_1939
Secured deb 58 1953

Am Pow & Lt deb 65._2016
Am Radiator 4 45____1947
Am Roll Mill deb 55..1948
431% notes___Nov 1933

Amer Seating cony 65_1936
Appalachian El l'r 55_1956
Appalachian Pow 55..1941
Arkansas Pr & Lt 58_ _1956

Registered 

Associated lilac 4155._1953
Associated Gas dr El Co-
Cony deb 545 1938
445 1948
Cony deb 4155 1949
Cony deb Is 1950
Deb 55 1965

Registered 
Cone deb 5155 1977

Assoc Rayon 5s 1950
.Assoc T & T deb 545 A '55
Assoc Telep Util 5155.1944

Certificates of deposit_
65 secured notes_  1933

Certificates of deposit
Atlas Plywood 531s._1943

Baldwin Loco Works-
65 with warr 1938
65 without warr._. _1938

Bell Telep of Canada-
1st NI 55 series A_ _.1955
1st NI 55 series 11_ _1957
Ist NI 58 ser C 1960

Bethlehem Steel 65...1998
Binghamton L It & P 55 '46
Birmingham Elec 4 45 1968
ilirminghain Gas 53_  1959
liroad River Pow 55..1959
Buffalo G. E. 1st & ref Is '39

1634
11%
124

11,,

494

54%
50%
294

Canada Northern Pr Is '58
Canadian Nat fly 75_ _1935
Canadian l'ac By 65..1942
Capital Administration-
5s series A ex-w___ _1953

Carolina Pr & Lt 55_1956
Caterpillar Tractor 55_1935
Cedar Rapids NI & P 58 '53
Cent Arizona Lt & Pr Is '60
Central German Power-

6s part ctfs 1934
Central Ill Pub Service-
55 series E 1956
1st & ref 4155 ser F 1967
5s eerie:3G 1968
4158 series It 1981

Cent Maine Pow 55 D 1955
445 series K 1957

Cent Ohio Lt & l'ow 55 '50

Cent Power 5s ser D 1957
Cent Pow & Lt 1st 55_1956
Cent States Elec 55._ _1948
5355 ex warr 1954
Deb 545 with warr. 1954

Cent States P & L 548-'53
Chic Dist Elec Gen 4155'70
Deb 545___Oct 1 1935

Chic Pneu Tool 545_1942
Chic Rys 5881f8 1927
Cincinnati Street Ity-
545 series A 1952
Os series B 1955

Cities Service 55 1966
Cony deb Is 1950

12%
1%
tie

Cities Service Gas 545 '42
Cities Service Gas Plpe
Line tis 1943

Cities Serv P & L 5451952
5 413 1949

Cleve Elec Ill 1st 55_ _1939
Is series A 1954
General 55 series B _ _1961

Commers und PrIvat
Bank 5345 1037

10%
44

615
1
4%
1%

914
[1,7

87
8215
81%
7314
6915
1014
9015

12
86
30%
264

61%

874
Ill
60
93%
105
75

39%

Ti--
2115
21
224
214

2315

74%
59%

154

18

128%
924

106%
106%
1063,5

65.4

51
10614

944
104
112%

7215

108%

6115

6814
614
66
6111
974

564
4135

42
4815
814

7315
51

58
63
48
4515

62

744
43
434

4
6.4
15%
1115
124
415

15

lie
714
16%
12%
134
4%

474 4914
215 214
54% 56
49% 5314
29 30
214 2%

%

11%
134

215
104
4%

615
1
414
115
51
8%
15

12%
1%

214
1115
54

7
1%
5
254

914

8215 8715
814 82%
80 8115
7015 7315
6615 69%
1004 10115
89% 91

115 134
34 34
874 89
915 13%
844 86%
30 31
254 27

59% 63
102% 102%
8711 884
1104 113%
5915 60
9215 93%
105 105
73 75
73 73

37% 40%

23
214
20%
22
21
214
23

573
57%
15

. 1515

24
22
2231
2355
224
2114
2414

75%
594
16
15%

18 18
08% 68%

12755 131
914 9315

10635 1074
1064 106%
10615 107
113 115
95 97
654 674
5715 57%
51 M
1064 107

9314 95
103% 1044
1124 116%

80 80
69 724
100 100
107% 10915
89% 9114

61 634

644
59%
64
61
95%
894
68

684
62
66
62
98
91%
714

56 574
56 •5834
394 42
404 424
41% 42%
474 48%
784 8114
90 92

71 744
5014 51

58
63
47
45

58
63,
4816
4635

614 63

23,100
3,000

21,900
14,800
2,600
2,600
700

10,000

7,900
300
700

4,700
800

2,100
3.700

8,500
17,400
14,400

400
3,600
11,800
7.100

Range Since Jan. 1.

Low. High.

11,300
LOW
4,100
700

13,500
46,400
3.000

846,000
22,000
4,000
16,000
68,000
101,000
62,000

7415 7415
42 4315
41% 434
1064 106%
109 10915
1094 110

4,000
10,000
17,000
159,000
181.000
21 000
36,000

191,000
8 000

190000
111.000
10,000

131,000
4.000

106.000
2,000

148,000

53,000
11,000
191.000
156,000
137,000

7,000
54,000

86.000
48,000
8,000
9,000

1,0 0
4,0 0

108
399,000

80,000
27,000
54,000
4,000

29,000
47,000
2,00
4,000
12.000

34,000
163.000
131,00

2,00
189.000

1,000
17,00
11,000

58,00

14,000
216,000
28,00
17,00
20,00
14,000
35,00

42,000
127,000
56.000
93,000
20,000
40,000
88,000
10,000

12,000
9,000

10,000
5,000

39,000
324,000

79,000

8,000
131,00
61,000
6.000
6,00
32,000

34
614
11%
815
104
345

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

4115 Jan
1% Jan
544 Ma
494 Mar
28 Feb
24 Jan
15 Jan

10% Jan
1 Jan
'is Jan
215 Feb
9 Feb
34 Jan
15 Jan

514 Jan
15 Jan

315 Jan
15 Jan
34 Jan
6% Jan
15 Jan

66 Jan
59 Jan
60 Jan
65 Jan
51 Jail
9515 Jan
72 Jan

14 Jan
34 Mar
79 Jan
915 Mar
73 Jan
164 Jan
14% Jau

414 Jan
97% Jan
704 Jan
101% Jan
4715 Jan
76 Jan
102 Jan
57 Jan
73 Mar

254 Jan

13
10
10
114
114
1115
12%

53
44
915
10

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

14 Jan
504 Jan

1054 Jan
74 Jan

102% Jan
101% Jan
10115 Jan
105 Jan
76% Jan
51 Jun
40% Jan
364 Jan
103% Jan

81 Jan
102 Jan
1024 Jan

7014 Jan
52% Jan
100 Jan
103 Feb
7615 Jan

48 Jan

524 Jan
47% Jan
52 Jai
4715 Jan
854 Jan
75 Jan
57 Jan

41 Jan
414 Jan
2731 Jai
35 Jan
28 Jai
3315 Jan
62 Jan
74 Jan

544 Jan
46 Jan

50 Jan
5215 Jai
30% Jai
3015 Jan

4615 Jan

5715 Jan
2755 Jan
27.4 Jan
105 Jan
106 Jan
10515 Jan

% Feb
835 Feb
1631 Mar
12% Mar
14% Feb
54 Feb
34 Mar
15 Mar

494 Mar
24 Feb
63% Jan
56% Jan
32% Feb
24 Feb
'is Jan

12% Jan
1% Mar
4 Jan
3 Jan
124 Feb
54 Feb
34 Feb

8 Mar
114 Feb
5 Feb
24 Feb
he Mar
94 Mar
15 Feb

874 Mar
824 Mar
814 Mar
75 Feb
694 Mar
101% Mar
91 Feb

2 Feb
515 Feb
89 Feb
20 Feb
8634 Feb
34 Feb
30 Feb

67% Feb
104 Feb
89 Feb
117% Feb
63 Feb
94 Feb
105 Mar
78 Feb
73 Mar

4215 Feb

2815 Feb
2335 Feb
2415 Feb
2514 Feb
25 Feb
22% Feb
29% Feb

754 Mar
60 Mar
22 Feb
23 Feb

264 Feb
7015 Feb

137
93%

10735
106%
107
11515
97
6914
584
52
107

95
10415
1164

80
76
101%
1094
91%

Feb
Mar

Mar
Mar
Mar
Mar
Mar
Feb
Mar
Feb
Mar

Mar
Mar
Mar

Mar
Feb
Feb
Mar
Mar

6336 Mar

72 Feb
68 Feb
69% Feb
65 Feb
98 Mar
9115 Mar
734 Feb

61% Feb
61% Feb
4615 Feb
4515 Feb
48 Feb
5115 Feb
81% Mar
92 Mar

7415 Mar
544 Feb

60 Feb
63 Mar
10 Feb
49 Feb

63 Feb

75% Mar
4715 Feb
48 Feb
10615 Jan
10915 Mar
110 Feb

6215 Feb

Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Commonwealth Edison-
1st NI Is series A. _1953
1st NI 55 series B___1954
let 445 series C_ _ _1956
4155 series D 1957
435s series E 1960
1st NI 4s series F 1981
545 series G 1962

Com'wealth Subsid 5158 '48
Community Pr & Lt 551957
Connecticut Light & Power
448 series C 1956
55 series D 1962

Conn River Pow Is A 1952
Consol G EL&P 44s 1935
Consol Gas (Bait City)-

55 
4.155 

11995439

Consol Gas El Lt & P (1310a7)
4155 series 11  

9 

1st ref 5145 1981
Consol Gas CHI Co-

1st & 001165 ser A 1943
Cony deb 6558 w w_1943

Consol Publishers Co-
7155 stamped 1936

Consumers Pow 44s 1958
1st & ref 5s 1936

Cont'l Gas & El 5s....1958
Continental Oil 511s-1937
Cosgrove-Meehan 6451945
Crane Co 55_ _ _Aug 1 1940
Crucible steel 55 1940
Cuban Telephone 71551941
Cudahy Pack deb 54s 1937
55 1946

Cumberld Co P& L 4155'56

Dallas Pow & Lt Gs A_1949
Dayton l'ow & Lt 58_1941
Delaware El Pow 5%8 59
Denver Gas & Elec 55_1949
Derby Gus & Elec 5s 1946
Det City Gas 65 ser A_1947
Is 1st series B 

Detroit Internal Bridge950
75 Aug 1 1952

Certificates of deposit_
631s Aug 1 1952

Certificates of deposit_
Dixie Gulf Gas 6155_1937
Duke Power 44s 1967

Eastern Util Assoc 5s_1935
Eastern 14,11 Investing-
Is series A w w 1954

Edison2-y 
2-year   

es c Ill (Boston)-

5% notes 
119,3354

Elec Power & Light 55_2030
Elmira Wat. Lt & RR 55 '56
El Paso Elm Is 1950
Empire Dist El 5.5 _1952
Empire Oil & Ref 515s 1942
Ercole Nfarelli 63.4s.._1953

With warrants 

10415
97%
974
98
8815

7715
4831

105
106%

103
102%

10815

101

4514

103
10415

5214

93%
9115
74
103

108

7735

88

515

9214
1024

101
102%
41
7735

64

Erie Lighting 59 1967
European Elec 6 45_  1965
Without warrants 

European Mtge Inv 78 C'67

Fairbanks Morse 55_ 1942
Farmers Nat Mtge 7s_1963
Federal Water serv 5158'54
Finland Residential Mtge
Banks 68 1961

Firestone Cot Mills 55.48
Firestone Tire & Rub 58 '42
Fla Power Corp 5315_ 1979
Florida Power & Lt .55 1954

Gary El& Gas Is ser A 1934
Gatineau Power 1st 58 1956
Deb gold 65 June 15 1941
Deb 65 series B 1941

General Bronze 6s 1940
General Motors Acceptance
5% serial notes 1935
5% serial notes 1936

Gen Vub 1,3411 648 A. 1958
6345 1933

Gen Rayon 65 ser A_ _1948
Gen Iteiractories6s 1936

with warrants 
Without warrants 

Gen Vending Os x-w_ _1937
Certificates of deposit_

Gen Wat Wks & El 58_1945
Georgia Power ref 5.5._1967
Georgia Pow & Lt 5s__1978
Gillette Safety Razor 55 '40
Glen Alden Coal 4.s...1965
Glidden Co 534s 1935
Gobel (Adolf) 64s. _ _1935
With warrants 

Grand (F W) Prop 6a.1948
Certificates of deposit...

Grand Trunk fly 645 1936
Grand 1 rank West 45_1950
Great Northern Pow 55 '35
Great Western Pow Is 1946
Guardian Investors 55 1948
Guantanamo & West 65 '.58
Gulf Oiler Pa 55 1937
5s 1947

Gulf States Util 5.5_1956

Hackensack Water ,55_1936
55 series A 1977

Hall Printing 5155._ 1947
Hamburg Electric 7s 1935
Hamb'g ElazUnd IV 54838
Hanna (NI A) 6s 1934
Hood Rubber 75 1936
5 Sis 1936

Houston Gulf Gas 65_ _1943
6158 with warrants_1943

HousL& P 1st 445E.1981
55 series A 1953
1st & ref 434s ser D_1978

Hudson Bay M & S 69_1935
Hung-ltallan 7555_ 1963
Hydraulic Power 5s_ _1951
Hygrade Food 65 A 1949

Os series B 1949
Illinois Central RR 415534

94%

91.51

3431

97
984
7415
69%

sog
914
90

103
38%

48

1274
88

5515
774
62
10011
7014
10115

79

2714
10455
81
100%

1044
103%
81

744

7815
6711
5115

9854
110

6015
61
9215

10435 10515
10315 10515
97 99
9615 9815
9615 9814
87 88%
104% 10515
7415 79
48 4915

105 10515
10615 107%

1024 104
1024 1024

107 109
10635 10314

107 107
100 101

424 45%
815 8%

70 72
10215 103
10415 104%

5011 54
102 10214
7 74
92 9314
90 92
74 74
10215 103
10415 1054
8815 92

10735 103
1054 1064
80 82
103 10315
75 77%
964 97%
86 8814

1% 1%
1% 154
5% 5%
49.5 4%
92 92.14
10215 10215

9815 9815

23 25

101 10114
102% 103
3915 4211
7215 7715
80 80 ,
62 64
63% 65%

82 824
944 95%

8915 9154
414 43

7915 84
5615 5615
33% 35%

83 8314
9615 97%
9315 99%
724 75
68 70%

444 52
9115 93
8815 9114
89 9015
73 744

10254 103
10334 10415
354 384
55 55
48 48

127 1294
z85 88

514 6
515 515
55 57
76 784
62 63%
99% 100%
70 7115
1004 10155

79 82%

37.000
50,000
31,000
33,000
86,000
257,000
86,000
135,000
35,000

1815 19
27 28
10(3410434
7914 81
9915 10014
104 104
40 42
1915 20
1044 105
10315 low,
7915 82

12,000
7,00

84,000
8,000

7,000
13,000

5,000
82,000

101,000
2,000

3,000
71,000
34.000

294,000
84.000
4.000

36,000
52,000
2.000
18.000
9.000
25,000

10415 1044
102 102
74 7531
8015 80%
5915 59%
101 101
78 78
75 7855
66 68%
46 5314

98 99
104 10634
9715 9911
10914 113
56 56
105 105
6015 64
61 64
91 934

18,000
54,000
15,000
21,000
37,00
29,00
116,000

4,00
1.00
3,000
1,000

25,000
2,000

5,000

22,000

32,000
78.000
353,000
8,000
1,000

35.000
119,000

3,000
24,000

23,030
12,000

24,000
3.000
95 000

16,000
217 000
89,000
81.000
378.000

99,000
123.000
29,000
8,000
13,000

2,000
26,000
50,000
2.000
2,000

115,000
41,000

4,000
1,000

35,000
153,000
6.000
52 000
185.00
18,000

76,000

18.00
29,000
49,000
88,000
56.00
5.000
7,00
10,000
100000
60.000
46,000

5,000
6,000
51.000
10,000
2,000
2,000
1,000
8,000
51,000
49.000

58,000
5,000

34.00(1
85,000
5,000
2,000

24.000
17,000

422,000

92
92
844
86
85
7214
944
5691
36%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

100 Jan
104 Jan

9115 Jan
10115 Jan

10414 Jan
102 Jan

10315 Jan
93 Jan

3315 Jan
714 Jan

63
9414
10211

3615
101%
4%
85
7315
6454
98
10315
74

Jan
Jan
Jan

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

10414 Jan
102% Jan
65 Jan
92% Jan
5715 Jan
844 Jan
73 Jan

% Jan
15 Jan

314 Jan
215 Jan
79 Jan
85 Jan

94 Jan

1015 Jan

101 Jan
100% Jan
254 Jan
62 Jan
64 Jan
464 Jan
46% Jan

7215 Jan
86 Jan

80 Jan
29 Jan

63 Jan
42 Jan
18% Jan

7315 Jan
894 Jan
93 Jan
66% Jan
5315 _Jan

34 Jan
77% Jan
69 Jan
6834 Jan
60 Jan

1024 Jan
102% Jan
254 Jan
40 Jan
45 Feb

984 Jan
85 Mar

105% Mar
1054 Mar
99 Mar
98% Mar
9815 mar
88% Mar
105% Mar
81% Feb
51 Feb

105% Mar
10715 mar

104 Mar
10215 Feb

109 Mar
10815 Mar

107 Mar
101 Mar

4714 Feb
124 Feb

72 Mar
103 Mar
10414 Mar

564 Feb
1024 Feb
8% Mar
9715 Feb
92 Slur
75 Jan
10315 Mar
10515 Mar
92 Mar

108 Star
10615 Mar
824 Feb
10315 Mar
77% Mar
9815 Star
90 Feb

2 Jan
2 Jan
7 Feb
5 Feb
924 Feb
10214 Mar

9815 Feb

25 Mar

101% Feb
103 Mar
464 Feb
7715 Mar
81 Feb
6615 Feb
67% Feb

8315 Mar
95% Jan

9215 Feb
434 Mar

84 Feb
5615 Mar
374 Feb

8311 Mar
9715 Mar
9914 Mar
75 Mar
7015 Mar

54% Feb
93 Mar
9115 Mar
904 Mar
76 Feb

103% Feb
104% Feb
40 Feb
55 Feb
49 Jan

140 Feb
88 Star

215 Jan 6 Mar
2 Jan 51.5 Mar
40 kJan 61 Feb
6915 Jan 794 Feb
40 Jan 65 Feb
94 Jan l00% Feb
574 Jan 7234 Mar
9715 Jan 1014 Mar

78 Jan 8214 Van

16 Jan 22 Feb
1615 Jan 28 Mar
1004 Jan 10494 Mar
70 Jan 81 Feb
9315 Jan 10034 Mar
9415 Jan 104 Mar
24 Jan 48 Feb
12 Jan 26 Feb
101 Jan 105 Mar
9915 Jan 10415 Feb
66 Jan 85 Feb

1004 Jan 10411 Mar
99 Jan 102 Jan
61 Jan 774 Feb
754 Jan 82 Feb
5611 Feb 7011 Jan
10015 Feb 10115 Jan
7435 Jan 80 Feb
66 Jan 7815 Mar
42 Jan 70 Mar
31 Jan 5515 Mar

8115 Jan 99 Mar
9315 Jan 10414 Mar
8515 Jan 994 Mar
104 Jan 113 Mar
4915 Jan 56 Mar
10315 Feb 105 Feb
48 Jan 6415 Mar
50 Jan 64 Mar
75 Jan 95 Feb5511 554 59% 24,00 5345 Jan
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Bonds (Continued)-

F'rulay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

111 Northern Util 55._ _1957
Iii Pow & L 1st 68 ser A '53

1st & ref 5145 ser B. 1954
1st & ref 55 set C......1956
f deb 510 ..May 1957

Indiana Electric Corp-
6s series A 1947
5s series C 1951

Indiana Hydro-Elec 58 '58
Indiana Service 5s 1950

1st lien & ref 5s 1963
Ind'polis Gas 5s 1952
I (i• polls P & L 55 ser A '57
In tercontinents Power-
Deb 6s x-w 1948

International Power See-
Secured 614eser C 1955
7s series E . 1957
75 series F 1952

International Salt 58_1951
International Sec 58_1947
Interstate Ir & Steel 516546
Interstate Power Is.. _1957
Debenture 68 1952

Interstate Public Service-
Ls series D 1956
410 series F 1958

Investment Co of Amer-
5s without warr 1947

Iowa-Neb L & P
5s series B 1961

Iowa Pow & Lt 410..1958
Iowa Pub Serv bs 1957
Isarco Hydro Elec 7s 1952
Italian Superpower of Del
Deb fis without war.1963

Jacksonville Gas 5s___1942
Jamaica Water Sup 51055
Jersey C P & L 430 C. 1961

5s seriee 13 1947
Jones & Laughlin 55_1939

Kansas G 41c E as__ .2022
Kansas Power 55 1947
Kansas Power & Light-
68 series A 1955
58 series B 1957

Kentucky Utilities Co-
1st nitge 58 1981
610 series D 1948
516s series F 1955
55 series I 1969

Kimberly-Clark 5s_ .1943
Koppers G & C deb 58 1947
Sink fund deb 5.30.1950

Kresge (S 5) Co 5s. _1045
Certificates of deposit...

Laclede Gas IA 510-1935
Larutan Gas Corp 616s '35
With privilege 

Lehigh Pow Secur 8s__2028
Leonard Tietz 716s...1946
Without warrants 

Lexington Utilities 58_1952
Libby NI cN & Libby 5842
Lone Star Gas 58 1942
Long Island Ltg 68_  1945
Los Angeles Gas & Elec-
58 1939
58 1961
530 series E 1947
6s 1942

Louisiana Pow & Lt 58 1957
Louisville G & E (3s A.1937
410 series C 1961

Manitoba Power 53.45.1951
Mansfield Min & Smelt-
7s with warrants_ _1941

Mass Gas deb 5s 1955
5%s 1946

NIcCallum Hosiery 6148 '41
McCord Bad & Mfg-
68 with warrants_ _1943

Melbourne El Supply-
7145 series A 1946

Memphis Pow & Lt 55 1948
Metropolitan Edison-
4s series E 1971
5s series F 1962

Mid States Petrol 630 1945
Middle West Utilities-
58 cite of deposit_ .1932
58 Ws of deposit_ _1933
58 ctfs of deo 1934
Zs ctfs of dep 1935

Midland Valley Is. _1943
Milwaukee Gas Lt 410 '67
Nlinn Gen Elec 5s_ _ ..1934
MInneap Gas Lt 410_1950
Minn P & L 410 1955
5s 1955

Mississippi Pow Is.. .1955
Miss Pow & Lt 5s_ _ _1957
Mississippi River Fuel-
6s with warrants. _1944
Without warrants 

Miss River Pow 1st 581951
Missouri Pow & Lt 510 55
Missouri Public Serv 55 '47
Monongahela West Penn-
Pub Serv 534 ser B. 1953

Montreal L II & P Con-
1st & ref 5s ser A. ,1951
58 series B 1970

Munson S S Line 610.1937
With warrants ______ - - -

Narragansett Elec Is A '57
bs series B 1957

Nassau & Surf Lt 5s_ _ _1945
Nat Pow & 1,668 A...2026
Deb Is series B._ _2030

Nat Public Service 58 1978
Certificates of deposit

National Tea 5s 1935
Nebraska Power 430.1981
68 series A 2022

Neistier Bros Realty 68 '48
Nevada-Calif Elec 55_1956
New Amsterdam Gas 55 '48
NE Gas & El Assn 58_1947
Cony deb 58 1948
Cony deb Is 1950

New Eng Pow Assn 58_1948
Debenture 534s_ _1954

New On Pub Serv 410 '35
tIn series A 1949

N Y Central 68 w _ _ _1944

71
67%
6414

70%

6316
40%
3914
8516
9114

4%

96
9416

98
63
79%
56%
454

59%
5414

8031

93
76
87%

7514

4614
102%
9216
9916

67
98
95
9811

99

98
82%

8031

90%

10411

99

49

91%
98

5841

103

784
90
65

844

10214
101%
8214
73
77
494
8134

5415

834

108

1144
103%

9914
74
64

13
10114

744

53%
53%
54
64
674
45%

97
69%
6514
62
54

7016
534
60%
3711
36%
85
90%

431

9134
94
89%

96%
62%
79
544
444

99
72%
68
64%
56

73
64%
634
41
41
85%
93

494

96
99
92%

98
63
7944
58
454

58 61
5311 56

78
80
79%
90%
74
87%

73%

46%
102%
92
99
105

80
82
8111
93
7631
8915

7534

484
102%
93%
100
10534

8411 884
79 80

96 96
874 90

64 68
75 77
68 68
62 674
9714 98
95 97
964 98%
100 10014
98% 99

63 64%

98 98%
79 83

60
69
804
95
87

60%
7034
81%
9734
90%

10516 106%
101 102%
10494 104%
10715 10834
834 85%
98 101%
9736 99

49 51

68
89%
9714
40

69
92
99
40

58 59

103 103
87 88

7734
8934
61%

7831
91
85

84 9
816 9
8% 8%
841 9

6834 6836
102% 102%
101% 102
82 85
71 74%
7634 7811
48% 52%
594 62

96 974
9514 98
104% 105
90 9114
514 5514

78 8431

108 10916
107% 109

9 1231
102% 104
102% 10414
99% 9934
71 74%
61 65

1234
100%
101%
97
77
73
99%
52%
52
52
63
6634
42%
33
117%

1434
102
102
97
84
75%
10014
5531
56
55%
6511
68
45%
3434
12216

12,000
119,000
27,000
86,000
41,000

27,000
7.000
11,000
73.000
89,000
2,000

119,000

3,000

80,000
33.000
8.000

44,000
49,000
5,000

115,000
49,000

35.000
19,000

3,000
24,000
9,000

37,000
33,000
19,000

42,000

42,000
5.000

150,000
60,000
12,000

10,000
9,000

1,000
8,000

53,000
6,000
1,000

80,000
20,000
76,000
35,000
15,000
33,000

15,000

17,000
50,000

16,000
12,000
59 000
14,000
31,000

9,000
31.000
2,000

32,000
91,000
11,000
27,000

47,000

5,000
48,000
118,000

1,000

23,000

1,000
2,000

29,000
91,000
16,000

9,000
22.000
6,000
4,000
1,000
7,000
15,000
51,000
9.000
21.000
55.000
50,000

11,000
13 000
5.000
5,000
17,000

108,000

96,000
12,000

129.000
60,000
40,000
1,000

53,000
67,000

109,000
41.000
33.000
6.000
50.000
115,000
13,000
49.000
59,000
192,000
79.000
55,000
77,000
29.000
878000

82%
52
4711
4314
37

5411
47
47
2516
24%
71
76

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

2% Jan

8316 Jan
85 Jan
8311 Jan

84 Jan
4634 Jan
5734 Jan
41% Jan
2834 Jan

48 Jan
4214 Jan

67 Jan
63% Jan
64 Jan
75 Jan
58 Jan
77 Jan

62 Jan

3334
100
7314
83
10315

62
6035

8411
73%

47
58
51
45%
88%
8216
8416
89
87%

Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

50 Jan

93 Jan
81% Jan

30 Jan
54% Jan
684 Jan
82% Jan
67 Jan

102 Jan
89% Jan
94% Jan
99% Jan
6816 Jan
90 Jan
82 Jan

38%1 Jan

63% Jan
74 Jan
83 Jan
34 Feb

40 Jan

10134 Jan
70 Jan

86 Jan
73 Jan
534 Jan

514 Jan
514 Jan
5)6 Jan
514 Jan
60 Jan
93% Jan
100% Jan
73 Jan
5531 Jan
64 Jan
40 Jan
484 Jan

90% Jan
89 Jan
96% Jan
70% Jan
37 Jan

61 Jan

104% Jan
103% Jan

7% Jan
98 Jan
98 Jan
98 Jan
57 Jan
4714 Jan

736 Jan
97% Jan
91% Jan
77 Jan
43 Jan
57% Jan
85 Jan
3914 Jan
39 Jan
38% Jan
51% Jan
54 Jan
38% Jan
25 Jan
115% Mar

99 Mar
7414 Feb
6914 Feb
65% Feb
5831 Feb

75% Feb
67 Feb
634 Mar
41 Mar
41 Mar
85% Mar
93 Mar

434 Feb

95 Mar
99 Mar
92% Mar

98 Mar
65 Jan
82 Feb
61% Feb
47 Feb

64 Feb
61 Feb

80 Mar
82 Mar
81% Mar
93 Mar
77% Feb
8914 Mar

7535 Mar

53 Feb
103 Mar
9314 Mar
100 Mar
105% Mar

88% Feb
80 Mar

96 Mar
90 Mar

68 Mar
82 Feb
72 Feb
67% Mar
98 Feb
97 Mar
9816 Mar
101 Feb
99 Mar

7514 Feb

100 Feb
86 Feb

65 Mar
7031 Mar
82 Feb
9716 Mar
904 Mar

106% Mar
102% Mar
10441 Mar
10816 Mar
88 Mar
101% Mar
99 Mar

5211 Feb

69 Mar
92 Feb
99 Mar
40 Feb

5914 Mar

1034 Jan
90 Feb

78% Mar
92 Feb
65 Mar

1034 Feb
10% Feb
10% Feb
10% Feb
704 Feb
10214 Mar
102 Mar
85 Mar
74% Mar
71.1% Feb
59% Feb
05 Feb

97% Mar
98 Mar
105 Mar
91% Mar
56 Feb

8431 Mar

109% Mar
109 Mar

12% Feb
104 Mar
104% Mar
100 Feb
83 Feb
74 Feb

16% Feb
102 Nfar
102 Mar
97 Nlar
84 Mar
75% Mar
10011 Mar
65 Feb
61 Feb
614 Feb
68% Feb
71% Feb
5216 Feb
40% Feb
122% Mar

Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

N Y Penna & Ohio 4 %s '35
NY P&L Corp let 4%s '67
NY State G& E 410_1980
N Y & Westch'r Ltg 4s2004
Niagara Falls Pow 68_1950
Is series A 1959

Nippon Elea Pow 6145 1953
No American Lt & Pow-

notes 1934
5% notes 1935
5% notes 1936
510 series A 1956

Nor Cont Util 510. _1948
Northern Indiana P 5-
5s series C 1966
5s series D 1969
4168 series E 1970

No Ohio P.6 L 530_1951
Nor Ohio Trac & Lt be '56
No States Pr ref 410_1961
516% notes 1940

Nor Texas Util 7s x-w 1935
N'western Elect 68...1935
N'western Power 6s...1960

Certificates of deposit_ _ _
N'western Pub Serv Is 1957
Ogden Gas 55 1945
Ohio Edison 151 Is.... _ _1960
Ohio Power lot Is B_.1952

1st dc ref 4348 set D 1956
Ohio Public Service Co-
6s series C 1953
Is series D 1954
53s series Ir  1961

Okla Gas & Elec 5s._1950
6s series A 1940

Okla Power & Water Is '48
Oswego Falls fis 1941
Pacific Coast Pow 5s_ _1940
Pacific Gas & El Co-

let (is series 13 1941
1st & ref 5145 ser C.1952
Is series D 1955
1st & ref 410 E 1957
151 .6 ref 430 F 1960

Pacific Investing be A.1948
Pacific Lt & Pr 58_ _ _1942
Pacific Pow & Ltg 5s...1955
Pacific Western 011634843
With warrants 

Palmer Corp 65 1938
Penn Cent L& P 43-4s 1977

Is 1979
Penn Electric 4s F------.571
Penn Ohio Edison-
Deb 6s ex-warn....1950
Deb 5 % s series B 1959

Penn-Ohio P.6 L 53481054
Penn Power 5s 1956
Penn Pub Serv Else_ _1947

5s series 1) 1954
Penn Telephone Is C 1960
Penn Water Pow 410 B '68

Is 1940
Peoples Gas I. & Coke-

serial notes 1936
4s series LI 1981
tis series C 1957

Peoples Lt & Pr 5e 1979
Phila Electric Co 513_1966
Phila Elec Pow 534s...1972
PhIlat Rapid Trans 65_1962
Phila Suburban Counties
Gas & Elec 4%s_ _1957

Piedmont Hydro El Co-
1st ez ref 610 Cl A 1960

Piedmont .6 Nor Is.. _1954
Pittsburgh Coal 6s_ _ _1949
Pomerania Eiee
Poor & Co 135 1939
Portland Gas & Coke bs '40
Potomac Edison 18... 1956
4%s series F 1981

Potomac Mee Pow 58_1936
PowerCorp(Can)4345 18 '59
Power Corp of N Y-
5155 1947
610 series A 1942

Power Securities 6s.._ _ 1949
American series 

Prussian Electric Cis. _1954
Pub Sent of N 154348 1) '57
Pub Serv of N J pet ctfs...
Pub Serv of Nor Illinois-

1st & ref 5e 1958
Is series C 1966
43-4s series D 1978
4%e series E 1980
1st & ref 414s ser F.1981
810 series 0 1937
610 series II 1952

Pub Serv of Oklahoma-
5s series C 1961
5s series D 1957

Pub Serv Subsid 530_1949
Puget Sound P & L 510 '49

1St .6 ref 5s series C.1950
1st & ref 430 ser D. 1950

Quebec Power Is 1988
Queensboro 0 & E 510.'52

Republic Gas 68 1945
Certificates of deposit_ _ _

Rochester Cent Pow 55 '53
Rochester Ry & Lt 58.1954
Ruhr Gas Corp 6%8_1953
Ryerson (Jos T) & Sons-
Is 1943

Safe Harbor Water Power
414s 1979

St Louis Gas & Coke 68 '47
San Antonio Puolle Service
5s series B 1958

San Diego Consol 0 &
5344 series 13 1960

San Joaquin Light .6 Power
6s series B 1952
bs series D 1957

Salida Falls Is 1955
Saxon Public Wks 65_1937
Schulte Real Estate-

Without warrants 
Seripp (E W) Co 510_1943
Seattle Lighting Is.....1949
Servel Inc 5s 1948
Shawinigan W & P 410 '67
4 %s series B 1968
1st 5s series C 1970
1st 430 series D._ _1970

Sheffield Steel 5368_ _1948
Sou Carolina Pow 5s _ _1957

9294
82%

108%

7031

99

48
329-6

77
7511

97

9034
9211

78%

65
92%
90
104
100%

94%
89
92
90%
82%
57
60
91%

110
105
10234
984
9816

5031

87
94
79
86

69
63
9956
10314

107

984
7631
9434
411

110%
10834

8536

50

9514
95%
88

82%

60

97
113

86
81%
7314

72%
97
92%

7931
73
55
51%
48%
98

25%
24%

104%

82%

107%

936
85
36
77
89%
894
96
89%
98%
69

101% 101%
8816 92%
79% 83

• 98 9816
10731 109
103% 105
68% 70%

100 100
99 99
9615 96%
46 48%
3034 33

71 78
70 7614
694 72
944 97%
874 89
874 914
894 9231
99% 100
7414 7815
20 2334
19 21
6316 66
92% 93%
88 90%
10314 104
98% 101

9231
89
8916
89%
80
56
60
9114

9511
91
92
90%
83
57
61
93

109 110
10414 10514
102% 104
9834 100
9834 100
78% 7814
106 106
49% 5036

85
934
7334
86
7011

88
9534
79
86
72

6834 7016
60% 64
99 100
103 103%
89 9414
84% 84%
9816 97%
102% 1034
106% 107%

984 9811
74% 76%
9316 9441
314 4%

nog nog
108 109
6031, 61

105% 106

84
84%
99
50
86%
93%
95
87%
105
78

5634
824

58%
55
97
11334

8434
8015
71%
7116
11%
95%
91

774
77
71
544
5131
48%
95%
84

85%
88
99
5211
8715
95%
9631
88
105
79

614
82%

60
56
984
114

86
8114
7316
7336
73%
97
9311

80
81
74
56
53%
50
984
84

25 26
2434 26
4414 46%

108.16 109
52 564

984 98%

10341 105
8% 916

81 8214

105 1054

103% 103%
95 9511
10731 107%
6741 6814

934 10
82 85
3534 3644
75 7754
88 90%
8851 9016
05% 9631
88 9014
96 9834
654 69

27.000
275,000
117,000
28,000
19,000
19,000
14,000

1,000
2,000
17.000
180,000
9,000

36,000
44,000
22,000
81,000
7,000

352,000
80,000
1,000

28,000
42,000
3,000

29.000
30,000
142.000
26,000
107,000

13,000
39,000
20,000
65,000
15,000
28,000
14,000
3,000

11,000
69,000
42,000
139,000
253,000
12.000
1,000

121,000

83,000
15,000
76,000
1,000

33,000

34,000
42,000
67,000
7,000
4,000
1,000
8,000
14,000
25,000

1,000
44,000
171,000
78,000
35,000
21,000
4,000

5,000

15,000
36.000
10,000
37,000
10,000
32,000
42,000
31,000
2.000
12,000

34,000
2,000

10.000
7.000
10,000
7.000

21,000
14,000
14,000
10,000
143,000
95,000
31,000

5,000
21,000
27.000
144,000
38,000
114,000
17,000
5,000

29,000
32,000
24,000
15,000
11,000

3,000

64,000
23,000

20,000

16,000

2,000
2,000
8,000
16,000

17,000
7,000
75,000
14,000
66,000
23,000
91,000
84.000
14.000
27,000

9616 Jan
74 Jan
644 Jan
88 Jan
1046 Jan
10011 Jan
65 Jan

100 Feb
91 Jan
82 Jan
254 Jan
20 Jan

544 Jan
55 Jan
50 Jan
70% Jan
68 Jan
7311 Jan
71% Jan
98)6 Jan
54 Jan
1234 Jan
14 Jan
50% pan
774 Jan
6734 Jan
9531 Jan
85 Jan

704 Jan
83% Jan
83 Jan
7334 Jan
66 Jan
44 Jan
5111 Jan
77 Jan

10131 Jan
95% Jan
92 Jan
8511 Jan
8531 Jan
70 Jan
104 Jan
35% Jan

76 Jan
85% Jan
59% Jan
71 Jan
57 Jan

46% Jan
4134 Jan
79 Jan
95 Jan
75 Jan
64 Jan
86 Jan
954 Jan
103% Jan

95 Jan
62% Jan
75 Jan
2 Jan

1054 Jan
104% Jan
49% Jan

100 Jan

7334 Jun
74% Jan
93 Jan
40 Jan
83 Jan
83 ' Jan
7434 Jan
73 Jan
102% Jan
63 Jan

5114 Jan
70 Jan

45 Jan
51 Jan
83% Jan
103 Jan

6531 Jan
60% Jan
56 Jan
5511 Jan
55 Jan
76% Jan
71% Jan

62 Jan
574 Jan
42 Jan
4111 Jan
394 Jan
3634 Jan
89 Jan
62 Jan

144 Jan
15 Jan
2934 Jail
102% Jan
52 Mar

9134 Jan

95% Jan
331 Jan

65 Jan

103 Mar

88 Jan
7531 Jan
10311 Jan
60 Jan

7 Jan
73 Jan
23% Jan
71 Jail

72 Jun
7234 Jan
79 Jan
72% Jan
8534 Jan
5114 Jan

10131
92%
83
9816
109
107
7011

100%
99
9611
48%
35

78
76%
72
9734
89
91
9234
100
80
23%
21
70
93%
90%
104%
101

9531
914
92
9134
86
60
6134
93

Mar
Mar
Mar
Mar
Mar
Feb
Mar

Jan
Feb
Mar
Mar
Feb

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Star
Feb
Mar
Feb
Feb
Feb
Mar
Mar
Mar

Mar
Feb
Mar
Feb
Feb
Feb
Mar
NI ar

110 Mar
10I34 Mar
104

100
80
106
57

Mar
Mar
Mar
Mar
Feb

9554 Feb
79 Mar
86 Mar
72 Mar

7014 Mar
6431 Feb
100 Mar
1034 Mar
9434 Mar
8436 afar
9714 Mar
1034 Mar
108 Feb

984 Mar
79 Feb
94% Feb
514 Jan

110% Mar
109 Mar
82% Feb

105% Mar

8534 Mar
88 Mar
99% Mar
54% Feb
90 Jan
95% Star
96% Mar
88 Mar
10534 Mar
79 Mar

61% Mar
8516 Feb

60 Feb
73 Feb
984 hf ar
114 Mar

86 Mar
8116 Mar
73% Feb
74% Feb
7334 Jan
97 Mar
934 Mar

80% Feb
81 Feb
8114 Feb
59% Feb
57% Feb
53 Feb
9811 Mar
84 Mar

26 Mar
26 Mar
47 Feb
109 Mar
66 Feb

99 Mar

105 Mar
11 Feb

8236 Mar

10511 Mar

103% Mar
9511 Mar
10714 Mar
7214 Mar

12 Feb
85 Mar
41 Feb
79 Feb
9036 Mar
9034 Mar
9631 Mar
90% Mar
9814 Mar
6916 Feb122
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Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Southeast P & L 6E1_2025
Without warrants 

Sou Calif Edison 
55.- 

_1951
Refunding Is June1 1954
Refunding 58 Sep 11952
Gen & ref 5s 1939

Sou Calif Gas Co 448_1961
15t ref 5s 1957
534s series B 1952 

Sou Calif Gas Corp 58_1937
So Counties Gas 448_1968
Southern Gas 614s x-w 1935 
Sou Indiana G & E 5.318 '57
Sou Irdiana Ry 4s ____1951
Sou Natural Gas 65___1944
Stamped 
Unstamped 

Southwest Assoc Tel Is '61
Southwest G & E 58 A_1957
5s series B 1957

Erwestern Lt & Pr 5e..1957
Southwest Nat Gas 68_1945  
So'West Pow & Lt 58_2022
So'West Pub Serv 6s A 1945
Staley Mfg 6s 1942
Stand Gas & Elec 6s. _1935
Cony 6s 1935  
Debenture Cs 1951
Debenture Cs. Dec 1 1966

Standard Investing-
5348 1939  
55 ex-warrants 1937  

Stand Pow & Lt 6s____1957
Stand Telep 534s 1943
Stinnes (Hugo) Corp-

78 without warr Oct 1 '36
Stamped 1936

75 without warr_ __,,5946
Stamped 1946

Sun Oil deb 534s 1939
Super Power of Ill 434s '68

1st 448 1970
68 1961  

Swift & Co 1st ms f 68_1944
5% notes 1940

Syraeuse Ltg 511s _ _ 1954  
58 B 1957  

Tennessee Filer Pow 581950
Tenn Public Service 581970
Ternl Hydro Elee 614s 1953
Texas Cities Gas 5s.. __1948
Texas Elec Service 58.1960
Texas Gas Ut11 68____1945
Te•as Power & Lt 5s11156
Deb 68 2022  
Is 1937

Thermold Co w w 6s. _1934
Stamped 

Tide Water Power 5E1_1979
Toledo Edison Is. 1962
Twin City Rap Tr 54e .52
Ulen Co deb 6s '1944
Union Amer Investing 58'48  
Union Flee Lt & Power-
5s series B 
414s Pig 

Lin Gulf eery 55 July 1 '50
United Elea NJ 4s_ 1949  
United El Fiery 7s x-w_1956  
United Industrial 6481941

1st 6s 1945  
United Lt & Pow Cs.. _1975
545 Apr 1 1959
Deb g 48 1974

United Lt & Ry 534s. _ 1952
88 series A 1952
fis series A 1973 
S Rubber-
138 Ina
634 % serial notes_ _ 1935
634 % serial notes__ _1936
64% serial notes_ _1937 
64% serialnores_ _ _1938
6 4 % serial notes_ __1939  
64% serial notes _ __194(1  

Utah Pow & Lt 6s A..2022  
44 1944

Utica G drE 5sD 1956 
58 E 1052 

Yam's Wat Pow 534s 1967 
Va Elea & Power 5s..._1955
Va Public Serv 5 4s A _1946

lat ref 59 ser B 1950
68 1946

Waldorf-Astoria Corp -
78 with warrants___1954
713 ctfs of deposit___1954

Ward Baking 68 1837 
Wash Gas Light 5s___1958
Wash Water Power 5s.1960
West Penn Elee 5a___2039
West Texas TRH ils-A 1957
Western Newspaper Union
68 1944  

Western United Gas & Elea
lst 541s aeries A__ -.1955

Westvaco Chlorine Prod-
5348 1937  

Wise Elea Power 5s___1954  
Wiso-Minn Lt ttr Fowls '44
Wise Pow & Lt 55 F__1958  
w 58 series E 1956
Wise Pub Serv (is A_1952 
York Rys Co 5s 1937

Foreign Go•ernment
And Municipalities-

Agriculture Mtge Bank-
of Colombia 75 1947  

Buenos Aires (Province)-
75 1952

ir 78 stamped 1959
7115 stamped 1947 

Cauca Valley 75 1948
Cent Bk of German State &
Prov Banks 68 B. _1951

fis series A 1952
Danish Cons Munic 534.'55
P55 1953 
Danzig Port dr Waterways
648 July 1 1952

German Cons Munk) 75 '47
Secured 65 1947

Hanover (Prov) 6345. _1949  
Indus Mtge Bk (Finland)-

1st mtge coils f 75.. 1944  
Lima (City) Peru 84S 1958  
Marauhaol(State) 78-1958 
Medellin Is E 1951  
Mendoza 748 1951
Stamped 

69
1034
10334
10334
10634
9334
100

95
92

1054
644

69
624
8231
83
6334

5911
76
9731
69

50
50

4635
23

5331
48
48
43
10411
75
75

10634
1024

73
6334
8114
994
8135
24
8834

101%
72
704
70
99
4534
484

1014
10434

57%

48
71
51
51
7534

100
99 4
0434

93

72

99%
72
70
5834

15
1334

92
94%
6534
64

84%

864

75%

91%

474
43

1234

5834
5433
83%

6814
4611
45%

36%

66 694
103% 1044
10334 1044
1034 1044
1054 1064
934 95%
100 101%
104 104
93 95
92 9234
100% 10035
10511 10514
63 644

  69 69
69 70
6231 634
81% sag
82 83
634 6434
47 48
5634 60
73 76
96 99
68 70
6734 70
4831 51
48 5034

75 754
78 78
46 4734
21 23%

5314 54
48 5134
47 4934
43 44
1044 106
74% 7534
744 7.5
913/ 9114

10.534 107
10234 103
107 10734
101% 10114
68 73
5834 64
81 81%
5934 61
79 8214
23 2431
88 89
80 80
10131 10234
714 73
69 7135
6814 71
974 9931
44 4711
464 4831
88 90

104 10434
1014 1021i
104 1044
104 1044
84% 86

584
5634 5831
46 4931
71 72
50 534
4831 51
74 75%
474 484

99 wog
984 994
934 95
90 9414
90 9311
89% 934
90 93
5831 61
714 72
1004 100%
100% 1014
90 90
9834 9911
70 72
6734 70
574 60

14% 15%
1311 1334
10014 101
8934 92%
9234 944
65% 664
61% 65

39 39

82% 86

103 103
10214 103
85 87
74 75
7414 754
874 90
90 92

2434 244

474 48
42 44%
43 44
124 13

5814 59
54 5434
82 83%
80 80

684 69%
454 49%
4534 494
43 4434

97% 9734
114 124
19 19
15 15%

34

224,000
65,000
47,000
35,000
19,000
71,000
12,000
7,000
13,000
5,000
1.000
1,000

61,000

1.000
78,000
3,000
81,000
7,000

72,000
10,000
24,000
6,000
22,000
61,000
35,000
69,000
67,000

2,000
2,000

82,000
14,000

4,000
9,000
26,000
5.000

43,000
22,000
22 000
13,000
19 000
73.000
3 000
4 000
43.000
37,000
16,000
6,000

200,000
16,000
81.000
1,000

88,000
20,000
12,000
14,000

315.000
179.00
20,000
3,000

10.000
36.000
32.000
13,000
9,000

48.000
21.000
68.000
15 000
26,000
187.000
12 000
12,000

71.000
25,000
27,000
14,000
22,000
42,000
11,000
20.000
3,000
1,000

16,000
1.000

82,000
33,000
29,000
11,000

18,000
1.000

23,000
48,000
8,000

39,000
190,000

3,000

38,000

1.000
5,00

21.00
4,00
8,000
11,00
38,000

2,000

2,00
14,00
25,00
3,000

25,00
8,00
18,000
2,000

16,000
59,00
53,00
13,00

15,000
49,000
3,000
4,000

7.000

4314 Jan
9334 Jan
9334 Jan
93 Jan
10234 Jan
82 Jan
89 Jan
-93 Jan
83% Jan
894 Feb
96 Jan
101 Jan
5134 Jan

60 Jan
59 Jan
42 Jan
624 Jan
634 Jan
47 Jan
34 Jan
40 Jan
57 Jan
87 Jan
434 Jan
43% Jan
3211 Jan
3234 Jan

644 Jan
66 Jan
2934 Jan
18 Jan

48 Jan
49 Jan
44 Jan
42 Jan
103 Jan
59 Jan
574 Jan
73 Jan
1034 Jan
98% Jan
103% Jan
100 Jan
55 Jan
44 Jan
74 Jan
51 Jan
63 Jan
1431 Jan
674 Jan
56% Jan
89.4 Jan
ao Jan
53 Jan
50 Jan
8631 Jan
2314 Jan
384 Jan
85 Jan

95% Jan
92 Jan
1014 Jan
100 Jan
7314 Jan
56 Mar
55 Jan
2734 Jan
50 . Jan
31 Jan
35% Jan
56 Jan
2834 Jan

90 Jan
89% Jan
77 Jan
7034 Jan
69% Jan
6934 Jan
68 Jan
46% Jan
54% Jan
94 Jan
934 Jan
7934 Jan
89 Jan
5534 Jan
51 Jan
47% Jan

13 Jan
1014 Jan
964 Jan
79 Jan
80 Jan
55 Jan
46 Jan

25 Jan

65 Jan

101%
99 Jan
64 Jan
594 Jan
58 Jan
7834 Jan
76 Jan

1931 Jan

41 Jan
254 Jan
31 Jan
8 Jan

50 Jan
43 Jan
794 Jan
624 Jan

44 Jan
40 Jan
384 Jan
37 Jan

8634 Jan
.5 Jan
124 Jan
104 Jan

2631 Jan

694 Feb
1044 Mar
1044 Mar
104% Mar
10614 Mar
9514 Mar
10114 Mar
104 Mar
95 Mar
924 Mar
101 Mar
1054 Mar
674 Jan

71 Mar
71 Mar
6331 Mar
8331 Mar
83 Mar
65 Feb
484 Mar
66% Feb
76 Mar
99 Mar
734 Feb
74 Feb
55 Feb
544 Feb

76 Mar
79 Mar
53 Feb
24 Jan

58 Jan
55 Feb
5/ Jan
50 Jan
106 Mar
78 Feb
774 Feb
92 Feb
107 Mar
103 Mar
1074 Mar
10411 Mar
75 Jan
87 Feb
8334 Jan
61 Feb
824 Mar
244 Feb
89 Mar
80 Feb
10231 Mar
7934 Feb
76 Feb
71 Mar
9931 Mar
4734 Mar
49 Feb
90 Mar

104% Mar
10331 Mar
1044 Mar
1044 Mar
86 Mar
694 Jan
674 Jan
524 Feb
7434 Feb
58 Feb
5634 Feb
80% Feb
52 Feb

10031 Mar
994 Mar
95 Feb
944 Mar
9314 Mar
934 Mar
93 Mar
674 Feb
743( Feb
101% Feb
10134 Mar
9014 Mar
99% Mar
73 Feb
70 Mar
6034 Feb

20 Jan
16 Feb
103 Feb
9234 Mar
9431 Mar
7014 Jan
65 Feb

42 Mar

86 Feb

103 Mar
103 Mar
87 Mar
75 Feb
76 Feb
90 Mar
93 Feb

26 Feb

48 Mar
46 Feb
45 Feb
16 Feb

73 Feb
70 Feb
85 Feb
80 Feb

6914 Mar
5931 Feb
5734 Feb
55 Feb

98 Feb
1234 Feb
21 Feb
204 Feb

374 Mar

Bonds (Conctuded)-

Friday
Last
Sate

Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range gam Jan. 1.

Low. High.

Mtge Bk of Bogota-
78 issue of May 27 1947  20 204 6,000 15 Jan 2034 Feb
78 issue of Oct' 27 1947  2011 204 2,000 16 Jan 21 Mar

Mtge Bk of Chile Os. - .1931  12% 134 41,000 834 Jan 1511 Feb
Mtge Bk of Denmark fis '72  82 82 1,000 75 Jan 82 Mar
Parana (State) 78____1958 16 16 164 26,000 834 Jan 17 Feb
Rio de Janeiro 634 a.. _ 1959 18 18 1931 16,000 1434 Jan 19% Feb
Russian Govt-
6 48 1919
614s certificates- 1919

331
3

314
24

4
34

3,000
109,000

234
2

Jan
Jan

Mar
Mar

545 1921 311 311 314 19,000 234 Jan Feb
514s certificates__  192I 2% 211 3% 91,000 234 Jan 444 Mar

Saar Basin Cons Co 7s 1935  1124 11414 5,000 108 Jan 120 Jan
Santa Fe (City) 7s__ _1945 2414 2411 244 3,000 184 Jan 24% Mar
Santiago 78 1961 911 11 11,000 6% Jan 13 Feb

78 1949 1114 11 1134 11,000 5% „Ian 13 Feb

• No par value. a Deferred delivery. a Sold under the rule. r Sold for cash.
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. "v; 1" When issued. "w w" With war-
rants. "x w" Without warrants.
z Deferred delivery sale.

Associated Rayon Is 1950, Mar. 12 at 70.
Gen Refractories 6s x-w 1938, Mar. 12 at 8334.
Western Newspaper Union 6s 1944, Mar. 10 at 40.

CURRENT NOTICES.

-Norman Merriman, compiler of the "Weekly Business Index" which
bears his name, published by the Investment News, formerly economist
with the New York Stock Exchange firm of Fenner & Beane, and previously
with Samuel Ungerleider & Co. and Ungerleider Financial Corp., has
announced his entry into the investment counsel business, with offices at
67 Broad St., this city. S. Arthur Bannister, formerly with the investment
counsel firm of Scudder, Stevens & Clark, and recently affiliated with the
Fitch Supervisory Service, has become associated witn Mr. Merriman.

-Clarence M. Lewis, author of Law of Leases, explained the effect of
the Depression on Leases before the New York Society of Accountants.
Tuesday evening, March 13, at the Hotel McAlpin, Broadway and 34th
Street. The discussion included the importance of security and the proper
drawing of security clauses, the validity of rent reduction agreements,
avoiding liability, consent receiverships, bankruptcy and foreclosure.
The meeting was open to the public and invitations were extended to
members of the Real Estate Board.

-D. M. S. Hegarty and Thos. D. Conroy announce the formation of
Hegarty, Conroy & Co. to engage in corporate financing and to conduct a
general business in investment securities with offices at 120 Broadway,
New York, Both Mr. Hegarty and Mr. Conroy have been associated with
the firm of Hemphill, Noyes & Co. Mr. Conroy had been with the firm
of Lee. Higginson & Co. since the opening of their offices here in 1907, but
in 1916 he left Lee, Higginson & Co. to form his own firm.

-Chas. E. Quincey & Co., specialists in U. S. Government securities,
have issued a copyrighted booklet graphically recording the maximum and
minimum price spreads existing during 1933 among the various issues of
U. S. Treasury bonds. The firm states that many opportunities appeared
during the erratic markets of last year for advantageous exchanges among

these issues and that this booklet should be useful where exchanges among
such issues are contemplated.

-W. 0. Gay & Co. announce the organization of a department to deal

in bank and insurance company stocks and unlisted securities under the
management of Robert E. Krieger, for the last several years with Red-

mond & Co. The firm's main office, where the new unlisted securities
department will be located, is in New York, and it maintains an active
organization in Boston and an office in Philadelphia.

-Announcement is made of the formation of the new firm of Schloss &

Summerfield, 50 Broad Street, New York, by Raymond Schloss and

Myron L. Summerfield. The firm will specialize in unlisted Issues and

continue the bond business heretofore conducted by Raymond Schloss &

Co.. which has been dissolved.

-Mick G. Richardson and Erwin H. Watts announce the formation of

Richardson, Watts & Co., Inc.. to conduct a general securities business.

with offices at 30 Broad Street, New York. H. E. Phillips and Lee C.

Shepard will have charge of the unlisted and inactive securities department.

-The First of Boston Corp. is distributing the March 1934 edition of

its booklet "Quotations." The booklet contains current quotations on

more than 850 different securities arranged in groups according to price

and type.

-Herrick, Heinzeimann & Ripley. Inc., 57 William St., New York, have

issued a current list of investment suggestions including equipments.

Canadian bonds, utility and miscellaneous bonds and preferred and common

stocks.

-Otis & Co. have prepared for distribution an analysis of Republic Steel

Corp.. setting forth details of operating results, funded debt, current finan-

cial position, &c., with comparative balance sheets for the past four years.

-Hallett Dolan, formerly with the Manufacturers Trust Co., has be-
come associated with C. J. Devine & Co.. Inc., specialists in U. S. Gov-
ernment bonds, in their New York office.

-Frank C. Masterson & Co. of this city announce that Leonard M.
Totten, member New York Curb Exchange, has been admitted to general
partnership in their firm.

-Harriman & Co., members New York Stock Exchange, announce that
J. L. Amberg is now in charge of their analytical and investment department.
-Cnarles C. Walter has become associated with Swart, Brent & Co.,

Inc.. of New York as manager of their municipal bond department.
-Hart Smith & Co.. 52 Wall Si,, New York, and Aldred Bldg., Mon-

treal, have prepared a comparative table of Canadian bank stocks.
-Charles L. Cleveland, formerly with Lee. Higginson & Co., has be-

come a general partner in the New York firm of Du Bosque & Co.
-Louis H. Newkirk Jr. has become associated with the New York firm

of Allen & Co. as manager of their municipal bond department.
-James Talcott, Inc. has been appointed factor for Morlaine Fabrics,

Inc., New York City, distributors of plushes.
-F. W. Schweikhardt has become associated with J. It. Willlston &

Co., members New York Stock Exchange.
-Clinton Gilbert ds Co.. 120 Broadway, New York City, have issued

an analysis of Manufacturers Trust Co.
-Estabrook & Co. have prepared a review of the history and present

Position of The Travelers Insurance Co.
-Bank of The Manhattan Co. is treated in a special report issued by

Leach Bros., Inc.
-Seligman, Lubetkin & Co. have moved their offices to 50 Broadway,

New York.
-Mark I. Adams is now associated with Dunne & Co. of New York.

1
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Quotations for Unlisted Securities-Friday March 16
Port of New York Authority Bonds.

Arthur Kill Bridget; 436s
series A 1934-46 !VMS

Geo. Washington Bridge-
48 series B 1936-50.. _J&D
436s ser B 1939-53 IVI&N

Bid Ask
Bayonne Bridge 48 series C

83 90 1938-53 J&J 3
Inland Terminal 436s ser D

1936-60 !VMS
64.50 4.40 Holland Tunnel 43iis series E
b4.56 4.40 1934-60 MdiS

Bid Ask

80 87

87 90

94.15 4.05

U. S. Insular Bonds.
Philippine Government-
4s 1946 
4368 Oct 1959 
4368 July 1952 
58 April 1955 
58 Feb 1952 
536s Aug 1941 

Hawaii 4368 Oct 1956 

eta Ask
92 96
9612 99
97 100
100 102
100 102
102 105
101 105

Honolulu 58 
U S Panama 3s June 1 1961.,
2s Aug 1 1936 
2s Nov 1 1938 

Govt of Puerto Rico-
430 July 1958 
58 July 1948 

Bid Ask
98 103
10112 10214
10014 10034
10014 10034

98 101
10112 10412

Federal Land Bank Bonds.
Bid Ask Bid Ask

4s 1957 optional 1937.M&N 96 97 4368 1943 opt 1933____J&J 9812 9912
45 1958 optional 1938_M&N 96 97 4368 1953 opt 1933____J&J 98 99
436s 1956 opt 1936____J&J 97 98 4368 1955 opt 1935____J&J 98 99
436s 1957 opt 1937._ __J&J 97 98 4368 1956 opt 1936____J&J 98 99
4348 1958 opt 1938__M&N 97 98 4448 1953 opt 1933____J&J 9914 10014
5s 1941 optional 1931.M&N 10012 10112 368 1954 opt 1934___J&I 9914 10014
4368 1942 opt 1932___M&N 9812 9912

New York State Bonds.
Canal & Highway- Bid Ask Bid Ask
58 Jan & Mar 1934 to 1935 52.25 1.25 World War Bonus-
58 Jan & Mar 1936 to 1945 53.25 3.00 4368 April 1933 to 1939_ 62.50 2.25
5s Jan & Mar 1946 to 1971 63.50 3.40 4318 April 1940 to 1949__ 63.10 3.00

Institution Building-
Highway Imp 430 Sept 117 48 Sept 1933 to 1940 53.00 2.50
Canal Imp 445 Jan 1964___ 114 48 Sept 1941 to 1976 53.35 3.22
Can & Imp High 4366 1965. 114 Highway Improvement-

4s Mar & Sept 1958 to '67 11112
Canal Imp 48J az J '60 to '67 11112
Barge C T 45 Jan 1942 to '46 106

New York City Bonds.

a3s May 1935 
d336s May 1954 
a3366 Nov 1954 
a4s Nov 1955 & 1956 
045 M & N 1957 to 1959_ -
a4s May 1977 
a43 Oct 1980 
c4366 Feb 15 1933 to 1940_..
a4348 March 1962 & 1964_
a4368 Sept 1960 
a434s March 1960 
a431s April 1966 
a4 '4s April 15 1972 

Bid Ask
98 9312
8412 8512
8412 8512
88 89
9014 91
8934 9012
8934 9012

55.00 4.75
94141 9434
9414 9434
9311 94
9414 9434
cat, 9434

a4348 June 1974 
a4366 Feb 15 1978 
a4348 Jan 1977 
a43is Nov 15 1978 
a4 Xs March 1981 
a436s M & N 1957 
a4368 July 1967 
a4368 Dec. 15 1974 
a4368 Dec 1 1979 

a6s Jan 25 1935 
a6s Jan 25 1936 
a68 Jan 25 1937 

Bid
9414
9414
9414
9414
9414
96
96
96
96

10038
10112
102

Ask
9434
9484
9484
9434
9434
97
97
97
97

10034
102
10212

a Interchangeable. b Basis. e Regletered 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'i Nat Bk & Tr... 100
Fifth Avenue 100
First National of N Y__ .100
Flatbush National 100

Bid Ask
3114 3314
30 40
2734 2914
2912 3112
125 135

1090 1130
1675 1715
30 35

Par
Nat Bronx Bank 50
Nat Safety Bank & Tr__ _25
Penn Exchange 25
Peoples National 100
Public Nat Bk &Tr 25
Sterling Nat Bank Sr Tr .25
Trade Bank 100
Yorkville (Nat Bank of)_100

Bid
20
512
9

2834
1812
22
30

Ask
25
712
11
80
3014
20
27
40

Trust Companies.
Par Bid nsk

Banes Comm Italians_ _ _100 144
Bank of New York dr Tr _100 345 352
Bank of Sicily Trust 20 10 12
Bankers 10 6412 6612
Bronx County 20 6 8
Brooklyn 100 94 99

Central Hanover  20 128 132
Chemical Bank & Trust.. 10 3912 4112
Clinton Trust 50 40 50
Colonial Trust 100 9 10
Continental Bk &Tr 10 1312 15
Corn Each Bk & Tr 20 5512 5712

Par Bid
Empire 20 19
Fulton 100 250
Guaranty 100 343
Irving Trust 10 1634
Kings County 100 1800
Lawyers County 25 38

Manufacturers 20
New York 25
Title Guarantee & Trust  20

Underwriters Trust 100
United States 100

2112
100
912

40
1690

disk
20
270
348
1814
1850
40

23
103
11

50
1740

Guaranteed Railroad Stocks.
(Guarantor In Parenthesis.)

Par
Dividend
in Dollars.

Alabama & Vicksburg (Ill Cent) 100 600
Albany dr Susquehanna (Delaware & Hudson).100 11.00
Allegheny & Western (Buff Roch dr Pitts) 100 600
Beech Creek (New York Central) 50 2.00
Boston & Albany (New York Central) 100 8 75
Boston & Providence (New Haven) 100 8.50
Canada Southern (New York Central) 100 3.00
Caro Clinchfield & Ohio (L & N A CL) 4% _ _ .100 4.00
Common 5% stamped 100 5.00

Chic Cleve Clay di St Louis pref (N Y Cent) ...100 5.00
Cleveland & eittsburgh (Pennsylvania) 10 3.50
Betterman stock 50 2.00

Delaware (Pennsylvania) 25 2.00
Georgia RR & Banking (L & al, A CL) 100 10.00
Lackawanna RR ot NJ (Del Lack dr Western) -100 4.00
Michigan Central (New York Central) 100 50.00
Morris & Essex (Del Lack dr Western) 50 3.875
New York Lackawanna & Western (DL dvW) _100 5.00
Northern Central (Pennsylvania) 50 4.00
Old Colony (N Y N H & Hartford) 100 7.00
0*wego & Syracuse (Del Lack & Western). -... 60 4.50
Pittsburgh Bess dr Lake Erie (U S Steel) 50 1.50

Preferred 50 3.00
Pittsburgh Fort Wayne & Chicago (Penn)___ _100 7.00

Preferred 100 7.00
Rensselaer dr Saratoga (Delaware & Hudson) .100 6.90
St Louie Bridge 1st pref (Terminal RR) 100 6.00
2nd preferred 100 3.00

Tunnel RR St Louts (Terminal RR) 100 300
United New Jersey RR & Canal (Penna) 100 10.00
Utica Chenango & Susquebanna(D L & W) 100 6.00
Valley (Delaware Lackawanna dr Western) 100 5.00
Vicksburg Shreveport & Pacific (111 Cent) 100 5.00
Preferred 100 500

Warren RR of N J (Del Lack & Western) 50 3.50
West Jersey & Sea Shore (Penn) 50 3.00

Bid. Ask.

88 95
195 205
97 103
33 36
135 140
150
50 55
80
87 -65
85 90
73 76
41 44
40 43
162 170
68 71
725
63 71
90 95
84 87
95 100
66 72
29 32
60 65
135
158 iai
119 122
119 123
59 62
119 123
219 225
84 90
84
75 "iii
75 80
50 55
57 61

Public Utility Bonds.
Par

Amer 8 P S 5365 1948.M&N
Atlanta G L 58 1947__J&D
Central Gas & Elea--

let lien coil tr 5368 '46J&D
1st lien coil tr 68 '46 _M&S

Fed P S 1st 65 1947_ _J&D
Federated CHI 5368 '57 M&S
Ill Wat Ser 1st 58 1952 J&J
Iowa So Util 5366 1950_J&J
Keystone Telephone 5348 '55
Louts Light 1st 581953_A&O
Newp N & Ham 58 '44_J&J

Bid
49
99

43
4512
62112
3812
82
5712
61

101-8412

Ask
5112

__

45
4712
2412
4212
83
59
65

_
87 

Par
N Y Wat Ser rts 1951_M&N
Norf & Portsmouth Tr 58 '36
Old Dom Pow 56_May 1551
Parr Shoals P 581952__Ade0
Pennsylvania Elec 58 1962_ _
Peoples L & P 5365 1941 J&J
Public Serv of Colo 65 1961-
Roanoke W W 58 1950.J&J
Sierra & San Fran 2d B 58 '49
United Vat Gas & E Ss 1941
Virginia Power 58 1942 
Western PS 5366 1960.F&A

Bid
8212
120114

6372
7934
7461

65
82

108311'22
62

Ask
8412
160321,44

6581514

7483

68
86

104-12
6312

Public Utility Stocks.
Par Bid Ask Par Bid Ask

Alabama Power $7 pref _100 50 53 Idaho Power 6% pref • 64 70
Arkansas Pr & Lt $7 pref. • 23234 3434 7% preferred 100 7512 78
Assoc Gas di El orig pref..• 1 2 Illinois Pr Sz Lt lot pref._ _• 1912 2012
$6.50 preferred • 2 4 Interstate Power $7 pref __• 1714 19
87 preferred • 2 4 Jamaica Water Supply pf _50 48 5012

.1,tlantic City Elec $6 pref.• 78 7914 Jersey Cent P & L $7 pf_100 66 69
Bangor Hydro-hl 7% pf .100 9412 9712 Kansas Gas & El 7% of 100 275 85
Birmingham Else $7 pref.  • 29 31 Kings Co Ltg 7% pref__100 284 86
Broad River Pow pref. 100 3112 35 Memphis Pr dr Lt 7% pref.* z63
Buff Mae dr East pr pret _25 17 1758 Metro Edison $7 pref B___* 73

--Carolina Pr & Lt $7 pref  • 35 37 6% preferred ser C____• 68 10
Cent ark Pub Sera pref. _100 40 55 Mississippi P & L $6 pref. ..• 19 22
Cent Maine Pow 6% rd_100 59 6212 Miss River Power pref__100 28412 87
$7 preferred 100 6912 73 Mo Public Serv pref.__ _100 5 8

Cent Pr & Lt $7 pref....100 1512 1734 Mountain States Pr corn_ _• 12 3
Cent Pub Serv Corp pret• 14 1 $7 preferred 100 912

.Cleve Elec Ill $13 pret___100 10614 108 Nassau & Suffolk Ltg pf 100 4512 .50
Columbus Ky. Pr & Lt- Nebraska Power $7 pret_100 94

1st $6 preferred 100 27212 Newark Consol Gas 100 98
- .-66.50 preferred B 100 67 72 New Eng Pow Assn 6% pf100 52 5234

Consol Traction (NJ). _100 26 2912 New Jersey Pow di Lt $6 pf • 6412 69
Consumers Pow 5% pref _• 65 67 N Y Sz Queens E L P pt 100 9912 105
6% preferred 100 75 77 Northern States Pr $7 pf 100 66 69
6.60% preferred 100 7712 7812

Continental Gas & El- Philadelphia Co $5 pref. 50 49 53
$7 preferred 100 43 16 Somerset Un Md Lt____100 70

Dallas Pow & Lt 7% pref 100 9512 99 South Jersey Gas & Elec.100 150 155
Dayton Pr & Lt $6 pref _100 89 92 Tenn Elec Pow 6% pref_100 40 43
Derby Gas & Eiec $7 pref.. 53 5512 United G & E (NJ) pref 100 35 39
Essex-Hudson Gas 100 145
Foreign Lt & Pow units__ 75 82- Wash Ry & Elec coin_ _100 290 310
Gas & Elec of Bergen- .100 92 5% preferred 100 85 89
Hudson County Gas... _100 145 150 Western Power 7% pref.100 68 73

Investment Trusts.
Par Bid I Ask Par Bid Ask

Administered Fund 1 15.87 17.25 Major Shares Corp • 218
Amer Bankstocks Corp.... 1.19 1.33 Mass Investors Trust • 19.07 20-.73
Amer Business Shares 1.03 1.13 Mutual Invest Trust 1.25 1.37
Amer Composite Tr Shares_ 378 412 Nation Wide Securities Co. 3.48 3.58
Amer de Continental Corp.. 8 9 Voting trust certificates_ 1.34 1.44
Am Founders Corp 6% of 50 18 20 N Y Bank & Trust Shares.. 318
7% preferred 50 18 20No Amer Bend trust &Ia.__ 8218 863;

Amer es General Sec el A_ • 5 8 No Amer Trust Shares. 1953 1.89
Class 15 corn • 18 1 Series 1955 2.45
$3 preferred • 38 43 Series 1956 2.43

Amer Insuranstocks Corp.• 134 212 Series 1958 2.55 2.80
Assoc Standard Oil Shares_ 518 578 Northern Securities 100 65 70
13ancamerica-Blair Corp.... 278 318 Pacific Southern Invest pf. 25 28
Bancshares. Ltd part abs 50c 1.08 1.33 Class A 4 5
Basic Industry Shares • 3.35 Class B iss lbs
British Type Invest A ___ .1 .60 .85 Plymouth Fund Inc cl A_100 1.02 1.12
Bullock Fund Ltd 1212 1312 Quarterly Inc Shares 1.37 1.48
Canadian Itw Fund Ltd_ _ 3.45 3.60 Representative Trust Shares 8.79 9.54_
Central Nat Corp class 2212 2412 Royalties Management.... 58 1

Class B 12 212Second Internal Sec cl A___ • 1 3
Century Trust Shares • 187s 2012 Class B common • is 1
Commercial Natl Corp 338 418 6% preferred 50 28 35
Corporate Trust Shares.... 2.09 Selected Amer Shares Inc_ 1.26 1.35

Series AA 2.01 _ Selected American Shares__ 2.76
Accumulative series 
Series AA mod 

2.01
2.35

_
2.48

Selected Cumulative Sits...
Selected Income Shares____

7.01
663 4:14

Series ACC mod 2.35 2.48 Selected Man Trustees Sits.
6

Crum & Foster Ins Shares- Spencer Trust Fund 1712 1812
Common B 10 19 23 Standard Amer Trust Shares 2.85 3.10
7% preferred 100 88 93 Standard Utilities Inc .82 .89

Crum & Foster Ins coca- .• 18 21 State Street Inv Corp • 69.44 74.94
8% preferred 95 100 Super Corp of Am Tr Sits A 308

Cumulative Trust Shares__* 4.21 .._ AA.  2.22 _
Deposited Bank Shs ser A_. 2.34 2.60 B 3.23
Deposited Insur Sits A.... 3.15 3.50 BR.  2.24 _
DiversifiedTrustee Sits B. 8   5.90 _
  3.25 3.55 D 5.91 _

5 51, Supervised Shares  1.32 1.45
Dividend Shares 1.24 1.26
Equity Corp cv pref 
Equity Trust Shares A 

25
2.80

30
3.10

Trust Fund Shares 
Trust Shares of America _ 3

3
2 234 33 1748

Fidelity Fund Inc • 50.06 53.92 Trustee Industry Shares
Five-year Fixed Tr Shares__ 4.12 _ Trustee Stand Investment C

21..1106 21..6202

Fixed Trust Shares A • 8.75   2.14 2.45
 • 7.54

-43-4
Trustee Standard 011 Sits A 512

Fundamental Tr Shares A.. 414 13 518 54
SharesB 4 Trustee Amer Bank Slits A.- 2.24

Fundamental Investors Inc
General Investors Trust_ 1

2.15
4.37

2.35
4.84

Series B  
Trusteed N Y Bank Shares

11..4062 1..6103

Guardian Invest pref w war 914 1112 20th Century °rig series 1.65
Huron Holding Corp .45 .65 Series B 2.65 3.05
Incorporated Investors_ __ • 18.83 20.45 United Bank Trust 4 5
Independence Tr Shares__* 2.21 2.50 United Gold Equities (Can)
Indus & Power Security...• 1318 1438 Standard Shares  1 2.32 2.58
Internal Security Corp (Am) United Fixed Shares ser Y__ 218 234

Class A common 14 114 United Insurance Trust-- 134 214
Class B common • 12 U S & Brit Int class A com • 14 114
636% preferred 100 1612 20 Class B common 18 12
6% preferred 100 1612 20 ••Preferred 7 12

Investment Co. of Amer U S Elec Lt & Pow Shares A 1212 13
New common 10 2112 24 B 2.19 2.29
7% preferred • 21 Voting trust ctts .84 .92

Investment Trust of N Y. 478 Un NY Bank Trust C 3 _ 4 438
Low Priced Shares 512 Un Ins Tr She ser F  1.85

Telephone and Telegraph Stocks.
Par Bid Ash Par Bid Ask

Amer Dist Teleg (NJ) coin •
Cincin & Sub Bell Telep. .50

67
z67

7012
69

New England Tel dz Tel_100
Northw Bell Tel pf 6 % 100

91
10147 1081683:42

Cuban Telep 7% Pref--100 2318 -- Par & All Teleg US 1%.25
Empire Sr Bay State Tel. 100 4214 Roch Telep $6.50 1st 0.100 99 101
Franklin Teleg $2.50-. _100 3254 So & All Teleg $l.25.__25 16 20
1st Ocean Teleg 6%._._l00 76 8-5 Tri States Tel & Tel $O__ • 100
Lincoln Tel dr Tel 7% • 90 Preferred 10 912 101z
Mount States Tel & Tel_100 10612 10812 Wisconsin Telep 7% pref 100 107 111
New York Mutual Tel _100 17 _

Sugar Stocks.
Par Bid Ask Par Bid

Fajardo Sugar 100 75 83 Savannah Sugar Ref • 8912 93
Haytian Corp Amer • 118 138 7% preferred 100

lAsk

95 100
United Porto Rican Ws- - • 14 _

Preferred Wm • ts 138

4

• No par value. d Last reported market. e Defaulted. I Ex coupon. z Ex stock dividends. z Ex dividends.
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Quotations for Unlisted Securities-Friday March 16 -Concluded
Chain Store Stocks.

Par
Bohack (II C) corn •
7% preferred 100

Butler (James) com_. 100
Preferred 100

Diamond Shoe pref 100
Edison Bros Stores pret_100
Fan Farmer Candy Sh pt..*
Fishman (M H) Stores____ •

Preferred 100
Kobacker Stores pref _ _ _100
Kress (5 II) 6% pref 10
Lerner Stores pret 100
Lord & Taylor 100

1st preferred 6% 100
Sec pref 8% 100

Bid Ask
13 1434
5312 62

II 212
314 714
5212
65 7212
3018
11 15
70 80
28
1018 1118

x70 85
135 _
85
85 ____

Par
Melville Shoe pref 100
Miller (I) & Sons pref __ A00
MockJuds&Voehrger pf 100
Murphy (G C) 8% pref _100

Nat Shirt Shops (Del)____ •
1st preferred 
2nd preferred 

Newberry (33) 7% pref _100
N Y Merchandise 1st pf _100

Piggly-Wiggly Corp 
Reeves (Daniel) pref___100
Schiff Co preferred 100
U 5 Stores preferred_ ..100

Bid
91
11
60
98

1
18
30
91
80

412
97
75
6

Ask

212

1i-

9

Industrial Stocks.

Par
American Arch $1 •
American Book $4 100
Amer Dry Ice Corp 
American Canadian Prop__*
American Cigar $6 pref.. 100
American Meter corn •
Bliss(E WI Ist pre! 50
2d pref B 10

Bohn Refrigerator pref.. .100
Bon Arai Co B common _ •
13runsw-Balke-Col pref.. .100
Canadian Celanese coin_ _ .•

Preferred 100
Carnation Co common____*

Preferred $7 100
Chestnut & Smith pref.  100
Color Pictures Inc 
Colts Patent Fire Arms___25
Columbia Baking corn... •

1st preferred •
26 preferred •

Crowell Pub Co $1 com *
$7 preferred 100

De Forest Phonofilm Corp_ _
Dictaphone Corp 

Preferred 100
Doehler Die Cast pret 

Preferred 50
Dixon (Jos) Crucible__._100
Douglas Shoe preferred. .100
Draper Corp •
Driver-Harris pret 100
Eiseman Magneto pret ._100
Flour Mills of America_ _ _ •

Gen Fireproofing $7 pf. _100
Graton & Knight com--•

Preferred 100
Herrirg-Hall-Marv Sate. 100
Howe Scale 100

Preferred 1011

Bid Ask
1414 _
3112 5512
5 10
24 144

99
- 1114 1314

23
6
-_ 15

.4012 4312
464 4614
21 23
116 11812
14 1514
9412 -
412 10
418 434
2614 2714

58 11s
414 

534

138 3
2012 23
8912 __

34 112
20
102
49 -di -
25 29
49 53
20 2212
54'2 57
7412 82
6'2 1112
234 318

45 ____
734 834

49
18 22
114 3
6 9

Par
Industrial Accept pref 
Locomotive Firebox CO... •
Macfadden Publicans corn 5
Macfadden Publica'ns p1. _ •
Merck Corp $8 pref ____100
National Casket 

Preferred •
National Licorice corn_ ..l00
National Paper dr Type. 100
New Haver Clock pref. _100
New Jersey Worsted pref 100
Northwestern Yeast____100
Ohio Leather •
Okonite Co $7 pret 100
Publication Corp corn 
$7 1st preferred 100

Riverside Silk Mills •
Rockwood & Co •
Preferred 100

Roxy Theatre units 
Preferred A •

Ruberoid Co 100
Standard Screw 100
Stetson (J B) common _ _ •

Preferred 25
Taylor Milling Corp •
Taylor Whartor. IrerSt corn •

Preferred 100
TennProducts Corp pret_50
TubizeChatilion cum p1.100
U S Finishing pref 100
Urexcelled Mfg Co 10
Welch Grape Juice pref. .100
White Rock Min Spring-
$7 1st preferred 100
$10 26 preferred 100

Wilcox-Gibbs corn 50
Woodward Iron 100
Worcester Salt 100
Young (J 5) Co com__ _100
7% preferred 100

Bid
31
634
212
1812

12012
3134
9112
2212

56
14712
22
2634
10
8212
2314
10
46

18
18

30
55
9
1434
(02
138
514
134

61
9
158

6612

8712
130
15
6
49
65
85

1.51-1-2
251z

88
24

33
60
11

34
814
312
2012
12512

Aeronautical Stocks.

Parl Bid
Aviation Sec Corp (N E)--• 6
Central Airports • 1

Ask Par Bid lAsk
8 Kinner Airplane & Mot ___1 14 1
3 Warner Aircraft Enghm___• 138 178

Insurance Companies.

Par
Aetna Casualty & Surety _10
Aetna Fire 
Aetna Lite 
Agricultural 
American Alliance 
American Colony 
American Equitable

10
10
25
10
6

 5
American Home 10
American of Newark _219
American Re-insurance. _10
American Reserve 10
American Surety 25
Automobile 10

Baltimore Amer 299
Bankers & Shippers 25

-94 Boston 100

9 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 299
Employers Re-Insurance_10
Excess 5

Federal 10
Fidelity & Deposit of Md_20
Firemen's of Newark 5
Franklin Fire 5

1612
1114 General Alliance

Georgia Home 
-1" Glens Falls Fire

438
6512
12
238
71

8912

11
53

Industrial and Railroad Bonds.

Adams Express 45 '47_J&D
American Meter 68 1946....
Amer Tobacco 4s 1951_F&A
Am Type Fdrs 68 '37.181&N
Debenture Os 1939__M&N

Am Wire Fab is '42__M&5
Bear Mountain-Hudson
River Bridge 781953 Adr0

Chicago Stock Yds 59_1961
Consol Mach Tool 78 1942
Corsol Tobacco 4s____1951
Consolidation Coal 490 1934

Equit Office Bldg 58_  1952
Haytian Corp 8s 1938
Hoboken Ferry 5s 1948

International Salt 5s 1951
Journal of Comm 6995_1937
Kan City Pub Serv 613_ _1951

Bid Ask
7334 77
70 85
99
35
35 _ . •
80 9.0

78 86

7512 _-
8834 1214
9712 _
26 3012

61 64
61612 1812
7012 7312

9612 99
45 55
2534 2712

Loew's New Brd Prop-
6s 1945 ' J&D

Merchants Ref rig 6s_  1937
N Y & Hob F'y Ss '46_J&D
N Y Shipbldg 5s 1940_M&N

Piedmont & Nor Ry 53_1954
Pierce Butler & P 690_1942
Prudence Co guar collateral
590 1961

Realty Assoc sec 6s '37_J&J
61 Broadway 590 '50_A&O
Stand Text pr 6995 '42 M&S
Struthers Wells Titusville
690 1943

Tol Term RR 499s '57_M&F.
Ward Baking 1st 6s_  1937
Witherbee Sherman 6s_1944
Woodward Iron 5s 1952 JdrJ

Bid

85
8912
61
821,

80
82

8523

e31
621
20

371

93
993
4

6351

Ask

5

5534

34
6512
25

42

1-01-1-2
6
40

Chicago Bank Stocks.

Par
Amer Nat Bank & Trust _100
Continental III Bank &
Trust 100

Bid I Ask
84 I 87

4734 4812

Par
First National 100
Harris Trust dr Savings_ _100
Northern Trust Co 100

Bid
118
226
345

Ask
119
240
380

 •
10
 5

Globe & Republic 5
Globe & Rutgers Flre____25
Great American 5
Great Amer Indemnity 1

B53k1 

Ask
61

3583s1k4
1812 20

50 521'418 192
412 6

1812 2112
714 812
912 101,

3414 3614
1734 1914
22012 220 

2119

314 414
5012 6012
460 470

1634 1734
2012 22
160 170
2834 30
2 212
1334 1414
19 24

214 3
2212 25
1014 11

5712 62
3612 3734
634 734
1912 21

812 10
18 22
2834 3014
934 13
4012 4512
1914 2034
814 1012

Halifax Fire 10 1412 16
Hamilton Fire 25 25 30
Hanover Fire 10 22914 3034
Harmonia 10 19 2012

Par
Hartford Fire 10
Hartford Steam Boiler.  10
Home 5
Home Fire Security 10
Homestead Fire 10
Hudson Insurance 10

Importers dr Exp. of N Y.25
Knickerbocker 5
Lincoln Fire 5

Maryland Casualty 2
Mass Bonding & Ins 25
M erchan ts Fire Assur com299
Meich dr 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 dr Marine_ _ _25
Security New Haven 10
Southern Fire 10
Springfield Fire & Marire_25
Stuyvesant 10
Sun Life Assurance 100

Travelers 100
U S Fidelity & Guar Co_ _2
U S Flre 4
Westchester Fire 2  50

B4112 5Al2,k2

3 50142 2521'204 1
1 2

1412 16
714 ---_

7 9
8 1012
314 412

2 212
17 1812
31 3312
514 714

734 834
4912 5112
512 612
7212 7512
10 11
21 2212
11 13
3412 3512
2412 2612
1114 1334
6112 65
19 2012
96 100

5312 601s
5814 6014
1114 1212
2834 3034

17 1912
125 129
2734 2834
17 19
90 93
334 414

473 495

437 452
512 614

371: 3912
23 2412

Realty, Surety and Mortgage Companies.

Par
Bond & Mortgage Guar_ .20
Empire Title & Guar__ _100
Lawyers Mortgage  20

Bid Ask Par
1 134 Lawyers Title dr Guar.. 100

22 50 N Y Title & Mtge 10
1 158

Bid
238

Ask
314
84

New York Real Estate Securities Exchange
Bonds and Stocks.

Active Issues. Bid Ask

Home Loan Bonds-
Home Owners' Loan Corp
4s 1951

Bonds-
Briertleld Arts 6s 1939
Bway & 38th St Bldg 78 1945
Broadmoor (The) 68_  194I
Butler Hall 65.  1939

Central Zone Bldg ctts 
Dorset (The) 65 ctfs 
18-20 East 41st St Bldg ctfs
11 Park Place Corp 413_1948
502 Park As' Bldg 6s '41 or ctf
Lincoln Bldg 512s w. stk 1963

Montague Court Office Bldg
6995 1945

Mortgage Bond (N Y) 590
(Ser 6) 19'34

Active Issues. Bid Ask

Bonds (Concluded)-
New Weston Hotel Annex

9714 9712 6s  1940
New York Athletic Club
6s 

14 16 III John St Bldg 6s-1948
41 Park Central Hotel etre__
26Pennsylvania Bldg 6s_ _1939
28 I9-12 Penny (J C) Corp 590.195i1

60 Broad St Bldg 6s_ _ ._1939
Trinity 13Idgs Corp 5995 _1939

17 - 2950 Broadway Bldg ctfs_ _ _
2124-34 Bway Bldg errs_ _
West End Ave dr 104th St

Bldg 68 1939

36
25
1212
25
15
4112

Stocks-
Beaux Arts Apt Inc units___

31 City & Suburban Homes...
French (F F) Investing_

37 40 Hotel Barbizon, Inc 

28 30

3312 3512
37 39
19 2012
18

100
48
96 

-10 111-2
14 16

17 19

9 11
4 6
114 214

50

Other Over-the-Counter Securities-Friday March 16
Short Term Securities.

Allis-Chal Mfg 5s May 1937
Amer Metal 5995 1934_ A&O
Amer Wat Wks 581934 A&O

Bid {Ask
9714 98
100 100183
10011110018 

Mag Pet 490 Feb 15 '34-35
Union Oil 55 1935 F&A

Water Bonds.

Alton Water 5s 1956. .A&O
Ark Vat lot 5s A 1956.A&O
Ashtabula W W 5s '58.A&O
Atlantic Co Vat 55 '58 MdrS

Birm WW 1st 590 A'54A&O
1st 1055 1954 ser B._J&D
1st 55 1957 series C.. F&A

Butler Water 55 1957_ _ A&O
City of Newcastle Vat 5s '41
City W (Chat) 5s 13 '54 J&D

1st 5s 1957 series C_M&N
Commonwealth Water-

1st 58 1956 11 F&A
1st m 58 1957 ser C F&A

Davenport W 58 1961. ..Jeri
ES I. & lot W 55 1942_J&J

1st m Os 1942 ser B J&J
1st 5s 1960 ser D F&A

Bid Ask
94
93 --4-9
84 86
831: ----

98 9912
93 96
93 96
83
96 18--
99
99 1-00-1-2

96 --
96 -
94 _
7914
85 87
7512 77

Hunt'ton W 1st 6s'54__M&S
1st m 55 1954 ser B-_M&S
5s 1962 

Joplin W W 53 '57 ser A MerS
Kokomo W W 5s 1958_J&D
Mourn Con W ist 55'56 J&D
Monon Val W 590 '50_J&J
Richm W W 1st 5s '57_M&N
St Joseph Wat 5s 1941_A&0
South Pitts Water Co-

rot 55 1955 F&A
1st dr ref 5s'60 ser A _J&J
1st & ref 5s'60 ser 13.J&J

Terre lite WW Cs '49 A J&D
1st m 55 1956 ser 13_ .J&D

Texarkana W 1st 0'58 F&A
Wichita Wat Ist6s'49.191&S

1st m 55 '56 ser
1st m 5s 1960 ser C _M&N

Railroad Equipments.
Bid Ask
10012

- 
Atlantic Coast Line 6s 

10012 1003-4 Equipment 690 
Baltimore & Ohio 68 
Equipment 490 & 5s...

Buff Roch dr Pitts equip 65..
Canadian Pacific 490 dr 8s_
Central RR of N J 68 

  Chesapeake & Ohio 68 
Bid Ask Equipment 690 
99 -- Equipment 5s 
92 ____ Chicago dr North West 6s..
90_ - Equipment 690 
84 -86- Chic It I & Pac 490 & 5s__ _
83 85 F:quipment 68 
84 86 Colorado dr Southern So....
89--- Delaware & Hudson 68.
85 .88 Erie 490 5s 
9712 __ Equipment Os 

Great Northern 65 
101 Equipment 55.  
98 ____ Hocking Valley 5s 
98 ____ Equipment 65 

---- Illinois Central 490 dr
Equipment 6s 

-75 Equipment 75 dr
_

98
88
73
99
9112
9012

tria Ask
4.50 4.00
4.50 4.00
5.00 4.00
5.00 4.00
5.00 4.20
5.50 4.50
4.20 3.75
4.00 3.50
4.00 3.50
4.00 3.50
8.00 6.50
8.00 6.50
11.00 8.00
11.00 8.00
5.50 5.00
4.75 4.00
5.00 4.60
5.00 4.60
5.00 4.56
5.00 4.56
4.20 4.00
4.20 4.00
4.75 4.40
4.75 4 40
4.75 4.40

Kanawha & Michigan 68_ _ _
Kansas City Southern 53.48.
Louisville dr Nashville 68_ _ _
Equipment 690 

Minn St P & SS M 4998 & 5s
Equipment 690 dr 7s...

Missouri Pacific 690 
Equipment 6s 

Mobile dr Ohio 5s 
New York Central 499s & 5s
Equipment Os 
Equipment 7s 

Norfolk & Western 410_ _ _ _
Northern Pacific 7s 
Pacific Fruit Express 7s.. _ _
Pennsylvania RR equip 58_ _
Pittsburgh & Lake Erie 6995
Reading Co 499s & 5s.....
St Louis & San Fran Ss....
Southern Pacific Co 490.... _
Equipment 75 

Southern fly 499s dr 5s 
Equipment 6s 

Toledo & Ohio Central 65...
Union Pacific 75 

5514 ASA
5.50 4.50
6.00 5.00
4.50 4.00
4.50 4.00
12.00 8.00
12.00 8.00
12.00 8.00
12.00 8.00
12.00 8.50
4.75 4.40
4.75 4.40
4.75 4.40
3.50 2.50
4.75 4.00
4.00 3.00
4.00 3.75
6.00 5.00
4.40 4.00
12.00 8.00
4.75 4.40
4.75 4.40
5.75 5.00
5.75 5.00
6.00 5.00
4.00 3.00

• No par value. 6 Last reported market. e Defaulted. r Ex d vidend
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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.

Name- Covered. $
Canadian National 1st wk of March 3,077,471 2,416,746
Canadian Pacific 18t wk of March 2,275,000 1,984,000
Georgia & Florida 1st wk of March 21,450 14,800
Minneapolis & St Louis.. ...1st wk of March 131,126 125,724
Southern 1st wk of March 2,062,809 1,677,753
St Louis-Southwestern 1st wk of March 271,000 192,660
Western Maryland 1st wk of March 308,944 203,598

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

$
+660,725
+291,000
+6,650
+5,402

+385,056
+78,340
+105,346

'We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class I roads in the country.

Month.
Gross 'Earnings. Length of Road.

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

Miles.
January 228,889,421 274,890,197 -46.000,776 241,881
February 213,851,168 266,231,186 --52,380,018 241,189
March 219,857.606 288,880,547 -69,022,941 240,911
April 227,300,543 267,480,682 --40.180,139 241,680
May 257.963,036 254,38,672 +3,584,364 241,484
June 281,353,909 245,869,626 35,484,283 241,455
July 297.185,484 237,493,700 +59,691,784 241,348
August 300,520.299 251,782,311 +48,737,988 241,166
September 295.506,009 272,059,765 +23,446,244 240,992
October 297.690,747 298.084,387 -393,640 240,858
November 260,503,983 253,225,641 +7,278,342 242.708
December 248,057,612 245,760,336 +2.297,276 240,338

1934. 1933. 1934.
JanUer!' 257,719,855 226,276,523 +31.443,332 239.444

Month.
Nd Earnings.

1932.

Mites.
241.991
241,467
241,489
242,160
242,143
242,333
241.906
242,358
239,904
242,177
2.44,143
240,950

•

Indiana Harbor Belt RR.
Month of January- 1934. 1933.

Railway operating revenues $650,388 $557,607
Railway operating expenses 419.925 353.794

Net revenue from railway operations $230.463 $203,812
Railway tax accruals 46.816 40.474
Uncollectible railway revenues 25
Eouipment and joint facility rents 54.856 59,506

Total 3101.672 $100.005
Net railway operating income 128.790 103,807
Miscellaneous & non-operating income 3.045 3,705

Gross income $131,835 $107,513
Deductions from gross income 41.967 42,441

Net income $89.867 $65.071

(The) New York Central RR.
(Including All Leased Lines)

Month of January- 1934. 193:3.
Railway operating revenues $24,284.542 $21,978,923
Railway operating expenses 18.217,502 16,743.299

Net revenue from railway operations $6,067.039 $5,235,624
Railway tax accruals 2.364.983 2,503.885
Uncollectible railway revenues 25.599 6.185
Equipment & joint facility rents 1,222.219 1,221.409

Total $3.612,803 $3,731.481
Net railway operating income 2.454,236 1,504.143
Miscellaneous & non-operating income 1,714.992 1,933,464

Gross income $4.169.229 $3,437.607
Deductions from gross income 4.928.624 5,163,069

Net deficit $759,395 $1.725.462

1933. (The) Pittsburgh & Lake Erie RR.
241.337

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

1933. 1932. Amount. Per Cent.

January 
February 
March 
ApriL 
May 
June 
July 
August 
September 
October 
November 
December 

January 

, $ $ $
45,603,287 45,964,987 ---361,700 ---0.79
41,460,593 56,187,604 --14,727.011 ---26.21
43.100,029 68,356,042 ---25,256,013 --36.94
52,585,047 56,261,840 ---3,676,793 --6.55
74.844.410 47,416,270 +27,428.140 +57.85
94,448,669 47,018,729 +47,429,940 +100.87
100,482,838 46,148,017 A-54,334,821 +117.74
96,108,921 62,553,029 A-33,555.892 +53.64
94,222,438 83.092,822 A-11.129,616 A-13.39
91,000,573 98,337,561 ---7,336,988 ---7.46
66.866,614 63,962,092 +2.904,522 A-4.54
59,129,403 57.861.144 +1,268,259 A-2.19

1934. 1933.
62,262.469 44,978.266 +17,284.203 +38.43

Net Earnings Monthly to Latest Dates.
Alton-

February-
Gross from railway__ _
Net from railway_ __ _
Net after rents 
From Jan 1-

Gross from railway_ _
Net from railway_
Net after rents 

Central Vermont-
February-

Gross from railway.. _ _
Net from railway 
Net after rents 
From Jan 1-

Gross from railway 
Net from railway 
Net after rents 

• Montour-
February-

Gross from railway 
Net from railway 
Net after rents 
From Jan 1-

Gross from railway 
Net from railway 
Net after rents 

1934. 1933. 1932. 1931.
$894,916 $931,969 $1,159,649 $1,547.086

236,291 243,762 274.405
--20,452 7,504 8,578 57,435

1,849,744 1,867,633 2.405.921 3,161,089
393,071 446,954 365,190

--23.064 --38,834 --18.158 --154,252

1934. 1933. 1932. 1931.
$362.340 $328,580 $413,278 $527,238
--2,530 3,284 30,962 69,389

7,457 --3,249 61,190

782.975 690,728 841,891 1,069.751
26,412 11,004 38,168 120,249

--20,018 --12,727 111,050

1934. 1933. 1932. 1931.
$137,360 $106,438 $122.548 $162,207

42,947 37,066 38,449 48,936
52,826 52,406 54,622 61.980

237.041 215,113 241,942 358,048
54,088 72,122 67,951 120,646
76,150 106,566 99,360 142,752

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission:

Central Vermont Ry., Inc.
Month of February- 1934. 1933. 1932. 1931.

Railway oper . income . - def$18,599 def$12,310 $13,574 $50,016
Non-operating income__ 32.956 44,256 41,949 44,825

Gross income  $14,357 $31,946 $55,524 $94,841
Deduct, from gross inc_ 143.974 139,896 155.786 130,194

Net deficit  $129.617 $107,950 $100,262 $35,353
Ratio of ry. oper. exps.
to revenues  100.70% 92.00% 92.51% 86.84%

Ratio of oper. exps. and
taxes to revenue  105.08% 103.74% 96.71% 90.51%

Miles of road operated  456 457 457 456
2 Mos. End. Feb. 28-

Railway oper. income_ _ . def$5,587 def$20 386 $3,439 $81,571
Non-operating income.._ 70,051 83,455 83,494 100,581

Gross income  564.464 $63,269 $86,933 $182,152
Deduct, from gross inc.... 290,586 281,762 291,255 261,507

Net deficit  $226,122 $218,492 $204,322 $79,354
Ratio of ry. oper. expa.
to revenues  96.63% 98.41% 95.47% 88.76%

Ratio of oper. exps. and
taxes to revenues_ _ _ _ 100.69% 102.92% 99.59% 92.37%

Miles of road operated.._ 456 457 457 456

Month of January- 1934. 1933.
Railway operating revenues $1,101.216 $905,573
Railway operating expenses 985,050 797.091

Net revenue from railway operations $116.166 $108,481
Railway tax accruals 87,208 87,632
Equipment & joint facility rents x 153.306 119.753

Total x $66,098 $32.121
Net railway operating income 182,264 140,602
Miscellaneous & non-operating income 67,571 57.847

Gross income $249,835 $198.450
Deductions from grms income 101,060 99.545

Net income 
x Credit balance.

$148,775 $98,904

Rutland RR.
Month of January--

Railway operating revenues 
Railway operating expenses 

1934.
$270,286
286,697

1933.
$244,557
248,307

Net revenue from railway operations_y 
Railway tax accruals 
Uncollectible railway revenues 
Equipment & joint facility rents_x 

$16,411
20.117

2
6.931

$3,750
20.106

79
10,817

Total 
Net railway operating income _y 
Miscellaneous & non-operating income 

$13,188
29,600
5.345

$9,368
13.118
6.611

Gross income_ y 
Deductions from gross income 

$24,255
35.277

$6,507
35,513

Net deficit 
x Credit balance. y Deficit.

$59.532 $42,021

INDUSTRIAL AND MISCELLANEOUS CO's.

Associated Gas 8c Electric System.
Consolidated Statement of Earnings and Expenses of Properties.

-Decrease-
12 Months Ended Jan. 31-

Electric 
Gas 
Ice 
Transportation 
Heating 
Water 

1934.
$72,513,105
15,458,342
2,288,835
1,440,369
1,474,308
1,203,207

1933. Amount.
$73,787,010 $1,273,905
16,608,425„
2,614,942 326,107
1,728,562 288,193
1,541,878
1.261,017 gii8

P. C.
2
7
12
17

'A
Total gross operating revs_ _$94.378,166 $97,539,834 $3,161,668

Oper. expenses, maint., &c___ 46,957,459 46.360,057 x597,40e
Taxes  9,716,964 8,565,561 x1,151,403
Prov. for retirements (deprec.) 8,036,251 8.407,990 371.739

3

x13
4

Operating income $29,667,492 $334,206,226 $4,538,734 13
x Increase.
rig-Last complete annual report in Financial Chronicle Mar. 17 '34, p. 1915

Atlas Plywood Corp.
(And Subsidiary Companies)

6 Mos. End. Dec. 31-1933. 1932. 1931.
Gross profit from sales__ $257,345 $82,628 $106,964

1930.
$400,857

Selling & adminis. ens_ 125,387 135.510 156,669 189,483

Net profit from sales_ $131.957 det$52,881 detI49.705 $211.375_
Other income 16,446 20,432 13,986 44,431

Total income $148,403 def$32,449 def$35,719 $255,806
Interest charges 50,187 52,883 60,799 68,798
Cash disct. on sales........ 10,515 5,760 10,648 18,644
Loss on sale of cap. assets 14,085
Miscellaneous charges.... 3,635 8.280 5,081 9,674
Prov. for Fed. & Do-

minion inc. taxes (est.) 2,750 578 3,440 18,293

Net profit $81,316 det$99,950 det$129,774 $140,392
Dividends paid  133,200

Surp. add'n for period $81,316 def$99,950 def$129,774 $7,192
Sum. balance June 30._ 44,863 157,780 288,860 488.754
Surplus adjustments, net 14,366 Dr2,870 31.404 Dr10,000

Earn. surp. Dec. 31... $140,546 $54,960 $190,488 $485 946
Earns per sh.on cap.stk. $0.62 Nil Nil $1 .05

CX"Last complete annual report in Financial Chronicle Sept. 16 '33, p. 2105
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Bangor Hydro-Electric Co.
-Month of January- -12 Mos. End. Jan.31-

1934. 1933. 1934. 1933.
Gross earnings $183,324 $176,526 $2,013.054 $2,014,030
Operating expenses 62,858 54,747 638,026 665,179
Taxes 24,250 23,150 270,050 224,150

Gross income $96,216 $98,629 S1.101,978 $1,124,701
Interest, &c 27.558 25,339 323.236 303.815

Net income $68,658 $73,290 $781.742 $820,886
Preferred stock dividend 305.818 308.310

Balance $475.924 $512,576
Depreciation 144,467 138.875

Balance $331.457 $373.701

Central Illinois Light Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of January- -12 Mos. End. Jan. 31-
1934. 1933. 1934. 1933.

Gross earnings $660,283 $615.897 $6,616,424 $6,76,50
Oper. exps., incl. maint.
and taxes 334.926 277.666 3,372,180 3,148.827

Fixed charges 71,521 75,785 866.405 909.423
Prov. for retirement res.. 51.508 51,175 614.833 614.500

Net income $202.327 $211.270 $1,763.004 $2,030,598
Divs. on pref. stock ___ _ 58,159 57.717 693.197 692.609

Balance $144,168 $153,553 $1.069,807 $1,337.989
Note.-The effective date of acquisition of stock of Illinois Power Co.

was May 1 1933, and for comparative purposes the above figures reflect
combined results of operation for all periods shown, with fixed charges on
funded debt and dividends on prof. stock for periods prior to that date
computed on the basis of annual requirements at that date.

Detroit Edison Co.
(And All Subsidiary Companies)

12 Months Ended Feb. 28- 1934.
Total electric revenue $39.933.787
Steam revenue  1,677,148
Gas revenue  375,624
Miscellaneous revenue  664

1933.
$40.438,679

1.912.559
424.723

1.201

Total utility operating revenue $41.987.222 $42,777,162
Other revenue  254.393 252,930

Total revenues $42.241.615 $43,030.092
Operating and non-operating expenses  28.980.909 30.905.621
Interest on funded and unfunded debt ,- - 6,482.538 6,148.246
Amortization of debt discount and expense  204.092 191,470
Miscellaneous deductions  50.171

Net income  $6,574,077 $5.734,585

Note-This statement is a consolidation of the Detroit Edison Co.
Utilly Group with all other subsidiary companies. Statements prior to
December 1932 covered the Utility Group only.

OrLast complete annual report in Financial Chronicle Jan.27 '34, p. 677.

Fox Film Corp.
' [And wholly owned subsidiary, controlled and affiliated companies, but
not including Wesco Corp. and subsidiaries.]

391Vks.End. 40 Wks .End.
Period- Dec. 30 '33. Dec. 31 '32.

Gross revenues $24.288,824 $20,229,900
Not profit after all charges  1,410,793loss7 595.100
Earns, per sh. on 2,436,409 shs. comb. class A & B

stock outstanding  $0.58 Nil
The company reports that $1,080,015, or 44 cents a share, had been

earned in the final quarter of last year. In the first quarter of 1933, prior
to reorganization, operations resulted in a net loss of $577,122.
raPLast complete annual report in Financial Chronicle June 24 '33, p. 4453

Fyr-Fyter Co.
Period End, Dec. 31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.

Net sales  $314,056 $349,749
Net loss after chgs.&tax. $42,382 $35,504 9,795 9,172

Glidden Co.
Period End. Feb. 28- 1931-Month-1933. 1934-4 Mos.-1933.

Net profit after taxes,
depreciation. &c  $120,716 loss$37,612 $358,213 loss$270,310

"Last complete annual report in Financial Chronicle Jan 6 1934, p. 155

Gulf Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of January- -12 Mos. End, Jan. 31-
1934. 1933. 1934. 1933.
$70,837 $70.498 $830,225 $865,792Gross earnings 

Oper. exps., incl. maint,
and taxes 

Fixed charges 
Prov. for retirement res.

Net income 
Divs. on 1st pref. stock_

Balance

42.771
15.337
2.500

40,427
15,304
2,500

522,642
183,622
30,000

516.979
173,270
30,000

$10,228 $12,266 $93,900
5.594 5,615 67,218

$145,542
67.264

$4.634 $6,651 $26,712 $78,278

Havana Electric Ry. Co.
Period Ended Dec. 31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.

Operating revenue  $592,594 $462,109 $2,331,024 $2,257,886
Oper. oxps. incl. taxes  571,712 545,341 2,192,982 2,364,075

Not operating revenue $20,882 loss$83,232 $138,042 los4106,189
Non-operating revenue_ 306 451 1.174 1,922

$21,188 loss$82 .781 $139,216 10553104,267
x Int. and other charges_ 164,854 157.750 660,776 631,530
Gross corporate income

Deficit (before deduct-
ing depreciation) _ _ _ $143,666 $240,531 $521,560 $735.797

x Includes interest accrued for period on 5 Ji % gold debentures, series of
1926, interest on which has not been paid subsequent to March 1 1931.

Hercules Motor Corp.
Period Ended Dec. 31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.

Net profit after deprec.
Fed. taxes & develop-
ment expenses  $108.775 loss$49,650 $76,515 1058$129,814

Earns, per share on 310,-
000 shs, corn. stk. (no
par)  $0.35 Nil $0.24 Nil

(G.) Krueger Brewing Co.
Earnings for 9 Afonths Ended Jan. 13 1934.

Net profit after depreciation. Federal taxes, &c  $372.156
Earnings per share on 200,000 shares capital stock (par $1)-... $1.86
A profit of $70,047 was earned by the predecessor company for the

month of April 1933, making combined net profit of the Krueger Brewing
Co. and its predecessor for the 10 months ended Jan. 31 1934, of $442,204.
or $2.21 a sharo.lne

Financial Chronicle 1907

International Nickel Co. of Canada, Ltd.
(And Wholly Owned Subsidiary Companies)

Quarters Ended-
Earnings of all properties

after deducting manu-
facturing, selling exp.,
ordinary repairs and

Mar. 31 '33. June 30 '33. Sept. 30 '33. Dec. 31 '33.

maintenance 51.098,632 33,317.960 $5,635.728 $6,526.202
Other income 7,745 64,852 63.688 52,021

Total income $1,106,376 $3,412,812 $5,699.416 $6,578,223
General office expense 224,615 258,378 265.214 323.889
Reserve for income and
franchise taxes (esti-
mated provision) 57.355 213,342 604,278 629,769

Interest paid and accrued 88,893 122,738 120,383 117,748
Prov. for deprec.. depict.
and other reserves.. _ _ 815,671 875,307 936.411 1,480,253

Net prof. carried to sur def$80,158 $1,943,046 $3,773.130 $4.026.565
Earned surplus beginning
of period  14,688.560 14,261,927 15,808.961 19.098,617

Adjustments for taxes 137.000 87,462 125.864

Total surplus $14,745,402 $16.292,436 $19,582,091 $23,251,045
Preferred dividends_ _ _ _ 483,474 483.474 483,475 483,475

Earned surplus end of
Period $14,261.927 $15,808,961 $19,098,617 $22,767,570

Loblaw Groceterias, Ltd.
Period End. Feb. 10-1934-4 Weeks-1933. 1934-36 Weeks-1933.

Sales  $1,190,629 $1,066,886 $9,917,005 $9,772,259
Net profit after charges
And income taxes.... 73.201 64,846 541,640 598.016

a"Last complete annual report in Financial Chronicle July 22 '33, p. 701

Mississippi Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of January- -12 Mos. End. Jan. 31-
1934. 1933. 1934. 1933.

$2,961.406

1,954.371
746,453
73,200

Gross earnings $225,986 $235.825 $2.750.288
Oper. exps., incl. maint.
and taxes 155.126 157.530 1,889.064

Fixed charges_ _ _ _  54,001 53,791 653.992
Prov. for retirement res_ 6.100 6.100 73.'200

Net income $10.758 $18.402 $134.031
Divs. on 1st pref. stock.* 21.148 21,435 255.517

Deficit....$10.389 $3,032 $121,485

$187,381
273.254

$85,872

* Represents full dividend requirements; none paid since Oct. 1 1933.

Motor Transit Co.
-Month of

1934.
Gross earnings  $49,001
Operation  29,053
Maintenance  9.634

February- 12 Mos.End.
1933. Feb. 28 '34.
$52,838 $612.816
28.243 367,397
7.128 98,905

Balance  $10.313 $17,466 $146.513
Taxes  5.526 65,039

Balance  $4.786
x Interest  726

$81,473
10.166

Balance  $4,059 $71,306
Reserved for retirements (accrued)  106,965

Deficit  $35,658

x Interest on 6% % secured income bonds is deducted from surplus when
declared and paid. Interest not declared or paid to Feb. 28 1934 amounts
to $89.786.70 and is not included in this statement.

National Light & Power Co., Ltd.
Month of January- 1934.

Gross revenue  $46,529
Operating expenses  23,868

1933.
$43.509
21.971

Net revenue  xS22,660 $21,538
x Increase.

Pacific Telephone & Telegraph Co.
-Month of January-

1934. 1933.
Operating revenues  $4.311,857 $4,214.321
Uncollectible oper. rev  28.800 43,800

-12 Mos. End. Dec .31-
1933. 1932.

$51,239,528 $55.572.431
446,960 605,000

Operating revenues.. - $4,340,657 $4,258,121 $51,686.488 $56,177,431
Operating expenses  3,023,120 3,011,670 35,817.704 38.287.746

Net oper. revenues... $1.317,537 $1,246,451 $15,868,784 $17,889,685
Rent from lease of opera-
Ming property  70 70 845 845

Operating taxes  492.699 476,162 5,753,378 6.185.442

Net operating income_ $824,908 $770.359 $10,116,251 $11,705.088

10-Last complete annual report in Financial Chronicle Feb. 24 '34, p. 1396

Postal Telegraph-Cable Co.
(Includes Land Lines Only)

Month of January- 1934.
Telegraph and cable operating revenues  $1,778,668
Repairs  101.883
All other maintenance  234,997
Conducting operations  1.313,372
General and miscellaneous expenses  61.255
Total telegraph and cable operating expenses... 1,711,507

Net telegraph and cable operating revenues
Uncollectible operating revenues 
Taxes assignable to operations 

$67.161
17,917
41.667

1933.
$1,538,242

96.955
213,242

1,268,253
62,495

1,640,945

def$102,703
16.667
47.500

Operating income  $7,577 def$166,870
Non-operating income  2,545 2,708

Gross income  $10,122 def$164.161
Deductions from gross income  217.173 215,602

Not income def$207.051 def$379.764
Income balance transferred to profit and loss def$207,051 def$379,764

South Carolina Power Co.
(A Subsidiary of the Commonwealth 8c Southern Corp.)

-Month of January- -12 Mos. End. Jan. 31-
1934. 1933. 1934. 1933.

Gross earnings $184,445 $185,536 $2,099.776 $2,138,821
Oper. exps., incl. maint.
and taxes 102,168 94,270 1,110,617 1,129,843

Fixed charges 46.259 46,599 554.424 705.590
Prov. for retirement res_ 10,000 10,000 120,000 120,000

Net income $26,017 $34,666 $314,734 $183,386
Divs. on 1st pref. stock_ 14,286 14.298 171,458 166,647

Balance $11.730 $20,368 $143.275 $16,739
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The Pullman Co. Western Union Telegraph Co., Inc.
Revenue and Expenses of Car and Auxiliary Operations. Month of January- 1934. 1933.

-Month of January--12 Mos. End. Dec.31- Telegraph and cable operating revenues  $6,981.017 $5,779,174
Sleeping Car ()peens- 1934. 1933. 1933. 1932. Repairs424,641 495,026

Berth revenue $3,359,772 $2,836,832 $33,475,290 $37,300,745 All other maintenance  848,963 713,207
Seat revenue 370,764 333.982 3.732,638 4,539,620 Conducting operations  4,425,651 3,923,260
Charter of cars 48,749 49,181 701.417 854.886 General and miscellaneous expenses  339,231 344,807
Miscellaneous revenue.._ 920 def387 5,865 5.981 Total telegraph and cable operating expenses  6,038,487 5,476,300
Car mileage revenue____ 137,680 152,656 1,845,797 2,215,111

Net telegraph and cable operating revenues_ __ _ $942,530 $302,874Contract revenue-Dr__ 195,690 163,785 1,325,340 1,549.960
Uncollectible operating revenues  48,867 40,454

$3,722,196 $3.208,480 $38,435,669 $43,366,385Total revenues Taxes assignable to operations  296.533 289,833

Maintenance of cars.._ $1,565,282 $1,510,677 $18,427,332 $20,024,370 Operating income  $597,130 -$27,413
All other maintenance__ 34,214 35,058 398,474 407,722 Non-operating income  177,660 176,380
Conducting car operat'ns 1,429,669 1,418,416 16,357,501 19,276,237

Gross income  $774,790 $148,967General expenses 228.033 213,460 2,704,720 2,756.312
Deductions from gross income  699.733 713,331

$3,257,199 $3,177,613 $37,888,029 $42,464,642Total expenses 
Net income  $75,057 -$564,364

$464,996 $30.866 $547.640 $901,742Net revenue (or def.).. Income balance transferred to profit and loss  75,057 -564,364
Auxiliary Operations-

Total revenues $114,165 $69,420 $880.568 $829,656
Total expenses 104,539 69,057 928,224 823.545 FINANCIAL REPORTS.
Net revenue (or def.) _ $9,625 $363 def$47,656 $6,111

Total net rev. (or def.) $474,622 $31,229 $499.984 $907,854 Reading Company.
Taxes accrued 158,878 150,648 1,064.411 2.127.888 (34th Annual Report-Year Ended Dec. 31 1933.)
Oper. income (or loss) $315.744 def$119,418 def$564,427def$1220,034

Southern Canada Power Co., Ltd.
-Month of February- -5 Mos. End. Feb. 28-

1934. 1933. 1934. 1933.

The remarks of President Chas. H. Ewing, together with
income account and balance sheet for the year 1933, will be
found in the advertising pages of this issue. Our usual
comparative tables were given in V. 138, p. 1551.

Gross earnings  $186,234 $173.032 $932,888 $930,212
Operating expenses__ - _ 67,010 60,670 334,113 317,036

Net earnings  $119,223 $112,362 $598,775 $613,177

Southern Indiana Gas & Elec. Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of January- -12 Mos. End. Jan. 31-
1934. 1933. 1934. 1933.

Gross earnings  $252,055 $240,648 $2,703,085 $2,920,282
Oper. exps., incl. naaint.
and taxes  140,253 130,131 1,514,855 1,556,706

Fixed charges  26,382 27,326 318.578 323,871
Prov. for retirement res- 23,141 23,141 277.700 277.700

Net income  $62,277 $60,049 $591,952 $762,004
Divs, on pref. stock_ 45,180 45,114 541,840 527,060

Balance  317.097 $14,934 $50,111 $234,944

(L. S.) Starrett Co.
Period End. Dec. 31- 1933-6 Mos.-1932. 1933-12 Mos.-1932.

Sales  $479,463 $296,800 $856,845 $734,110
Cost of sales  x331,875 x269,141 644,898 630,840
Selling & gen. expenses... 132,002 140,593 265.997 327,944

Operating loss prof$15,586
Income from securs. and

int. on bank balances.. 6,118
Other income  613

Total loss prof$22,317
Other charges (cash dis-
counts, bad debts, &c) 8,513

Reserve for accrued taxes
on earnings of period_ 1,309

Net loss for period___prof$12,495
Surplus credits  9.602
Total deficit to oper.

sirplus  sur$22,097
Surplus charges  5.100

Deficit  sur$16,997.
Oper. deficit at beginning
of period 
Total deficit 

Preferred dividends 

$112,934

9,525
706

$54,050

13,677
1,231

$224,674

22,434
1,185

$102,703 $39,141 $201,055

8,903 22,669 21.801

1,309

$111,606 $63,118 $222,856
3,841 21,942 6.734

$107,765 $41,176 $216,122
4,434 28,796 148,007

$112,199 $697972 -$3364:128

754,196  522.657  651,041  254,048
$737,199 $634.856 $721,014 $618,176

16,185 16,185 32.370 32,865
Operating deficit at
end of period  $753,384 $651.041 $753,383 $651,041

x Includes charge for depreciation of plant in amount of $22,480 in 1933
and $26,868 in 1932.

lar"Last complete annual report in Financial Chronicle Sept. 2 '33, p. 1781

United Stores Corp.
Period End. Dec. 31- 1933-6 Mos.-1932. 1933-12 Mos.-1932.

Net income after inter-
est & taxes  $220,756 $331,754 $426,669 $565,539

Virginia Electric & Power Co.
(Arid Subsidiary Companies)
-Month of December- -12 Mos End .Dec. 31-

1932. 1933.1933. 1932.
Gross earnings $1,267,466 $1,290.496 $14,648,481 $15,428,448
Operation  515,640 472.973 5,430,274 5,646,363
Maintenance  91,459 84,190 981,695 1,022,599
Taxes  120,100 77.896 1,484,235 1,389.469

Net operating revenue $540,267 $655,436 $6,752,275 $7,370,016
Inc. from oth. sources_x 514 2,788 13,072 34,754

Balance  $540,781 $658,224 $6,765,347 $7,404,771
Interest & amortization_ 158.191 161,264 1,923,053 1.934.822

Balance  $382,589 $496,960 $4,842,294 $5,469.948
Reserve for retirements (accrued)  1,800.000 1,800,000

Balance  $3,042,294 $3,669,948
Preferred stock dividend requirements  1,171.546 1,171,431

Balance for common stock diva. & surplus $1,870,748 $2.498,517
x Interest on funds for construction purposes.
During the last 24 years the company has expended for maintenance

a total of 10.35% of the entire gross earnings over this period, and in
addition during this same period has set aside for reserves or retained as
surplus a total of 13.02% of these gross earnings.

Vulcan Detinning Co.
Period- 1933-3 Mos.-1932. 1932-12 Mos.-1932.

Sales $334,894 $3307,281 $1,576,884 $1,800,568
Inventory adjustment Cr138,986 Dr21,689 Cr152,907 Dr48,258
Expenses, deprec., &c.... 446,324 262,546 1,555,506 1,616,642

Profit $27.556 $23,046 $174,285 8135,668
Other Income 127,953 8,038 193,116 15,717

Total income 8155,509 $31,084 $367,401 $151,385
Tax reserve, &c 16,478 6.336 62,980 36,813

Net profit $139,031 $24,748 $304,421 $114,572
Earns, per sh. on 32,258
shs .com.stk. (par $100) $3.46 Nil $6.04 $0.13

Southern California Edison Co., Ltd.
(38th Annual Report-Year Ended Dec. 311933.)

The income account and balance sheet for 1933 will be
found in the advertising pages of this issue. Our usual com-
parative tables were given in V. 138, p. 1734, 1561.

Canadian Pacific Ry.
(Preliminary Report for Fiscal Year Ended Dec. 31 1933.)

COMPARATIVE INCOME ACCOUNT-CALENDAR YEARS.
1933. 1932. 1931. 1930.

Gross earnings 114,269,688 123,936,714 142,337,648 180,900,804
Oper. expenses & taxes_ 93,407,582 103,846,729 116,654,776 142,652,146

Net earnings  20,862,106 20,089,985 25,682,872 38,248,658
Fixed charges  24,388,615 23,619,529 22,050,364 19,159.865
Pension fund  1,438,811 750,000 750,000 750,000

Balance, surplus_  def4.965,320 def4,279,544 2,882,508 18,338,793
Special income  A6,222,481 a4,537,425 10,951.964 20,042,923

Total income  1,257,161 257,881 13,834,472 38,381,716
Preferred dividends   2,745,138 5,410,697 5,005,623
Common dividends   16,750.000 33,242,907

Balance, surplus  1,257,161 def2,487,257def8,326,225 133,186
Common shares out-
standing (Par $25).... 13,400,00 13,400,000 13,400,000 13,400,000

Earnings per share  Nil Nil $0.63 $2.49
a In 1932 provision of $500,000 for steamships' depreciation was de-

ducted from special income. In 1933 provision for depreciation was charged
to profit and loss and surplus revenue account.-V. 138, p. 1227.

Westinghouse Electric & Manufacturing Co.
(48th Annual Report-Year Ended Dec. 311933.)

The remarks of Chairman A. W. Robertson and President
F. A. Merrick, together with a statement of earnings and
balance sheet as of Dec. 31 1933, are given under "Reports
and Documents" on subsequent pages.
COMPARATIVE CONSOLIDATED RESULTS FOR CALENDAR YEARS.

(Including Proprietary Companies.)

Sales billed 
a Cost of sales 

Loss from sales 
Int, and discount 
Int. & diva. received....  

Loss 
Interest on bonds, &c_
Current oper.loss of subs.
not incl. in consol_ _ _ _

Prov. for decline in value
of assets in for.countr's

Net loss 
Preferred dividends-- _ _
Common dividends 

Deficit 
Previous surplus 

1933.

68,188.353
78,290,699

1932.

77,073,586
86,412,627

1931.

115,393,082
119,931,062

1931.

180,283,580
171,971.119

10,102,345
b991,151
1,273,664

9,339,041
b1,713,140
1,195,413

4,537,980
1,715,841
1,434,311

pf8312,461
1,730,216
1,843,528

7,837,530

878,580

79,270

6,430,488

2.184.911

288,141

1,387,828

1,645,381

622,450

pf11886,206
4,500

8,636,841
247,376

7,594,081

8,903,540
279,919

2,262,170

3,655,660
209,934

6,786,615

pf11881,706
399,870

12,926,859

16,478,298
62,046,797

11,445,629
79,050,324

10,652,209
95,373,912

1,445,023
96,818,935

Total surplus 
Adjust. of accta.rec. from
Radio Corp. of Amer_

Deposit with Westingh'se
Electric Annuity Trust

c Adjust. on RCA stock
distrib. as a div 

Miscell. charges, net__
Revel. of invest, in cos.
not previously consol_

Prov. for decr. in valua-
tion of securities 

45,568,499

3,201,760
765,709

1,036,556

67,604,695

3,575,188

902,407

372,162

708,142

84,721,703

63,244

3,554,129

2,054,005

95,373,912

Profit & loss surplus.... 40,564,474
Combined pref. and corn.
sha. outat. tpar $50).-- 2,666,315

Earnings per share  Nil

62,046,797

2,666,155
Nil

79,050,324

2,666,155
Nil

95,373,912

2,666,315
$4.45

a Manufacturing cost and all distribution, administrative and general
expenses, including provision for taxes, service annuities, operating re-
serves and depreciation of buildings and equipment. b Includes profit of
$493,124 ($778,888 in 1932) from sale of Radio Corp. of America stock
which was acquired prior to 1930. c Difference between value as carried on
books of this company of Radio Corp. of America stock distributed as a
dividend and market value at date of declaration of such dividend or $3.50
optional cash dividend per share on preferred stock.-V. 138, p. 880.

Kansas City Power & Light Co.
(Annual Report-Year Ended Dec. 311933.)

The remarks of President Joseph F. Pcrter, together with
income account and balance sheet as of Dec. 311933, will be
found under "Reports and Documents" on subsequent pages.WLast complete annual report in Financial Chronicle Mar. 17 '34, p. 1931
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RESULTS FOR CALENDAR YEARS.

1933. 1932. 1931. 1930.
Earnings-Electric sales$12,630.555 $13,387,119 $13,669,076 $13,618,963
Gas sales  657.261 413,040
Steam sales_ _ - - -   439,073 484,591 449,714
Misc. oper. revenue- - 245,814 307.990 292,630
Misc. non-oper. . revs.. _ 158,477 161,422 332,878

Earns, of other utilities_ 71.113 71,261 66,395

Gross earnings $14,202,293 $14,825.423
Operating expenses
Gas  577,375 • 355,206
Electric  4,376,470 4,691,240
Steam  286,647 312,023
Other utilities  32,204 29,134

Taxes  1,525,136 1,498,903
Interest  1,860,727 1,754.664
Amort. of disc. & prems_ 131,610 127.677
Depreciation  2,199,399 2,103,708

Net income  $3,212,725
Divs. on 1st pref. stock_ 240,000
Divs. on common stock- 2,493,750

$3.952,868
240,000

3.150,000

450,221
376,567
380,026
57,874

$14,810,694 $14,883,651

5,405,468
312,237
40,288

861.315
1.339,304
190.298

2,144,811

5,640,124
322,158
35,525

1,306,022
1,326,523
186,643

2,036,362

$4,516,973 $4,030,295
240,000 240,001)

3,675,000 3,138,0(i)

Bal. transf. to surplus $478.975 $562,868
Shs.com.stk.out.(no par) 525,000 525.000
Earnings per share  $5.66 $7.07

BALANCE SHEET DEC. 31.
1933. 1932.

Assets- $ $
Plant.prop.&equlp77,156,900 78,240,304
Inventory  991,732 1,021,122
Investments  427,109 272,582
ACcts. & notes rec_ 1,266,507 1,364,766
Work in progress  24,017 46,731
Accrued earnings_ 591,007 586,270
Cash  3,113,519 1,547,076
Affiliated cos. rec_ 11,458 2,932
Deferred chargss  244,840 214,007
Unamortized fi-

nancing expenses 4,361,703 4,538,693

$601,973
525,000
$8.15

$652.295
525.000
$7.22

1933. 1932.

x Capital stock_ _ _28,395,000 28,395,000
Funded debt 41,250,000 41,250,000
Consumers' depos. 439,865 442,762
Accounts payable_ 406,409 550,500
Accrued accounts_ 1,680,539 1,713,206
Deferred earnings_ 11,419 13,524
Deprec'n reserve_ _12,569,600 12,363,589
Reserve for In-

juries, &c  586,000 661,538
Surplus  2,849,960 2,434,364

Total 88,188,793 87,824,482 Total 88,188,793 87.824,482

x Capital stock outstanding represented by 40,000 shares of 1st pref.
stock, series 13, and 525,000 shares of common stock, all having no par value
but with an aggregate stated value of $28,395,000.-V. 137, p. 3497.

Allegheny Corporation.
(Annual Report-Year Ended Dec. 31 1933.)

0. P. Van Sweringen, President, states:
There is set forth below a statement showing, with respect to each of the

corporation's three collateral trust bond issues. the following: Securities

pledged and annual income thereon at present rates of payment, and
deposited cash; appraised value of securities and deposited cash OS of
Feb. 1 1934, as set forth in the quarterly appraisal delivered to the trustee,
with Terminal Shares, Inc., 5-year % secured gold notes valued on the

basis of an appraisal of the underlying properties made in January 1933:
impounded income; principal amount of bonds presently outstanding

and annual interest requirements thereon. In addition to these, collateral

trust bond issues, the corporation had outstanding on Dec. 31 1933 two

other secured obligations, one in the principal amount of $686,000, desig-

nated "purchase money debt (assumed)," and the other in the principal

amount of $1,595,370, designated "6% note due Feb. 1 1936 (secured

by the obligation of Chesapeake & Ohio Ry. under option contract dated

Feb. 1 1932)," which is also secured by stock of the Erie RR. and the New

York Chicago & St. Louts RR. subject to option of Chesapeake & Ohio Ry.

The corporation also had outstanding on Dec. 31 1933 an unsecured demand

note in the principal amount of 1550,000, issued to provide a portion of

the moneys used in payment of the Oct. 1 1933 semi-annual interest on

the corporation's outstanding bonds due 1950.
Each of the Corporation's three collateral trust indentures provides that

until the appraised value of the securities and deposited cash pledged

thereunder is restored to 150% of the principal amount of bonds secured
thereby, among other things (a) all the income from such pledged collateral
if; Impounded by the trustee and can be used only for the payment of interest

on such bonds and as additional security therefor, (b) the trustee is author-

ized to represent and vote the pledged securities, and (c) the corporation is

prohibited from incurring additional indebtedness (except for current

requirements) and from declaring dividends on its stock. Inasmuch as

the appraised value of such securities and deposited cash under each of the

indentures is less than such required 150% ratio, the income under each of

these indentures is presently being impounded for the benefit of each

such Issue.
The income presently available to the corporation is insufficient to meet

current interest requirements on the 1950 bonds and the probable continu-

ance of this condition pending increased income on the corporation's hold-

ings makes it necessary to present a plan for the readjustment of the 1950
bonds.
The next interest payment on the 1950 bonds comes due April 1 1934,

and since this would give only two weeks in which to censider the plan, the
corporation has been able to make arrangements to borrow on its unsecured
demand note $550,000, which, together with funds on hand, will be suffi-
cient to pay the interest due on April 1. This arrangement should give
ample time in which to carry out the plan and prevent default on Oct. 1
1934. (For details of plan see subsequent page.)

It is believed that the acceptance of this plan will enable the corporation

to meet its obligations during the next five-year period, within which time

It is hoped that the properties represented by the securities owned by the
corporation will experience an increase of traffic and earnings.

The corporation owns 1.248,900 shares or 69.39% of the capital stock

of Chesapeake Corp. During the year 1933 Chesapeake Corp.'s net income

amounted to $3.69 per share. This income was derived principally from

dividends on its holdings of Chesapeake & Ohio Ry. common stock which

paid dividends at the annual rate of $2.50 per share prior to 
Oct. 1 1933.

when the annual rate was raised to 32.80 per share. Chesapeake Corp. dur-

ing the year 1933 paid dividends at the annual
 rate of $2 per share, but on

Jan. 1 1934 increased the rate of its annual dividend to 1
2.50 per share. The

Chesapeake Corp. has used the excess of its income over the amoun
t dis-

tributed as dividends principally to meet sinking fund 
payments on funded

debt and to reduce bank loans.
Assuming that the Chesapeake & Ohio Ry. continues payme

nt of divi-

dends at the present annual rate, Alleg
heny Corp.'s proportionate share in

the net income of the Chesapea
ke Corp., even after allowance for required

sinking fund payments on its funded de
bt, would amount to more than the

entire interest charged on Allegheny Corp.'s three outstanding bond 
issues.

However, the Chesapeake Corp.'s 
income over and above dividend dis-

bursements at the present rate can be 
available to Allegheny Corp. only

in the event of the payment of
 the same as dividends. Moreover, in the

case of each bond issue of Allegheny 
Corp., until the 1507 ratio of value is

restored in respect of such issue, any in
come on stock of Chesapeake Corp.

Pledged 'under such issue would of 
course be impounded for the payment

of interest and for the further security of 
such bond Issue.

During the period in which Allegheny 
Corp. was acquiring an interest

in shares of the Missouri Pacific, an 
opportunity arose to acquire from the

Armour and Swift interests certain te
rminal and belt railroad properties

at St. Joseph, Mo., and industrial and 
terminal properties in and near the

Kansas City area. President Bernet of the Chesapeake & Ohio lry. at

the instance of the Allegheny Corp. made 
an investigation of these prop-

erties and advised that in his judgment they 
should ultimately become a

Part of Missouri Pacific and 
recommended their purhcase with that in

view. These properties were therefore bought so that
 they might be made

available to the Missouri Pacific System. 
Later, when it became known

that Allegheny Corp. had acquired 
practical stock control of Missouri

Pacific, President Baldwin of the Missouri 
Pacific made an independent

investigation of these properties and recommended t
heir purchase to the

board of directors of that company. Thereafter a contract was made be-

tween Terminal Shares, Inc. (the who
lly-owned subsidiary of Allegheny

Corp. which held these properties) and
 the Missouri Pacific RR., looking

to the purchase of these properties by t
he Missouri Pacific (subject to any

necessary I.-S. C. Commission consent) at not
 to exceed their cost to Al-

legheny Corp., plus interest.

As is generally known, the severe depres
sion has made it necessary for the

Missouri Pacific, because of maturing indebtedness a
nd other needs, to

place its property under the jurisdiction of the U. S. Court at St. Louis.

Mo., pursuant to the Act passed by Congress in aid of railroad reorganiza-

tions. This Act was passed as a consequence of the serious condition in

which many railroad properties had been placed by the reduction in traffic

and earnings. Pursuant to the provisions of the Act. L. W. Baldwin and

Guy A. Thompson have been appointed trustees for the railroad.

The Missouri Pacific has not as yet made application to the I.-S. C. Com-

mission for approval of the ownership of the properties held by Terminal

Shares, Inc., and it now seems evident that the carrying out of this con
tract

and the acquisition of these properties by Missouti Pacific will also depend

upon the eventual readjustment plan consummated in connection with the

reorganization of that railroad. The question has been raised by the

Reconstruction Finance Corporation, a creditor of the Missouri Pacific

for funds advanced, as to whether the contract with Terminal Shares, Inc
.,

should be repudiated or ratified. On the motion of the Missouri Pacific,

this question has been referred to a master appointed by the Court h
aving

jurisdiction of the Missouri Pacific RR. and no finding has as yet been

made.
Corporation's interest in Missouri Pacific is represented not only by 

the

amount which may be due pursuant to the Missouri Pacific's contract 
with

Terminal Shares, Inc., with respect to the above-mentioned properties, but

also by the ownership of $11,152,000 Missouri Pacific RR. 20-year 534%

convertible gold bonds, series A; 194,100 shares of preferred stock
, and

522.900 shares of common stock. In view of the continued low level of

railroad earnings, no plan of reorganization for Missouri Pacific has
 been

formulated. It is impossible to forecast the time or nature of such a

readjustment plan, and it is therefore impossible to determine with a
ny de-

gree of accuracy the effect of a readjustment on the income of thi
s cor-

poration from its large investment in that railroad system. During the

Year 1933 this corporation received no income from its investme
nt in

Missouri Pacific or on account of the contract between Missouri Pacific

RR. and Terminal Shares, Inc.
The option held by Chesapeake & Ohio Ry. for the purchase of the 

securi-

ties (named below) has not yet been exercised and the Chesapeake & Ohi
o

Ry. has until Feb. 1 1936 to acquire these shares. In the meantime the

shares continue to be carried on the corporation's books at cost.

Inasmuch as no dividends have been paid on the outstanding cumulat
ive

% preferred stock, series A, since May 1 1931, the holders of such 
stock

voting as a class will again be entitled to elect two directors at the annual

meeting to be held on May 2 1934. At the last annual meeting these pre-

ferred stockholders elected Gardner Abbott and Col. Leonard P. Ayres to

the board.
EARNINGS YEARS ENDED DEC. 31

1933. 1932. 1931.
Total Y32,827,444 $4,402,677 $7,415,061

Interest on funded debt_ 3,933,387 3,983,387 3,943,654

Other interest  104,111 110,353 368,654

General expenses  62.854 143,413 160,170

Registrar & trans. agent
fees  35,919

Fiscal agent & trust. fees 13,979
Prov. for res. against de-

posit in closed bank  14,000

1930.
19,691,882
3,667,288
1,015,000
222,625

x Profit loss$1,336,806 $215,526 $2,942,574 $4,786,969

Preferred dividends- 1,221,596 3,496.105

Surplus def31,336,806 $215.525 11.720.978 11.290,864

x Exclusive of loss on sale of securities amounting to $11.939.368 In 1932.

111,683,765 in 1931, $678,265 in 1930 and profit of $3,022 in 1
933.

y After deducting $613,360 reserve in respect of interest on $11,152,000

Missouri Pacific RR. Co. 20-year % convertible gold bonds series A,

and $781,172 reserve in respect of interest on 114.203.133 bal
ance of

Missouri Pacific RR. contracts with Terminal Shares, Inc.

EARNED SURPLUS ACCOUNT DEC. 31 1933.

Balance Jan. 1 1933 $44.758.506

Adjustment of 1932 interest accruals  16,248

Total $4,774,754

Deduct: Reserve in respect of interest on:
$11.152,000 Missouri Pacific RR. 20-year %
cony, gold bonds, series A-Nov. 1 to Dec.

31 1932  1102.227

$14,203,133 balance of Missouri Pacific RR.

contracts with Terminal Shares, Inc., Dec.

1932  55,098

Prem, paid on 4th Liberty Loan bonds purchased 2.075

Net loss from income account (as above)  1,336,806 1,496.204

Balance Dec. 31 1933  $33.278,549

PAID IN SURPLUS ACCOUNT DEC. 31 1933.

Balance. Jan. 1 1933 $7,449,063

Profit from sale of securities  3.022

Balance, Dec. 31 1933 $7,452,084

CONSOLIDATED BALANCE SHEET DEC. 31 1933.

[Corporation and Wholly Owned Subsidiary, Terminal Shares. Inc.)

Assets-
a Secure, held as investm'ts_S159,261,266
b Securities in escrow  34,677,600
c Seems, under contr. of sale 18,572,195
U. S. Govt. aeons& pledged
to secure purch. mon. debt 731.500

Cash  50,096
Cash deposited under coll.

trust indentures  1,171,000
Cash Impounded by trustees

under coll, trust indenture 1,225,135
Cash held by trustee of Ter-

minal Shares, Inc., 5-year
555% secured gold notes_ 5,240

Special deposits (incl. $67.47
impounded in closed bank) 369

Dep. in closed bk. (less res.) 14,754
d Accrued diva. & in reeks 810,64

Liabilities-
15-yr. 5% cony. bonds, 1929 $31,466,000
20-yr. 5% cony. bonds, 1929 21,938,000
20-yr. 5% cony. bonds, 1930 24,532,000
Pur, money debt (assumed)_ 686,000
e 6% note due Feb. I 1936_ _ 1,595,370
6% note due March 17 1934

(unsecured)  550,000
Accts. pay. (miscellaneous). 602
Accrued interest payable_ _ _ 1,080,754
Paym. made by Chesapeake
& Ohio Ry. under option
contract dated Feb. 1 '32_ 3,440,700

534% prof stock  036,783,900
Corn, stock (4.152,547 abs.
no par)  53,745,846

Paid In surplus  7,452,084
Earned surplus  3,278,549

Total $216,519,805 Total $216,519,805

a All of which are pledged under collateral trust bond indentures or to

secure purchase money debt, at cost: 1.248,900 shs. com. stock. Chesapeake

Corp.: $11,152,000 20-year 534% cony, gold bonds, series A, due 1949.
Missouri Pacific RR.; 194,100 shs. pref. stock, Missouri Pacific RR.;

522,900 shs. corn, stock of Missouri Pacific RR.; 496,240 shs. corn, stock

of Pittston Co.; 33.546 shs. com, stock of Lehigh Coal & Nay. Co.: 54 shs.
prior lien stock, Wheeling & Lake Erie Ry. b Under option to Chesapeake
& Ohio Ry. at $13.25 per sh. (aggregate option price being $5,065,475
against which aggregate payments of $3,440,700 have been made), at cost:

215,000 shs. corn, stock of Erie RR., and 167,300 shs. corn, stock of New
York Chicago & St. Louis RR. c To Missouri Pacific RR. (owned by
Terminal Shares, Inc.. and pledged under $14,245,000 Terminal Shares.
Inc., 5-year % secured gold notes which, in turn, are pledged under
Allegheny Corp. coll, trust bond indentures), at cost to Terminal Shares,
Inc., less amounts received on contracts: All capital stock of St. Joseph
Belt Ry., all capital stock and certain open accounts of Union Terminal
Ry., and certain notes, and 2-3rds of capital stock of North Kansas City
Bridge dr RR., and 2-3rds of notes and capital stock of North Kansas City
Development Co., and 2-3rds of capital stock of other companies owning
property or rights in Kansas City or North Kansas City. d Does not in-
Chide unpaid and accrued interest on $11.152,000 Missouri Pacific RR. 20-
year 536% cony, gold bonds, series A, nor on 114,203.133 balance of
.Missouri Pacific RR. contracts with Terminal Shares, Inc. e Secured by the
obligation of the Chesapeake & Ohio Ry. under option contract dated
Feb. 1 1932. f Divs, on cum. 554 % pref. stock, series A, have been paid
to May 1 1931 (unpaid accumulations to Dec. 31 1933, 39,792,797).

Notes.-Securities held as investments stated in the above balance sheet
at a cost of 3159,261,266 had an indicated market value of $46,665,183
based upon closing bid prices at Dec. 31 1933 and $55,651,563 based upon
closing bid prices at March 10 1934.

Securities in escrow under option to Chesapeake & Ohio Ry. stated in the
above balance sheet at a cost of $34,677,6G0 had an indicated market value
of $5,432.825 based upon closing bid prices at Dec. 31 1933 and 17,890,90f3
based upon closing bid prices at March 10 1934.
The company has reserved common stock against exercise of outstanding

warrants as follows: (a) Detached warrants for purchase of 1,725,000 shares
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of common stock at $30 per share: (b) warrants attached to cum. 5)4%
pref. stock, series A, for the purchase of 684,346 shares of common stock
at $30 per share; (c) detachable warrants issued attached to cum. 5.36%
pref. stock, series A, for the purchase of 187,500 shares of corn, stock at
$40 per share.
The company has also reserved 521,020 shares of its cum. 534% Pref.

stock, series A, and 779,360 shares of its corn, stock against conversion of
ts outstanding cony. 5% bonds.
STATEMENT OF COLLATERAL TRUST INDENTURES AND

PURCHASE MONEY DEBT AS OF FEB. 1 1934.
Annual Inc.
at Present
Rates of
Payment.

Collateral Trust Indenture Dated Feb. 1 1929, Securing 1944 Bonds.
Pledged Securities and Deposited Cash-

756,000 shs, common stock of Chesapeake Corp  $1,890,000
50,000 shs. preferred stock of Missouri Pacific RR.
177.700 shs, common stock of Missouri Pacific RR.
50,000 shs. common stock of Pittston Co.

34,066.000 5-year 534% secured gold notes of Term. Shares, Inc.
$334,000 deposited cash (received on retirement of $334,000

of Terminal Shares, Inc. 5-year 554 % secured gold
notes)  835

• Appraised value of above securities and deposited
cash as of Feb. 1 1934 $37,073.760

Impounded income (after payment of Feb. 1 1934
semi-annual interest of $786,650)  913,455

Principal amount of bonds outstanding  31,466,000
Annual interest requirement  1,573,300 
Total annual income at present rates of payment  $1,890,835

Collateral' Trust Indenture Dated June 11929, Securing 1949 Bonds.
Pledged Securities and Deposited Cash-

449,000 shs. common stock of Chesapeake Corp  $1,122,500
51.100 shs, preferred stock of Missouri Pacific RR.
125,000 shs. common stock of Missouri Pacific RR.
300,000 shs. common stock of Pittston Co.
30.000 shs. common stock of Lehigh Coal & Navigation Co.. 12,000

$1.848,000 5-year 534% secured gold notes of Term. Shares, Inc.
$152,000 deposited cash (received on retirement of $152.000

principal amount of Terminal Shares, Inc. 5-year
534 % secured gold notes)  380

• Appraised value of above securities and deposited
cash as of Feb. 1 1934 $23,087,255

Impounded income  281,354
Principal amount of bonds outstanding  21.938,000
Annual interest requirement  1,096,900 
Total annual income at present rates of payment  $1,134,880

Collateral Trust Indenture Dated April 1 1930, Securing 1950 Bonds.
Pledged Securities and Deposited Cash-

43,900 shs. common stock of Chesapeake Corp  $109,750
$11,152,000 20-year 5t% convertible gold bonds, series A, due

1949, of Missouri Pacific RR.
90,000 shs. preferred stock of Missouri Pacific RR.
195,200 shs. common stock of Missouri Pacific RR.
146,240 shs. common stock of Pittston Co.
3,546 shs. COMMOTI, stock of Lehigh Coal & Navigation Co. 1,418

54 shs. prior lien capital stock of Wheeling & Lake
Erie By  378

$8,331,000 5-year 534% secured gold notes of Term. Shares. Inc.
$685.000 deposited cash (received on retirement of $685,000

principal amount of Terminal Shares, ,Inc. 5-year
534% secured gold notesh  1,712

*rAppraised value of above securities and deposited
11 cash as of Feb. 1 1934 $12,413,881
Impounded income  28,611
Principal amount of bonds outstanding  24.532,000
Annual interest requirement  1,226,600 
Total annual income at present rates of payment  $113,259

Purchase Money Debt.
Pledged Securities and Deposited Cash-

25,000 shs. common stock of Missouri Pacific RR.
$731,500 of U. S. Government securities  $31,089

$368.91 deposited cash (including $67.47 impounded in
closed bank).

Value of above securities and deposited cash as of Feb. 1 1934.
as indicated by market quotations  $875,123

Principal amount of debt  686,000
Annual interest requirement  34,300 

Total annual income at present rates of payment  $31,089
• As set forth in the quarterly appraisal delivered to the trustee. Such

appraisal, so far as it concerns the valuation of Terminal Shares, Inc.,
5-year 534% secured gold notes, is based upon an appraisal of the underly-
ing properties made in January 1933.-V. 137. p. 3495.

The Pure Oil Co., Chicago.
(20th Annual Report-Year Ended Dec. 311933.)

CONSOLIDATED INCOME ACCOUNT FOR STATED PERIODS.
-Years End. Dec. 31-

1933. 1932.
-Years End. Mar. 31-

1932. 1931.
Gross earnings $54,233,383 $60,711,496 $56,310,836 364,680.513
Costs & oper. expenses 42,841,344 50,137,542 46.027,488 53,092,807

Operating income_  $11,392.039 $10,573,954 310,283.348 $11,587,706
Non-operating profits__ _ 224.797 64,111 42,640 914,994

Total income 311.616,836 $10,638,065 310.325,988 312,502.700
Taxes  1,797,142 1,520,051 1,647,686 1.541,837
Int. on notes, &c  2,063,928 2,184,852 2,273,467 2,395,462
Depletion, depres., &c  7,108,120 6.591,176 5,648,299 5,708,419
Minority interests  192.443 232.669 286,358 239,234
Disct. on gold notes pur-
chased for sink. fund_ Cr355,883 Cr533,070

Net income  $811,086 $642,386 $470,178 32,617,748
Preferred dividends_ _ _ _ 128,761 2,057,585 2,057.241 2,056,869
Common dividends 2.278.860

Deficit sur$682,325 $1,415,199 31.587,06.3 31,717,981
Shs, corn. out, (no par) _ _ 3,038,370 3,038,370 x3,038,370 x3,038,370
Earns, per sh. on com__ _ Nil

x Par $25.
Nil Nil $0.18

CONSOLIDATED BALANCE SHEET DEC. 31.
1933. 1932.

Assets- $ a
xProp.,eept.,&c102,602,376 104,397,973

Liabilities-
Preferred stock_

1933.
$

30,000,000

1932.

30,000,000
Inv. and adv.__ 11,966,183 11,362,089 y Common stock 30,383,700 30,383,700
Cash  2,869,377 5,648,162 Funded debt_ _ _ 30,500,000 32,500,000
Accts. receivable 5,187,554 5,463,838 Pay. to employ.
Notes & accept- say. Invest. td 1,996,589 2,139,751
ances receiv_ _ 807,271 1,083,750 Notes payable__ 5,109,160 5,291,317

Finished & crude Accts. payable_ 5,544,357 4,623,765
oils  13,519,110 0801.310 Pref. dlys. pay_ 514,230

Nlaterials & supp 2,637,013 2,721,601 Accrued Habil__ 1,562,228 1,423,039
Employees says. Dei. pur. oblig.. 702,667 681,416

investm't fund 1,996,589 2,139,751 Minority Int _ __ 1,840,384 1,967,218
Deferred charges 1,820,267 1,981,004 Pald-in surplus_ 26,249,106 26,239,816

Earned surplus_ 9,517,552 8,835,227

Total 143,405,744 144,599,479 Total 143,405,744 144,599,479
x After depreciation and depletion of $81,008,200 in 1933 and $77,270,315

in 1932. y Represented by 3,038,370 no par shares.-V. 138, p. 161.

United States Steel Corp.
(32d Annual Report-Year Ended Dec. 311933.)

r The annual report, signed by Myron C. Taylor, Chairman,
-will be found at length on subsequent pages under "Reports
and Documents," together with tables of operations,
balance sheet, &c.

INCOME ACCOUNT, INCL. SUBSIDI
1933.

Cross sales and earnings_ 524,968.768
aMfg. cost and oper. exp. 486,376,925
Administration, selling &

gen.exp.,excl.gen. exps.
of transportation cos_ _

Tax.,incl.res.for Fed. tax_
Commercial disct. & int__

ARY COMPANIES, CALENDAR YEARS.
1932. 1931. 1930.

357,201,705 729,377,468 1,180,934.971
359,060,349 669,260,379 998,461,528

34,215,082 35,017,687 42,223.243
27,033,374 20,573,643 33,242,707
3,069,545 2,223.011 4,159,125

48,132.986
46,597,026
6,263.003

Total expenses  550,694,927 416,874,691 748,885,455 1,099,454,543
Less amount incl. In above
charges for allow, for
dente., deprec. & obso-
lescence here deduct, for
purpose of showing same
in separate Item of
charge below  43,195,117 39,321,603 47,317,895 58.550.120

Balance  507,499,810 377,553,087 701,567,560 1,040,904,423

Balance, surplus  17,468,958 def20,351,382 27,809,907
b Miscell. net mfg. gains_ Dr2,630,168 Dr2,783,716 Dr1,926,470
Rentals received  701,264 834,654 778,698

Total net income  15,540,054 def22,300,444
Net profit of prop, owned
whose oper, are not incl. 150,522 def16,154

chit., &c., on Investments
and on deposits, &c  4,724,343 5,054,270

26,662.135

124,173

7,883.121

140,030,518
Dr3,730.232

967.520

137,267.835

247,601

14,642,093

Balance, surplus  20,414,920 def17,262.328 34.669.430
el3al. profit sub. cos. (net) Dr2,423,647 Cr4.532.761 Cr11,814,570
Int. on bonds & mtges. of

subsidiary companies  5,150,693 5,298,851 5,435,405
Depreciation, depletion &

obsolescence  43,195,117 39,321,603 47,317,895
Int. on U.S.St'l Corp.bds. 13,759 14,610 34,218
Propor, of overhead exps.

of iron ore prop. & trans-
portation service not ap-
plicable to inventory
val. of ore production  7,468,237 13,935,090

Net lass 
Special income received

for year, incl. adjust-
ment of various acc'ts.

152.157,530
Cr5,552,702

5,593.367

58,550.120
46,729

37,836,534 71,299,721 6,303,519prof93,520,015

1,335,411 124,016 19,341.660 10,901,555

Total net loss  36,501,123 71,175.705prof13,038,141prof104421571
Preferred dividends (235)7,205,622(534)20716163 (7)25,219,677 (7)25.219.677
Common dividend   (434) 6981949 (7)60.365,797

Deficit  43,706,745 91,891.868 49,165,485 sur18,836,097
Shares of common stock

outstanding (par 6100). 8,703,252 8,703,252 8,703,252 8,687,435
Earned per share  Nil Nil Nil d$9.11
a Incl. Inventory price adjustment, ordinary maintenance and repairs and pro-

visional charges by sub. cos, for depletion, depreciation and obsolescence.
b Sundry net manufacturing and operating gains and losses. Including royalties

received, idle plant expenses, &c.
C Income from sundry Investments and interest on deposits, &c., and for 1930

including net profit on sales of marketable securities.
d Based on 8,627.657 average shares outstanding during 1930, the earnings per

share were $9.18.
c These profits were earned by Individual subsidiary companies on inter-company

sales made and service rendered to, for other subsidiaries, but being locked up In
the Inventory value of materials held by the purchasing companies at close of the
year, were not to those dates included as part of the reported earnings of the corn
bined organization. Such profits are so embraced only In the year In which they
are converted into a cash asset.

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31.
1933.

Assets- $
Prop, owned and oper. by

1932.
a

1931.
a

1930,
a

the several companics__1,653,923,749 1,650,816,310 1,683,982,093 1,677,327,334
Deferred charges, future

operations, &c  2,136,424 2,476,599 2,453.136 2,018,487
Mining royalties 
a Cash held by trustee on

acc't of bond skg. funds

8,073,177

414,598

69,085.570

396,616

67,622,205

416,511

66,816,276

469,750
Cash held by trustees for
Pay. of matured & called
bonds unpres. and the
outstanding U. S. Steel
50-year non-call. series
5% gold bonds 360,837 383,179 430,741 1,090,625

Securities held as invest,
of conting. res. and for
sect employees' stock
subscription c4,258,815 610,229,336 4.154,239 6,687,513

Inv, outside real estate &
other property owned 18,759,887 18,792,363 19,799,547 20,691,652

Depr. & Insur. fund assets 5.468,375 5,647,563 4,331,930 41,069,878
Cont. adv.. cash & rec.
due from banks & others
In process or reorga, or
llouidarn, less reserve_ 4,307,191 3,418,446 2,079,601

Inventories 252,331,033 258,354,253 302,599,747 323,052,846
Accounts receivable 41.577,387 22,274,279 34,091,270 50,040,728
Bills receivable 3,055,064 4,057,571 6,114,324 5,863,585
Agents' balances 685,645 834,447 921,134 1,609,013
Sundry m'Ictable securities 49,404,586 46,139,334 69,358,308 71,066,207
Time and other special
bank deposits 2,815,859 5,602,241 6,208,459 9,537,429

Cash 55,324,252 60,224,116 75,239,562 117,203,288

Total assets 2,102,896,880 2,158,732,222 2,279,802,813 2,394,544,611
Liabilities-

Common stock 870,325,200 870,325,200 870,325,200 868,743,500
Preferred stock 360,281,100 360,281,100 360.281,100 360,281,100
Prem, on common stock 81,250,021 81,250,021 81,250,021 80,177.832
Stock of sub. cos, not held
by U. S. Steel Corp.
(par value) 208,746 187,726 392,231 449,142

Bonds held by public._ 93,179,824 05,950,255 98,887,294 101,820,111
Sub. cos. pur. mon. oblig. 017,010,259
Sub, cos.' mining royalty

notes   d18,783,229 19,783,722 20,785,341
Install.dep.under employ.

stock subscription plan 2,737,151 1,509,654 1,441,452 8,104,520
Current accounts payable
and pay-rolls 23,362,803 20,988,457 26,143,100 45,760,663

Accr, taxes not due (Incl.
reserves for Fed. taxes) 25,436,398 22,463,346 25,302,571 39,744,421

Accrued Interest and un-
presented coupons, &c.. 1,683,099 1,734,168 1,778,932 1,849,066

Preferred stock dividend_ 1,801,406 1,801,406 6,304,919 6,304,919
Common stock dividend_  4,351,626 15,214,385
Insurance funds 45,757,979 45,436,755 45,155,318 44,876,533
Contingent, miscellaneous
and other reserve funds 22,532,387 38,920,658 46,568,133 58,650,318

Undiv. surp. or U. S. St'l
Corp. and sub. cos.,._ 287,330,507 329,100,248 421,837,192 471,782,759

Appr. for add'ns & constr. 270,000,000 270,000,000 270,000,000 270,000,000

Total liabilities 2 102,896,879 2,158,732,222 2,279,802,813 2,394,544,611
Note.-That part of the surplus of subsidiary companies representing profits on

sales of materials and products to other subsidiary companies and on hand in latter's
Inventories Is In the above balance sheet deducted from the amount of Inventories
Included under current assets.
a Trustees also held redeemed bonds (not Included as liabilities in balance sheet)

In following amounts: 1933, 312,444,000; 1932, 811,573,000; 1931, 510,748,000,
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and 1930, 89,958,000. b 194,222 share common stock. c 153,011 shares common

stock. d Maturing over a period of 26 years, substituted for previously existing
mining royalty obligations. Guaranteed by U. S. Steel Corp.. $17,883,229; not

guaranteed, $900,000; non-interest bearing, 818.476,973: interest bearing. 8306.256.

e Issued at various dates from 1913 to 1925 inclusive In connection with acquire-
ment of the fee title to certain ore properties previously held under mining leases

and maturing over a period of 25 years. Guaranteed by U. S. Steel Corp., $16.-
155,259: not guaranteed. $855,000; non-interest bearing, $16,732,260; lntererst bear

8277,999.-V. 138, p. 1583.

United States Pipe & Foundry Co.

(35th Annual Report-Year Ended Dec. 31 1933.)

INCOME ACCOUNT FOR CALENDAR YEARS.
1933. 1932. 1931. 1930.

Total earns, after oper.
expenses  Not Ps$354,441 $2,194,658 $4,303,913

Maintenance J stated. I. 319.873 884.
Net earnings 

Other income 
Total income

-$267,918 def$674,314 $1,310,587 $3,005,638
250,239 425,948 548,748 _748.687

$518.157 def$248,366. -$1,859,336 $3,754,325
Depreciation reserve__ - 589,610 847,562 847.120 873,280
Loss on bonds sold  177.126
Net profit  def$71,453def$1273,054 $1,012,216 $2,881,046

Previous surplus  10.425,722 13.743,548 14,651.026 14,722.717
Divs. pay, on pref. stock

held in treas. Dec. 31
1932 written back__....  11,082  
Total surplus $10,365.354 $12,470,494 $15,663,242 $17,603,763

Red. price 2d pref. stock 924,860
Prof. dive. ($1.20)  644,442 719,772 719,694 827,877
Common dividends_ _ _ 300.000 1,20C.000 1,200,000 1.200,000
Addit. prov. for doubtful
accounts  125.000

Approp. for fire ins. fund  26,340  
Profit & loss surplus- $9,394,572 $10,425,722 $13,743,548 $14,651,026

Shs.com.outst'g (par $20) 600,000 600,000 600,000 600,000
Earns, per sh. on corn.... Nil Nil $0.49 $33.42

COMPARATIVE BALANCE SHEET DEC. 31.

Assets-
a Prop. & plant19,758,399 20,345,653
Cash  5,089.200 6,875,069
Marketable secur 3,049,285 4,075,506
d Other invests__ 1,250,274 1,059,594
b Accts.& notes reo 1,691,267 1,058,027
Inventories  3,675,692 2,432,441
Fire Maur. fund  428,648 400,456
Deferred charges 16,822 18,191
Cash on dep. for

red. of 2d pf. stk 95

1932.1933. 
Mablitttes-

c Preferred stock 9,297,055 9,297,055
Common stk. (Par
$20) 12,000,000 12,000.000

Divs. payable_ _ 235,128 479,943
Accounts payable 432,491 265,825
Accrued tax in-

terest. &c  187,922 167,446
Reserves  3,412,419 3,629,042
Surplus  9,394,572 10,425,722

Total 34,959,589 36,265,033 Total 34,959,589 36,265.033

a After deducting depreciation of 89,178.640 in 1933 and $8,593,365
In 1932. b After deducting $239,312 in 1933 and $236,491 in 1932.
c Represented by 599.810 no par shares of 1st pref. stock. d Includes
43,550 (36,950 in 1932) shares at cost of $706,990 4606,615 in 1932).-
V. 138, p. 518.

Chronicle 1911

Allied Chemical & Dye Corporation.

(14th Annual Report-Year Ended Dec. 31 1933.)

The remarks of President Orlando F. Weber, together

with the income account and balance sheet, will be found

in the advertising columns of this issue.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1933.
$

Gross income after prov.
for deprec., obsol., all
State and local taxes,

1932. 1931. 1930.

repairs and renewals__ 16,620,763 12,730,109 20.779,032 27.886,685
Federal taxes  2,025.242 1,288,919 1.847.521 2.783.146

Net income  14,595,521 11.441.190 18.931.511 25.103,539

Previous surplus 159.452.771 165,169,253 204.133,460 196.205.745

Total surplus 174,048,292 176,610,443 223,064,971 221.309,285
Trans. to reserve for gen-

eral contingency   40,000,000

Pref. diva. ($7 per sh.)__ 2,749,943 2.749,943 2,749.943 2.749,943
Corn, dim ($6 cash)_ ..- - 14,407.728 14,407,728 14.574,236 13.881,527
Common diva. (stock)__ 571.540 544,355
Divs, on treas. stk. not
included in income--Cr1.454,297

Profit & loss surplus_ _158,344.918 159,452,771 165,169,253 204,133.460

Shs.com.stk.out . (no par) 2,214 ,099 2,401 ,288 2.401,288 2,286.980
Earned per share  $5.50 $3.62 $9.77

CONSOL. GENERAL BALANCE SHEET DEC. 31 (INCL. SUB. COS.)

1933.
Assets- $

Real est., plant,
equip., mines,
&c 221,836,019

Investments  12,827.705
Marketable sec_y70,642.8811
U.S. Gov. secur.z21,263,3181
Cash  27,271,547
Notes and accts.

receivable  13,743,568
Inventories _ _ _ _ 22,878,590

ad 
good-

chges 648.424
Patents,

will. &c  21,305,943

1932.
$

222,990.044
12,692,510
92,401,341

25,883,393

9,721,720
22,645,245

892,885

21,305,943

1933. 932.
Liabilities- $ 

18 

Preferred stock_ 39,284,900 39,284,900
x Common stock 12,006,440 12,006,440
Divs. payable_ 4,289,418 4,289.418
Accts. payable__ 2,718,494 1,827,847
Accrued wages__ 242,528 180,907
Reserve for de-

preciat'n, &c_135,369,746 129,257.567
Res. for invest__ 40,000,000
Gen. contin. res. 13,260,733 55,887,867
Tax reserve_ _ __ 2,556.973 1,731,372
Insur. reserve__ 2,296,960 2.269.316
Other reserve_ _ _ 2,046,886 2,347.675
Capital surplus_ 61,752,3351159.452,771
Further surplus _a96,592, 583 f

Total 412,417,995 408.536,081 Total 412,417.995 408,536,081

x 2,401.288 shares without par value (Incl. she. in treasury) declared at
$5 per share. y All listed on New York Stock Exchange or New York Curb
Exchange, and including 187,189 shares of company's common stock at

cost of $25,837,300 and 47,309 shares of company's preferred stock at cost
of $5,640,485. Total value of marketable securities at December 31. 1933,

was $66.171,532. z Market value on December 31. 1933, was $20.394,288.
a Consists of $35.685,838 earned surplus accrued to the company since

organization and $60,906,745 accrued to its subsidiary companies prior to

company's organization .-V . 137. p. 688.

General, Corporate and Investment News

STEAM RAILROADS.

Freight Cars in Need of Repair Decline in Number.-Class 1 railroads on
Feb. 1 had 286 928 freight cars in need of repair or 14.4% of the number
on line, according to the car service division of the American Railway
Association. This was a decrease of 3.057 cars below the number In need
of such repair on Jan. 1, at which time there were 289.985. or 14.5%.

Freight cars in need of heavy repairs on Feb. 1 totaled 222,471 or 11.2%.
a decrease of 5,822 cars compared with the number in need of such re_pairs
on Jan. 1. while freight cars in need of light repairs totaled 64.457 or 3.2%
an increase of 2,765 compared with Jan. 1.
More Locomotives in Need of Repairs-Few Serviceable Locomotives in

Storage.-Locomotives in need of classified repairs on Feb. 1 totaled 10,965
or 22.2% of the number online. This was an increase of 70 compared with
the number in need of such repairs on Jan. 1, at which time there were
10.895. or 21.9%.

Class 1 railroads on Feb. 1 had 5.600 serviceable locomotives In storage
compared with 5,913 on Jan. 1.

Surplus Freight Cars Decline.-Class 1 railroads on Feb. 14. had 412,679
surplus freight cars in good repair and immediately available for service,
the car service division of the American Railway Association announced.
This was a reduction of 21,749 cars compared with Jan. 31, at which time
there were 434.428 surplus freight cars.

Surplus coal cars on Feb. 14 totaled 118,035, a decrease of 11,448 cars
below the previous period, while surplus box cars totaled 238,351, a decrease
of 9.540 cars compared with Jan. 31.

Reports also showed 24.863 surplus stock cars, an increase of 211 cars
compared with Jan. 31, while su
decrease of 293 for the same 

periodrplus refrigerator cars totaled 12,528, a

Allegheny Corp.-Readjustment Plan for 1950 Bonds-
April Interest to Be Paid Through Borrowing-Preferred Stock
to Meet Coupons Due Oct. 1 1934-April 1 1939.-The holders
of the 20-year collateral trust convertible 5% bonds due
April 1 1950 are informed in a circular that present income is
insufficient to meet interest payments and are asked to
accept the plan outlined below. The circular, signed by
0. P. Van Sweringen, President, follows:
The annual Income at present rates of payment on the collateral securing

the 1950 bonds is equivalent to interest on only a small proportion of the
outstanding bonds. Due to the terms of the respective indentures, excess
Income from the collateral securing the corporation's two other bond

issues is not now available for payment of interest on the 1950 bonds.
Therefore, the income presently available to the corporation is insufficient

to meet current interest requirements on the 1950 bonds and the probable
continuance of this condition pending Increased income on the corporation's

holdings makes it necessary to present a plan for the readjustment of the
1950 bonds.
The next interest payment on the 1950 bonds comes due April 1 1934 and.

since this would give bondholders only two weeks in which to consider the
plan, the corporation has been able to make arrangements to borrow on its
unsecured demand note $550,000, which, together with funds on hand,
will be sufficient to pay the interest due on April 1. This arrangement
should give bondholders ample time in which to accept the plan and porevent
default on Oct. 1 1934. The plan offers an opportunity for bondholders
to co-operate in their own interest and the management recommends its
prompt acceptance.

Theiplan offers in respect of each deposited $1,000 bond:
(a) In exchange for the 10 semi-annual coupons maturing from Oct. 1

1934 to April 1 1939. inclusive, 5 shares of a new prior preferred convertible
stock of the corporation of no par value, entitled to $50 per share in liquida-
tion, each such share being convertible at the holder's option at any time
prior to redemption into ten shares of common stock of the corporation;
and
(b) The right to convert the bond at the holder's option at any time prior

to Oct. 1 1944. or earlier redemption, into 100 shares of common stock
of the corporation.

The foregoing rights of conversion into common stock are equivalentfto
a conversion price of $5 per share in respect of the coupons to be detached
and $10 per share in respect of the bonds.
The management, as a part of tne plan, has arranged for the acceptance,

when the plan is made operative, of 22,000 shares of the new prior preferred
convertible stock in exchange for the two unsecured demand notes of the
corporation each for $550,000. one issued to obtain a portion of the moneys
paid Oct. 1 1933. as interest on the 1950 bonds, and the other to be issued
to obtain a portion of the moneys to be used to pay the interest due April 1

1934, on the 1950 bonds.
Acceptance of this plan will avoid default in the interest payment due on

Oct. 1 1934 and the consequent possibility of a forced sale of the collateral
pledged to secure the 1950 bonds with probable sacrifice of value. Such
default might also lead to a forced sale of the collateral pledged to secure

the 1944 and 1949 issues at prices levels which might well reduce or entirely
destroy any chance of the 1950 bonds to share in any present or future
excess of collateral values under those issues. In addition, the plan offers

to depositing bondholders an opportunity to obtain a substantial share
in any equity of the corporation which may be applicable to the common
stock.
The annual report for 1933 sets forth the outstanding amount of its three

bond issues, the collateral securing each and the annual income thereon at
present rates of payment, the appraised value of pledged securities and
deposited cash as of Feb. 1 1934, the annual interest requirements of such
Issues, and a reference to certain indenture provision respecting the avail-
ability of excess collateral and income, as well as other matters of interest
to holders of the corporation's securities. Attention is called to the state-
ment in the annual report concerning the corporation's investments in the
Missouri Pacific RR. System and in certain terminal and belt railroad
properties at St. Joseph and industrial and terminal properties in and near
Kansas City, Mo. iSee under "Financial Reports" on a preceding page.]

Details of Plan of Readjustment.

(1) Bondholders will assent to the plan by depositing their bonds with
Oct. 1 1934. and subsequent coupons attached with New York Trust Co.,
100 Broadway, New York City, as agent-depositary. Transferable certifi-
cates of deposit will be issued by toe corporation representing such deposit.
(2) Corporation will authorize an issue of 150,000 shares of prior pre-

ferred convertible stock, and will issue in respect of each deposited 81.000
bond five shares of such stock in exchange for the 10 semi-annual coupons
maturing from Oct. 1 1934 to April 1 1939, inclusive, which coupons will
be detached and canceled.
(3) The prior preferred convertible stock will have terms, provisions and

preferences substantially as follows:
(a) Without nominal or par value but entitled upon liquidation or dis-

solution of the corporation or the sale of substantially all of its assets to
receive $50 per share plus accumulated and unpaid dividends before any
distribution is made to the holders of any other now existing class of stock.
(b) Entitled to receive cumulative dividends from and after Oct. 1 1934

at the annual rate of $2.50 per share payable semi-annually when and as
declared before any payment by way of dividends or otherwise is made to
the holders of any other now existing class of stock.
(c) Each share convertible at the holder's option at any time prior to

redemption into 10 shares of common stock as then constituted without
adjustment in respect of dividends.
(d) Redeemable in whole or in part at the option of the corporation upon

at least 30 days' notice, at $50 per share plus accumulated and unpaid
dividends.

(e) Voting as a class entitled to elect two directors of the corporation.
(f) The holders shall have no pre-emptive right to purchase or have

offered to them for purchase any stock or other securities of the corporation.
(9) No stock on a parity with or having priority over the prior preferred

convertible stock shall be issued without the vote or written consent of the
holders of at least a majority of the prior preferred convertible stock then •
outstanding.
(4) In connection with the issuance of prior preferred convertible stock,

each deposited $1,000 bond will be stamped to evidence the right of con-
version of such bond (accompanied by unmatured coupons not detached
pursuant to the plan), at the holder's option, at any time prior to Oct. 1
1944, or earlier redemption, into 100 shares of common stock as then con-
stituted without any adjustment for interest or dividends.
(5) The corporation will issue 22,000 shares of prior preferred convertible

stock in exchange for its two $550,000 unsecured demand notes.

(
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(6) The shares of prior preferred convertible stock, not reauired for theretirement of coupons and the two 3550,000 unsecured demand notes. maybe issued from time to time for the purpose of paying or reducing obliga-tions of the corporation or providing working capital to the extent of atleast $50 for each such share so issued.
(7) Corporation will pay all expenses in connection with the plan.(8) The plan will be declared operative by the corporation when in its

Judgment sufficient bonds have been deposited. The necessity for co-operation of bondholders is apparent since the present income from the col-
lateral securing the bonds is equivalent to interest charges on only a small
proportion of the outstanding bonds. If the plan is not declared operativeliy Oct. 11934, deposited bonds with all coupons deposited therewith willbe returned against the surrender of certificates of deposit, provided.however, that the corporation may extend such date from time to time fornot to exceed 60 days in the aggregate by filing written notice of any suchextension with the agent-depositary. The corporation may fix a dateafter which bonds will not be accepted for deposit under the plan, and mayextend such date from time to time.
(9) When the plan is declared operative the deposited bonds will be

stamped as required, including a statement of their right of conversionand their participation in the plan and the usual statement required by the
New York Stock Exchange and the Federal Trade Commission. Thereafterthe deposited bonds and the certificates representing the prior preferredconvertible stock issuable in respect of the coupons detached from suchbonds will be returned against the surrender of certificates of deposit.(10) The plan constitutes a transaction :pursuant to which the corpo-ration issues it securities in exchange with its existing security holdersexclusively and no commission or other remuneration is to be given or paidIn connection with such exchange. The plan is sponsored by the corpo-ration, and New York Trust Co. is acting as agent-depositary, for com-pensation, only in a ministerial capacity.
The adoption of the plan is subject to such authorization and approvalby the preferred and common stockholders of the corporation as is required,including the authorization of 150.000 shares of prior preferred convertiblestock and 3,850,000 additional shares of common stock. Upon the planbeing declared operative 3,953.200 shares of common stock will be reservedagainst rhe conversion and consequent retirement of prior preferred convert-ible stock and stamped 1950 bonds. Special meetings of the preferredand common stockholders of the corporation have been called for may 2for the purpose of taking the corporate action necessary under the plan.Directors unqualifiedly recommend the acceptance of the plan despitethe fact that dividends on the prior preferred convertible stock cannot bepaid and must accumulate until improvement in the collateral value of thecorporation's assets, and until there is a sufficient increase in the corpo-ration's income. Neither the prior preferred convertible stock nor thestock that will be junior to it (consisting of pref. stock with accumulateddividends from May 1 1931 and common stock) has present break-up valuecomputed upon the basis of current New York Stock Exchange quotationsfor the corporation's listed holdings and cost for the corporation's invest,-ment in Terminal Shares, Inc., 5-year % secured gold notes. It ispointed out, however, that the corporation's substantial investments inthe stock of Chesapeake Corp. (and thereby indirectly in Chesapeake &Ohio By.) and in the securities of the Missouri Pacific RR. present oppor-tunity for increased future income and improvement in values.—V. 137.P. 3495.

Baltimore 8c Ohio RR.—Public Works Improvement. —
The I.-S. C. Commission on March 6 approved the application of thecompany for a Public Works Administration loan of $1,500,000, the pro-coeds to be used for the improvement of transportation facilities.
The report of the Commission says in part:
The company on Feb. 16, applied under section 203 (a). clause (4), of

the NIRA for approval of certain maintenance to its railroad, the cost
thereof to be financed in part with the aid of the Federal EmergencyAdministration of Public Works.
The applicant represents that, for the maintenance of adequate trans-portation facilities, it requires the purchase and instalation • of 35,000gross tons of new steel rail with the necessary fastenings and fixtures, atan estimated cost of $2,350,406, consisting of $2,175,406 for material and

$175.000 for labor.
The applicant has applied to the Administration of Public Works foraid to the extent of not exceeding $1,500,000 in financing the purchase ofthe ran, and in connection therewith has filed with us an application undersection 20a of the Inter-State Commerce Act for authority to issue $1,500,-

000 of 10-year 4% registered serial notes.

Asks 164,000,000 PWA Loan.—
The company has requested the I.-S. C. Commission's approval of ex-penditures of $4.279,244 for construction and repair of freight cars andlocomotives. Work will be financed through a Public Works Administration

loan. Permission also is requested to issue 34.000.000 of 10-year 4%registered serial notes to be sold to the PWA in this connection.
The maintenance program contemplates construction of 820 coal cars,

costing 31,145,244, heavy repairs to 4,800 freight cars costing $1,922,000,
rebuilding of 200 automobile box cars costing $134.000 and the recon-ditioning of 240 locomotives at cost of $1,078.000.

Total cost will include $1.188,637 for labor and $3,090,607 for materials.—
V. 138.p. 1738.

Boston & Maine RR.—Notes Authorized.—
The I.-S. C. Commission on March 9 authorized the company to issue$910,000 of 4% registered serial collateral notes to aid in the financing ofproposed maintenance.
The report of the Commission says in part:
The road by application filed on Jan. 24 1934, as amended March 51934, applied for authority to issue not exceeding 33,140,000 of 4% reg-

istered serial collateral notes.
The applicant applied to the Federal Emergency Administration of

Public Works for a loan of $3,330,000, of which $1,100,000 was to be u ed
In repairing and improving locomotives, freight and passenger cars, station
buildings and other structures, and 32.230,000 was to be used to purchase
and install 30,000 tons of new rail. The applicant has arranged with the
PWA for aid to an amount not in excess of $910,000 in financing the proposed
maintenance except the purchase and installation of new rail, and to ob-
tain the funds required, it proposes to issue a like amount of notes.
Notes to the amount of not exceeding $910,000 are to be issued pursuant

to an agreement dated March 11934, between the applicant and the United
States of America, represented by the PWA. The agreement provides
that the Government will advance to the applicant funds from time to time,
but not exceeding $910,000, in the aggregate, as shown to be required for
the proposed maintenance. It also provides for assigning, subject to our
authorization, as collateral security for the notes, the applicant's equity
in $2,000,000 of series KK 5% and $11,450,000 of series LL 6% 1st mtge.
gold bonds now pledged as collateral for a loan from the Reconstruction
Finance Corporation. It is further provided that the agreement may be
supplemented later by a trust indenture with a trustee providing for ex-
changing notes of like tenor and amount for outstanding notes Issued under
the agreement. Provision is also made for the substitution, under certain
conditions, of other collateral for that to be pledged.
As the funds are advanced the applicant will issue and deliver to the

Government, or to such bank as it designates, notes equal to the amount
thereof, payable to the PWA, or registered assigns. The notes will be
dated as of the date of payment against which they are delivered, will be
in the denominations of 31,000 and multiples thereof, will bear interest
from and after one year after date at the rate of 4% per annum, payable
semi-annually on March 15 and Sept. 15, and will mature in semi-annual
installments of $51,000 beginning Sept. 15 1935, and ending March 15 1940,
and of $50,000 beginning Sept. 15 1940, and ending March 15 1944. They
will be redeemable as a whole or in part on any interest date at par and int.
All, but not part, ef the notes of each maturity may be redeemed, the latest
maturity to be redeemed first in case lees than the entire issue is redeemed.
Since we are not advised as to the definite terms and conditions under

which the remaining $2,230,000 of notes will be issued, it is necessary for
us to defer action with respect to that amount of notes.

To Vote on New Securities.—
' The stockholders will vote March 23 on authorizing an equipment trust

agreement, applications for loans and the issuance of bonds of the corpora-
tion.—V. 138, P. 1037.

Chicago Milwaukee St. Paul & Pacific RR.—Holders
of Subsidiary Bonds Asked to Accept Five-Year Extension with
Increase in Interest Rate.—
The company is requesting holders of $2,117,000 of Milwaukee & North-

ern RR. 1st mtge. 4X% bonds and of $5,072,000 of Milwaukee & Northern

RR. consol. mtge. 4% % bonds to extend, without impairment of their
lien, the maturity of these bonds, which is June 1 1934, for a period of five
years.
• In consideration of such extension the Milwaukee, which has not hereto-fore done so, will assume payment of both principal and interest of the bonds.The extended bonds will continue to bear interest at the rate of 4A % andIn addition bondholders assenting to the plan will receive payment in cashof the full six months interest on their bonds due June 1 1934 and $50 perbond. The $50 represents payment in advance of additional interest at therate of I% per year for the five year extension and is equivalent of placingthe bonds on an interest basis of 5.66%. The advance payment in cashis offered as a means to induce prompt presentation and will not be madeexcept on bonds presented for stamping before April 15 1934.
Holders of a substantial amount of the bonds, it is stated, including someof the largest holders, have approved the plan. The bonds involved aresecured by mortgages on a valuable part of the Milwaukee RR. system.Net earnings of the system from business originating or terminating onthese lines, subject to the Milwaukee St Northern mortgages, were morethan twice the interest charges on the above mentioned bonds. The firstmortgage, dated June 10 1880, is a first lien on lines of railroad extendingfrom North Milwaukee to Green Bay, Wis., and a first lien on an undividedone-half interest in 15.8 miles of railroad owned jointly with the Soo Linebetween Hilbert and Neenah, Wis. The consolidated mortgage, datedFeb. 11 1884, is a second lien on the same mileage and a first lien on 266.56miles of railroad extending north from Green Bay to Champion and Ontona-gon, Mich. In addition to the outstanding bonds the company owns$38,000 of the 1st mtge. bonds and $20,000 of the cense'. mtge. bondswhich are pledged on its 1st & refunding mtge.
The plan offered is subject to the authorization of the I.-S. C. Commis-sion of the action by the company. The company reserves the right todetermine when a sufficient amount of the bonds have assented to theplan to justify proceeding with it and upon such determination, whetherbefore or after the maturity date of June 1 1934, to declare the plan oper-ative by filing notice with the trustees, the City Bank Farmers Trust Co.If the plan is declared operative it will be declared operative as to bondsof both issues and not as to one of such issues only. The extension of thebonds and the assumption of the payments by the Milwaukee, it is said,shall not become effective until the plan is declared operative.
In event the plan should not be declared operative the 1650 paid by thecompany per $1,000 bond shall be deemed a payment on account of prin-

cipal.—V. 138. P. 1390.

Chicago Rock Island & Pacific Ry. —Hearing March 29.
Federal Judge Wilkerson has set Marh 29 as the date for hearing on thepetition of Bankers Trust Co. as trustees for payment of interest andprincipal of the general mortgage gold bonds in gold and the segregationof earnings of lines covered by the mortgage for the benefit thereof.—V. 138, p. 1739.

Denver & Rio Grande Western RR. —Emergency Board
Reports on Labor Disputes. —
The emergency board appointed by President Roosevelt on Feb. 10 toinvestigate an accumulation of labor grievances, 75 in number, as a resultof which the train service employees of the road had voted to 'strike, hassubmitted a report made public on March 5 that a method of adjustmenthas been agreed upon for many of the disputes, that there is no causeremaining to justify a strike and that the remaining controversies can besettled as suggested in the report as to many individual cases.The board of which Frank P. Douglass was Chairman, also reportedthat closer co-operation is needed between the representatives of the carrierand the employees to amicably adjust grievances that should not be Pro-longed in reaching a settlement.—V. 138, p. 1038.

Illinois Central RR.— $10,000,000 Betterments Proposed.
The Illinois Central System will spend $10,000,000 this year laying newrail, renewing bridges and repairing locomotives and freight and passengercars, according to L. A. Downs, President.
The locomotive repair work is already under way. Within the next fewdays furloughed shopmen will be called back to work to inaugurate thecar repair program. Work on track and bridges will begin as, soon as thematerials can be delivered. Approximately 2.000 men will be added to therailway payrolls to handle this program and it is estimated that the purchaseof the necessary materials will provide employment for at least as manymore in the supply industries.
The System will spend $1,437,000 on the renewal of 123 miles of mainline track on various parts of the railroad, using 21,600 tons of new railsweighing 112 pounds to the yard, together with the necessary cross-tiesand track fastenings.
The approaches to the bridge over the Ohio River will be completelyrebuilt with new material this year at a cost of approximately 3900,000.The program of equipment repairs calls for overhauling and reconditioning148 freight and passenger locomotives. 12,645 freight cars and 184 passengertrain cars.
To finance this undertaking the Illinois Central RR. has arranged withthe Public Works Administration to borrow 310,000,000 on equipment. trustcertificates bearing interest at 4% after the first year and maturing seriallyover a period of 10 years.
("Wall Street Journal" of March 12.).—V. 138. p. 1739.
Lehigh Valley RR.—Public Works Improvement. —
The I.-S. C. Commission on March 8 approved the company's applica-tion for a loan of $600,000 from the Public Works Administration to be usedIn the improvement of transportation facilities.
The report of the Commission says in part:
The company, on Feb. 19. applied under Section 203(a), clause (4), ofthe National Industrial Recovery Act for apporval of equipment which itproposes to finance in part by a loan of not exceeding $600,000 from thePWA.
The applicant proposes to acquire 5 locomotives of the 4-8-4 type sub-stantially similar to the 20 which it purchased and placed in service in 1932.Tentative bids received by the applicant indicate that the cost of the loco-motives. excluding booster and automatic train control, will approximate

$118,000 each, and with these improvements will cost about $132,000 each.
The applicant has applied to the PWA for aid to the extent of not ex-ceeding $600,000 in financing the purchase of the locomotives, and in con-nection therewith has filed with us an application under Section 20a of theInter-State Commerce Act for authority to assume obligation and liabilityIn respect of not to exceed that amount of equipment-trust certificates,series -V.—V. 138. p. 1739.

National Rys. of Mexico.—To Vote on Bonds.—
The stockholders will vote May 2 on authorizing the directors to issue

such bonds on the company as deemed convenient for its corporate purposes.—V. 138, P. 858.

Pacific Coast RR.—Reconstruction Loan. —
The I.-S. C. Commission on March 10 approved the application of thecompany for a loan of $70,000 from the Reconstruction Finance Corpora-tion for specified purposes.
The report of the Commission says in part:
On Jan. 16 1934, the company filed an application for a loan under theprovisions of Section 5 of the RCA Act, approved Jan. 22 1932, as amended.The applicant requests a loan of $70.000 for a term of three years for thefollowing purposes:

Expense of temporarily restraining flood waters and installation oftemporary and semi-permanent bulkheads, trestles, &c $10.000Temporary pier protection of bridge No. 7, including piling andgirders to support truss  6,000Permanent concrete replacement of pier, bridge No. 7, resettingtruss, strengthening strained approaches and removing temporarytrestling  7,000Temporary repairs and protection and permanent replacement ofdamaged foundations, with approaches, on wooden truss bridgeNo. 13 and steel bridges Nos. la, 9 and 10  4,000Temporary repairs, shooflys. &c., and permanent replacement oftrack washed out, principally near Indian and Stevens  7.000Purchasing, transporting and placing 200 to 250 carloads (esti-mated) of riprap  30.009Estimated contingencies, miscellaneous services, minor damages,&c. (approximately 10% of above)  6,000

Total $70,000
The applicant owns and operates a standard-gage steam railroad in

western Washington, extending 22.43 miles from Seattle to Maple Valley.
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with four branch lines having an aggregate mileage of 26.75 miles. It also
owns and operates 10.33 miles of second main track and 24.93 miles of
yard tracks and sidings. The applicant has physical connections for the
interchange of traffic with the Great Northern, Northern Pacific and
Union Pacific at Seattle and Black River, and with the Chicago Milwaukee
St. Paul & Pacific at Seattle, Renton, Black River and Maple Valley. It
solely owns, and jointly uses with the latter carrier. 22.49 miles of line
from Island No. 1 (Seattle) to Maple Valley. under a 99-year lease agree-
ment dated May 21 1906, effective July 11907. The Milwaukee pays as
rental 2,3,i % per annum on an agreed value of the joint line, as of the
effective date of the lease, and a similar percentage on the cost of additions
and betterments subsequently made. Under separate agreements, the
Milwaukee pays additional amounts for the privilege of maintaining an
electrical overhead system and for local freight rights. The Milwaukee
also assumes one-half of the taxes on the jointly used property and a pro-
portion of operating expenses based on wheelage. During the calendar
year 1933 the average proportion of operating expenses paid by the Mil-
waukee was 85.32%.
The applicant was incorp. on June 15 1932 in the State of Washington,

with a 5-year duration of existence. Provision is made, however, for an
extension of corporate life by amendment of the articles of incorporation.but not to exceed a period of 50 years. By certificate issued Sept. 30
1932. we authorized the applicant to acquire and operate the railroad
properties of the Pacific Coast RR. the charter of the latter companyhaving expired by limitation under Hie Washington statutes on Nov. 261930, which statutes limit the life of corporations to 50 years withoutprivilege of extension or renewal. By order entered Nov. 4 1932, wegranted the applicant authority to issue $1,000,000 of capital stock andto assume obligation and liability in respect of a promissory note of thePacific Coast RR. for $1,500,000. This stock was in substitution for an
equivalent amount of the predecessor company's stock, owned with the
exception of directors' qualifying shares, by the Pacific Coast Co. andpledged by that company to the Bankers Trust Co. for payment of itsfirst mortgage dated Dec. 11897.

Security.—The security offered for the loan is first-mortgage 5% 50-yeargold bonds of the Pacific Coast Co., maturing June 1 1946, payable tobearer. The bonds are offered for pledge with the RFC at $50 per $100of face value and in amount to cover 125% of the loan but no objection ismade to the pledge of a larger amount.—V. 135. p. 3518.

New York Ontario 8c Western Ry.—To Vote on Bonds.
The stockholders will vote April 10 on approving a proposition to auth-orize the corporation to borrow money and to issue and assume obligationsor liability in respect to equipment trust shares or obligations.—V. 138,P. 1740.

Paulista Ry. —To Pay Interest Due Sept. 15 1933. —
Ladenburg, Thalmann & Co., fiscal agents, 25 Broad St., N. Y. City,aro now prepared to make payment of the Sept. 15 1933 interest on the1st & ref. mtge. 7% a. f. gold bonds, series A, due 1942, upon presentationand surrender of the coupons. They also recently announced that theyhad received funds for the payment of the unpaid one-half of the March 151933 interest on the same bonds.—V. 138. p. 1039.

Pennroad Corp. —Court Rejects Demurrer to Suit—
Right to Join Action to End Voting Trust and Get an Accounting
Is Upheld.—
An opinion overruling a demurrer filed by voting trustees of the corpora-tion to a bill to have the Voting trust agreement, under which all the stockof the corporation is held and voted, canceled and the trustees compelledto account for alleged losses suffered by the corporation by reason of theiracts, was filed March 10 in Chancery Court, Delaware.The bill of complaint had been filed by Joseph W. Perrine and Julia A.Perrino, both of Philadelphia. Others later intervened as co-complaintarta.The voting trustees entered a general appearance in their official capacity.as distinguished from their individual capacity

' 
and filed the demurrer

asking for dismissal of the bill on the ground it presents a misjoinder ofcauses and is multifarious.
The bill, Chancellor J. 0. Wolcott cites in his opinion, has two aspects.The first has to do with the validity of the voting trust agreement. Thebill charges that the voting trust was unlawfully formed and that it wasa piece of mechanism fraudulently devised by the Pennsylvania RR. toserve its own selfish ends and that operation of the voting trust was con-ducted solely with reference to the interests of the railroad and to the greatinjury and damage of the Pennroad Corp. and its stockholders.
The second aspect is the petition for an accounting by the individualdefendants for large losses alleged to have been caused the corporation.The question raised in the demurrer was whether the bill offended against

the rule which forbids misjoinder of causes and multifariousness.
"It is said," reads the opinion, "that in this bill the complainants havejoined a cause which belongs to them in their Lndividual.right, viz., thecancellation of the voting trust, with a cause which belongs to the corpora-tion, viz., the securing of an accounting to it, which they assert in theirderivative right, and that, therefore, the bill is multifarious.
"It appears plain tnat the two parts of the case are intimately related.

A bill which seeks to set aside a trust and at the same time to call upon thedefendant for an accounting of the trust property and the manner of itshandling, is a familiar one. It does not seem necessary to cite authoritiesto show that such bills are not objectionable on the ground of multifarious-ness.
"I do not see why the complainants should be driven to resort to fieparatesuits in each of which a part of an integrated whole would be separatelyattacked. The conveniences of the administration of justice suggest thatthe entire series of transactions be reviewed in one suit and the relatedmatters heard as an entirety."—V. 138. p. 1553.
Pennsylvania RR. —Notes Authorized. —
The I.-S. C. Commission on March 7 authorized the company to issuenot exceeding $3,650.000 of 10-year secured 4% serial notes to aid in thefinancing of proposed maintenance, and to pledge as collateral securitytherefor 22,000 shares of Pittsburgh Cincinnati Chicago & St. Louis RR.capital stock and 36,000 shares of Western New York & Pennsylvania RY.conunon stock.
The report of the Commission says in part:
The proposed notes are to be issued to the United States Government

or its nominee to aid in the financing, through the Federal EmergencyAdministration of Public Woeks, of railraod maintenance approved by us
on Feb. 26 1934. and consisting of 100,000 tons of steel rail to be purchased
by the applicant at a cost of not exceeding $3.650.000 and used on its
lines.
The notes are to be issued pursuant to a trust indenture to be dated

Feb. 15 1934, between the applicant and the Fidelity-Philadelphia Trust
Co. as trustee. and are to be secured by the pledge thereunder of the fore-
going stocks.
The notes, which are to be issued on various dates, will be issued origi-

nally as temporary registered notes without coupons, payable to the regis-
tered holders thereof, will be dated as of the dates of issue, will bear interest
from and after one year after their respective dates at the rate of 4% per
annum, payable semi-annually on Feb. 15 and Aug. 15, and will mature
in eight series of approximately equal amounts beginning Feb. 15 1937.
and ending Feb. 15 1944, each series being limited to $457,000 or less. The
notes will be subject to redemption as a whole or in part in the inverse
order of maturity, all, but not a part, of the notes of any maturity being
redeemable, on any interest-payment date at par and accrued interest.
The temporary notes will be exchangeable after the expiration of 18 months
after their respective dates for an equal amount of definitive registered or
coupon notes of the same maturity, the definitive registered notes to be
dated the dates of their issue and the coupon notes to be dated as of
Feb. 15 1934, and to be registerable as to principal.

Pays 200th Dividend. —
The 236,489 stockholders of the Pennsylvania RR. on March 15 were in

receipt of the 200th dividend paid on the company's cpaital stock. Checks
went to every State in the Union and to 51 foreign countries and American
possessions, namely: Alaska. Albania Algeria. Argentine, Australia.
Austria, Belgium, British West Indies, Canada. Canal Zone, Canary
Islands, Chile, China. Columbia. Cuba, Czechoslovakia, Denmark, Dom-
minican Republic. Dutch West Indies, France. Germany, Great Britain,
Greece. Haiti, Holland, Honduras, Hungary, India, Ireland. Italy. Japan,
Malay States, Malta, Mexico. Monaco, Newfoundland, New Zealand,
Nova Scotia, Norway, Palestine, Peru. Philippine Islands, Paland, Porto
Rico, Samoa, Spain, Straits Settlements, Sweden. Switzerland. Syria.
Venezuela.

The amount of the dividend was $6.583,848, representing 170 of 13.-
167.696 shares, at the par value of $50 each. It brought the total dividends
paid by the Pennsylvania RR. Co. since the granting of its charter, to
$1.044.413,934.
A. J. County, Vice-Pres. in charge of finance and corporate relations.

said:
"Notwithstanding the great variation in business conditions that have

prevailed at different times, stockholders of the Pennsylvania RR. have
received a return on their investment each year since 1847. when the first
instalments on the original capital stock were paid in. Taking good years
and bad, the dividends paid by the Pennsylvania RR. have averaged a
million dollars a month over a period of 87 years.
"Of the stockholders who will participate in this 200th dividend dis-

bursement. approximately 105.000 are women, and they own nearly one-
third of the capital stock.
"The conditions under which the Pennsylvania RR. is now operating.

show a material improvement over 1933, and warrant a feeling of decided
encouraeement."

Places Order for Specialties Used in Freight Car Construct. —
Announcement was made on March 5 by the Pennsylvania RR. that

orders for specialties used in freight car construction aggregating more than
Si 000,000 have been placed with six metal products companies. The
orders include metal ends, side doors, power hand brakes and cast steel
car under-frames, all of which will be used in the railroad's extensive freight
car construction project, a part of its general employment and improve-
ment program financed by the Public Works Administration.
The new freight cars are being built in the railroad's shops at Pitcairn.

near Pittsburgh, Altoona and Enola, near Harrisburg, and hundreds of
railroad men are returning to regular employment on this work The
manufacture of materials for the cars is creating much additional em-
ployment in steel plants and other industries throughout the east and
middle west
The firms which shared in the specialty orders, made possible by Gov-

ernment co-operation with the railroad, are: Union Metal Products Co
Chicago; Camel Sales Co.. Chicago; Youngstown Steel Door Co., Youngs-
town, 0.: General Steel Castings Corp.. Eddystone Pa.; Universal Draft
Gear Attachment Co., Chicago and Equipment Specialties Co.. Chicago.

Store-door Collection and Delivery Grows.—
Continued sustained growth in the extent to which the new system of

storedoor collection and delivery of less-than-carload freight on the Penn-
sylvania RR. is being utilized by the public is indicated in a report issued
by Walter S. Franklin, Vice-President in charge of traffic, showing the
results for the first three months.

During February the total number of collection and delivery shipments
handled on the Pennsylvania Railroad as indicated by the less-than-carload
waybills issued rose to 90.123. This compares with 76.484 in January.
and 44,380 in December 1933, the initial month. It is notable, Mr. Frank-
lin points out, that the short month of February, with only 28 days and
two holidays, more than doubled the record of December, and was nearly
18% ahead of January, which had three more days and one less holiday.
In December the collection and delivery shipments accounted for 137

of the total less-than-carload waybills issued on the Pennsylvania Itle.
In January this rose to over 21%, and in February exceeded 25%. In
other words, after three months a the new service, more than a fourth
of all of the less-than-carload shipments now being handled by the Penn-
sylvania RR. specify collection and delivery.

Earns 2.9% on Capital Stock in 1933—Funded Debt Re-
duced Over $39,000,000.—Accompanying checks for the
200th dividend received by the stockholders on March 15
is a letter from General W. W. Atterbury, President of the
company, expressing the hope "that better things may be
in store for the company and its stockholders during 1934."
General Atterbury's letter says:
The gross revenues for 1933 amounted to $324,715,814, a decrease of

$6,677.644, or 2.02%, compared with the previous year, in which business
also was poor. However, this inadequacy of gross revenues was offset by
a reduction of $15,243,256 in operating expenses, resulting from the success
of the management's efforts in strictly enforcing economies in every depart-
ment. The net income was $19,281,169, an increase of $5,707.633 over
1932 and equal to 2.9% on the capital stock.
This dividend notification does not afford a sufficient opportunity to

review fully the company's operating results for 1933, nor the extraordinarily
difficult financial and business conditions, accentuated by extensive unem-
ployment and other grave National problems, under which operations had
to be performed. Such a review will be deferred until the issuance of the
company's annual report for 1933, about April 3 next, copies of which may
be obtained either at the stockholders' annual meeting or by application
to the Secretary of the company.

Over $39.000.000 Cut in Funded Debt.
During the year 1933, funded debt of the company and its subsidiaries was

reduced over 539,000,000 by the payment of maturing obligations and the
customary sinking funds.
As an evidence of the company's active co-operation with the Govern-

ment in seeking to create greater employment, as well as to further the
company's own efforts to improve its service and to increase its earnings,
the Pennsylvania RR. resumed its construction program in February 1934.
and has arranged for its financing on favorable terms through the Federal
Public Works Administration to the extent of not exceeding $80,650,000.
Equipment trust certificates and collaterally secured bonds and notes will be
delivered by the company to the Government. and the proceeds expended
for new freight cars to replace cars retired and to supply equipment for
specialized traffic such as the movement of automobiles; for freight and
Passenger electric locomotives; for the completion of the electrification of
the railroad between New York and Washington for both passenger and
freight service; and for 100,000 tons of steel rails.
Commencing with the second year, the securities to be issued will mature

In equal annual installments, with the final installment of the serial bonds,
the equipment trust certificates for the locomotives, the equipment trust
certificates for the freight cars, and the serial notes, maturing in 30, 20
15 and 10 years, respectively. All the securities will bear interest at the
rate of 4% per annum: but the Government has waived interest for the
first year, and. therefore, the average annual cost of the financing will be
less than 4% per annum.

Work for 25,000 Additional Men.
These expenditures will provide work and wages, during 1934, for about

25,000 additional men on the railroad and in its shops, and in various other
industrial plants. representing a total of 45,000,000 man-hours of work.
The effect of this contribution to employment, and to the restoration of
purchasing power and quickened activity in trade and industry, may be
appreciated from the fact that in addition to the work created on the
railroad itself and in its shops, a vast amount of the requisite raw and fin-
ished materials will be produced by more than 3,500 industrial plants and
business enterprises, located in over 50 large towns and cities scattered
throughout 35 States. Completion of this electrification improvement will
enable the company to handle business more efficiently and economically in
this populous section of great traffic density; also it will release for service
elsewhere many high-class steam locomotives. The investment made will
be not only self-sustaining, but will yield a satisfactory return.

Larger Dividend When Conditions Justify.
The active interest of the stockholders in the affairs of the company

always is gratifying to your management, appreciation of which is reflected
by its earnest devotion to securing the best results under most difficult
conditions, and preserving the continuity of dividend payments, which we
will be glad to increase when the millings and conditions justify. It is
hoped that better things may be in store for the company and its stock-
holders during 1934.

Supreme Court Reviews Stock Holdings. —
An order of the I.-S. C. Commission, directing the Pennsylvania Co. and

the Pennsylvania RR. to dispose of stock held in the Wabash and the
Lehigh Valley railroads was reargued March 12 in the U. S. Supreme
Court.
The reargument was directed by the court on the question of whether

the stock was held for investment purposes. The Third Circuit Court of
Appeals held the stock had been lawfully purchased for that purpose.

Daniel W. Knowlton, for the Commission, insisted the stock was being
held in violation of law because it might be used to lessen competition
and insisted it was not necessary for the Commission to show it was actually
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American Electric Power Cor Total income 

Protective Committee Formed for Debenture Holders. Anal-

x Including retirement provision of $13.656. y Less interest charged

1933
Consolidated Balance Sheet Dec. 31.

def$69,103 def$30.233 $123,754 $400,382

def$65,522 $142,963 $213,720 $530,692

3.582

Liabilities-

NUN

7,491 89.966

1933 1932.

40.50i)
89,810

eceivership.
Elwyn Evans of Wilmington was appointed receiver on Mar 15 for Divs. 00 7% pref. stock-

the corporation, which controls through stock ownership the Pennsylvania Divs, on common stock_
Gas & Electric Corp., the Sioux City Gas & Electric Co. and other sub- Direct surplus charges_
sidiaries in Iowa and Pennsylvania. The receiver was appointed after Adj. of unbilled revs 
Malcolm N. Fay of New York filed suit in Chancery Court charging that

Surplus Dec. 31 the company, because of lack of funds, failed to pay the semi-annual interest
on outstanding debentures due March 15.
The corporation filed an answer admitting the insolvency and agreeing to construction $2,940.
he appointment of a receiver.

ollowing the appointment of Mr. Evans as equity receiver, a ounce- Fixed capital 67,729,919 $7,1799312,483 7% pref. stock.....$1,284,260 $1.284.260.
ment was made of the formation of a committee for the holders the 6% Cash 13
convertible gold debentures, series A, due Sept. 15 1957, headed by Arthur Cash in spec. dep. 

1157:3 y Cornm46636 188,870 7%prer.osn ck 1,165,000 1,165,000.tskt.oEa;si 

C. Allyn of A. C. Allyn & Co., Inc., to represent these holders in any and Sink. Id., &c.. dep. 9,801 Mo. Pow. Co._ 85,800 86,100.
all court proceedings. Clarence L. Harper of Harper & Turner, Philadel- Notes receivable.) 60.3594,867,620 4,893,820
phia, and William B. Scarborough of Scarborough, Ambrose & Co., 111 x Accts. receiv__ f 

J 2,034 Funded debt 
195,867 Deferred liabilities 62,949 85,280

Broadway, New York, are the other members of this committee, for which Materials & awl_ 64,394 71,422 Due to affil. cos  393,456 387,163
Wherry & Wight, 30 Broad St., New York. are counsel. The announce- Prepayments  59,957 51,009 Notes payable_ 38,475
ment states that the committee has agreed to act at the request of the Unbilled revenues_ 39,796 61,077 Accounts payable. 29,089
holders of a substantial principal ajosount of the debentures. Deferred debits... 346,874 382,694 Accrued taxes.._. 31,579 31,332

According to a letter to the holds of the debentures and to the holders Due from at iii. co. 13,068 Fed'i income taxes 8,020
Accrued interest__ 131,317 1329.'4106of the corporation's preferred and common stocks which was mailed Mar. 15

by L. E. Yeager, President, there are $9,264,000 of these debentures out- Accrued dividends 1,501 1,601
standing with the public, the semi-annual interest on which was due Mar. 15. aliscell. curr. Hal). 718 967
in the amount of $277.920. This letter says that the company is unable Reserves  268,817 300,387
to meet this interest, and that it is not expected that funds in a sufficient Capital surplus... 295,166 295,166.
amount will be available before the expiration of the 60 days specified as aDeficit  69,103 30,233
period of grace in the agreement under which the debentures were issued. 

Failure to receive sufficient income from its operating properties since Total  $8.554,189 $8,657,424 Total  $8,584,189 $8,657,424
the last payment of interest on the debentures. Sept. 15 last, has been due x After reserve for uncellectible accounts of $16,521 in 1933 and $19,183primarily to the cessation of dividend payments on the common shares of In 1932. y Represented by 160,000 shares of no par value.-V. 137, p.4011.Sioux City Gas & Electric Co. and Iowa Public Service Co. These holdings
comprise an important part of the corporation's assets and yielded, in earlier
periods, an amount adequate, without income from other sources, to cover Appalachian Power Co.-High Court Refuses Review.-
all or a very large proportion of the expenses and taxes of the corporation Thc company recently was denied a review by the U. S. Supreme Court.
and interest on its 6% debentures. series A. The letter further says in part: of lower court decision in favor of the Federal Power Commission, involving
"The earning power of these properties in Iowa has suffered a drastic an order granting a conditional license to develop power on the New River

1914 Financial Chronicle Mar. 17 1934

being used for that purpose. He quoted from the testimony of General W. decline during the past year for several causes entirely beyond the control
W. Atterbury, President of the Pennsylvania, to sustain an argument that of the management. In the first place, the companies were forced by the
the stock was acquired for the purpose of consolidation in a plan of the arbitrary actions of municipal governments to submit to rate reductions
Pennsylvania to obtain better connections in N. Y. City and with Buffalo which the management considers confiscatory and which, in the depressed
through the Lehigh Valley and to obtain a better line west from Buffalo to state of business, could not possibly be compensated for by an increase in
Chicago and St. Louis through the Wabash. He insisted that 49% of the volume of sales. In the second place, there was imposed on Sept. 1 1933
stock held in the two companies gave the Pennsylvania actual control. a 3% Federal tax on sales of electric energy for domestic and certain corn-
Henry Wolf Bikle, for the Pennsylvania Co. and the Pennsylvania RE., mercial uses, a levy which it is estimated will cost these companies apProxi-

insisted that the law permitting corporations to acquire stock for investment mately $100,000 per annum. Finally, the efforts of the management to
purposes was sufficiently broad to warrant the acquisition of the Lehigh reduce expenses were largely offset by the effect of the National Industrial
Valley and Wabash stock, asserting that properly construed the word Recovery Act in increasing the cost of materials, supplies and pay-rolls.
investment did not require a showing that the purchase had resulted in The facts concerning the earning power and financial position of these corn-
an immediate profitable income to the Pennsylvania companies.-V. 138. Willies which are of primary interest to their directors in considering the
P. 1740. question of dividend disbursements are briefly as follows:

Iowa Group (Consolidated).Pittsburgh & West Virginia Ry.-To Inc. Indebtedness. Net income applicable to common stocks held by American
The stockholders of record Mar. 7 will be entitled to vote on increasing Electric Power Corp:

the indebtedness of the corporation.-V. 138. p. 1740, 1228. 12 months ended Dec. 31 1931 

Racquette Lake Ry. -Abandonment.- 12 months ended Dec. 31 1933 (deficit)  

$970.975
12 months ended Dec. 31 1932 570,707

Dec. 31 1933 -  2,026.733

49,386
The I.-S. C. Commission on Feb. 27 issued a certificate permitting the Current assets:

company to abandon, as to interstate and foreign commerce its entire Dec. 31 1932 

Dec. 31 1932  

2,282,966
line of railroad In Herkimer and Hamilton Counties, N. Y., and the New
York Central RR. to abandon operation of the line.-V. 107. p. 2290. *Current liabilities:

Earned surplus since date of acquisition: 

1,515,601St. Louis Iron Mountain & Southern Ry. -Statement Dec. 31 1933  1,579,493
Filed With Federal Trade Commission on Van Sweringens Dec. 31 1932 Amended-Interest Not in Default on Two Loans.- Dec. 31 1933  

831,160

The protective committee for holders of St. Louis, Iron Mountain & *Does not include commitments for equipment (delivery of which hasSouthern Hy., River and Gulf Divisions, first mortgage 4% bonds has been deferred) aggregating approximately $208,000 at Dec. 31 1932 andfiled with the Federal Trade Commission an amendment to its registration $201,000 at Dec. 31 1933.
statement under the Securities Act. In the original statement filed Jan- "These companies continue to be able to meet their fixed charges and thenary 26, two loans aggregating about $40,000,000 to the Cleveland Ter- dividends on their preferred stocks, which of course rank ahead of anyminals Building Co. ana the Vaness Co. of the Van Sweringen interests payments on the common stocks which are owned by the American Electricwere referred to as then to default. The amendment correcting this state- Power Corp. and they face no embarrassing maturities or other large de-ment follows: mands for cash. Furthermore, their business has shown, during recent."The committee is now informed that the two loans to the Cleveland weeks, a tendency toward improvement. Nevertheless, the directors ofTerminals Bunning Co. and the Vaness Co respectively, referred to in these companies have felt that they could not in the exercise of conservativethe above answer as then 'in default' are not now in defult and were not
in default when the registration statement was filed on Jan. 26 1934, since 

business judgment deplete the companies' cash resources and their surplus
balances through the continuance of common dividends. Accordingly.on Jan. 17 1934 an agreement had been concluded under which the payment no such dividends have been paid since Aug. 10 1933 in the case of Siouxdate of the interest which had not been formally extended at the time the City Gas & Electric Co. and since Oct. 2 1933 in the case of Iowa Publicregistration statement was being prepared was formally extended to May 1 Service Co.1935; that payment of all other interest which had matured subsequent "The investments of American Electric Power Corp. in the two Iowato May 1 1931 had been previously extended to May 1 1935, except as to companies referred to above have been the only holdings from which it has$5.000 thereof under each loan and interest on such sum, which sum is derived income regularly and in substantial amounts. Its only other in-payable on demand, and that no demand has been made for payment vestment of major importance consists of 224.446 shares of the class 'B'thereof; that the participation of Bankers Trust Co. in the loan to the common stock of Pennsylvania Gas & Electric Corp. being all of the shares'Venom Co. Is ,t1.226,582.41, as stated in said registration statement, but of this class outstanding. No dividends have been paid on this stockis 6.7209% in a loan of $18,250.000; and that the accumulated interest since 1928."

to Nov. 1 1933, in respect of such loans and Bankers Trust Co's. partici- Assets of American Electric Power Corp., the parent company, alonepapons in such interest are respectively as follows: are given as $16,503,465 as of Feb. 28 1934. of which amount $15.904.485'The Cleveland Terminals Building Co., aggregate interest $3,684,938.18. was investments at book value, $47,889 was in cash and $535,639 was"Bankers Trust Co's. participation therein $279,868.69. unamortized bond discount and expense. Of the current liabilities on"The Vaness Co. aggregate interest $2,900,047.97. that date $254,760 was accrued interest on funded debt and $6,571 was"Bankers Trust Co s. participation therein $194,856.97. accrued taxes other than Federal income tax."The committee's sour to of the foregoing information is a letter from Total gross earnings of the corporation and its subsidiary companies were
Bankers Trust Co. dated March 9 1934."-V. 138, p. 1740. $10,413,324 in 1933 and net earnings $3,702,374. After interest and other

Seaboard Air Line Ry.-Receivers Ask to Spend $3,- deductions of subsidiary companies, and after interest deductions of Ameri-
can Electric Power Corp., there was a deficit for the year of $499,564,

500,000.-The receivers have requested approval of the compared with net income of $9,326 in 1932 and with $637.671 in 1931.
purchase of new equipment costing about $3,500,000. The 9F.igu21r0es1. for 1933 are subject to completion of auditors%report.-v. 137.

equipment would Include five locomotives and 1,100 freight-
cars.-V. 137, P. 3840. "-American Water Works & Electric Co., Inc.-Pays

Bonds Due April 1- (14.4, -
Southern Pacific Co.-Merger Time Extension.- The company states that it is prepared to pay on or before maturity any
The I.-S. C. Commission has given the company a 60-day extension of its outstanding collateral trust 20-year 5% gold bonds, due April 1 1934.

to May 10 of the period in which it may accept the Commission's proviso Holders of these bonds may now present the same to the company at the
attached to approval of the consolidation of its Texas and Louisiana lines, office of Bankers Trust Co., with the April 1 coupon attached, and 'mine-
The condition imposed as a prerequisite to a formal order of approval diately receive therefor the principal amount of such bonds, together with
required toe Southern Pacific to include the Fredericksburg & Northern, accrued interest thereon to April 1 1934, 1. e., the full amount of the
a Texas short line railroad in the projected unification of the so-called coupon.
Atlantic system of the Southern Pacific under the Texas & New Orleans Output or electric energy of the company's electric properties for the

Conspiracy in Control of St. Louis Southwestern Alleged. 
week ended March 10 1934 totaled 35,441,000 kwh., an increase of 29%
over the output of 27,419,000 kwh. for the corresponding period of 1933.Walter E. Meyer, holder of 12,000 shares of the St. Louis Southwestern Comparative table of weekly output of electric energy for the last five

Ry., 3,000 of them for 12 years, again sued in the U. S. District Court years follows:
for the Southern District of New York on March 9 to enjoin the company Week Ended- 1934. 1933.

filed a complaint in which he noted his own appearance as an attorney- Feb. 24 
- 35,707,000 27,879.000 31193382,0. 

1931. 
00 34,917,000 38195370,006.from exercising control over the St. Louis Southwestern. Mr. eyer Feb. 17M 

in-person. In his petition for relief, Mr. Meyer asked for the appoint- Mar. 3 
36,323,000 27,087,000 30,654,000 33,931,000 37,396.000
35,875,000 28,168.000 29,735.000 34,656,000 37,369,000

ment of a receiver to institute law of equity suits in behalf of the St. Louis Mar. 10  35,441,000 27,419,000 29,676,000 35.364.000 37,980,000
Southwestern for treble damages under the Sherman anti-trust law, and -V. 138, p. 1741. 1558.
for accountings for sums alleged to amount to many millions of dollars,
including specified items totaling $3,952,000. Arkansas-Missouri Power Co. (& Subs.).-Earnings.-
The plaintiff alleges that Southern Pacific and other defendants engaged Calendar a co O 

Years-
lines and that funds of the Kansas City Southern By. were used "to acquire 

Operating revenues  $1.043.047 $1,169032,4'80 $1,355,507 $1,476,783in conspiracy to extend Southern Pacific Co.'s control over various as- 1933. 1931. 1930.

stock in other railroads without regard to the interests of the respective Uncllectible bills  
619,505 693.323 x802,857 930,815-Operating expenses 

roads to be controlled and their stockholders." Taxes  
5,430 8,519

Mr. Meyer. suing for himself and other stockholders, names -the St. 75.975 73,030 66,983
Louis Southwestern By., its affiliates, prominent banking concerns and 

83.128

individuals alleged to have part in the control of the various lines and Non-open, income 
Net open, income_ _ _ _ $340.415 $391,182 $4746:016899 $470,465.

Mr. Meyer alleges that the aims of the conspiracy were brought about Gross income  

Dr.7.207 3,616 9.484their manipulations, as defendants.

$333,208 $394.798 $480,258 $479.949.through stock manipulations in which he and other stockholders were
damagedto the extent of great losses imposed upon the St. Louis South- Miscell. int. deductions_ 26,950

Interest on funded debt- 300,709 302,007 y24930:657561 269,147
97,166

35,255 
3401:64779.

Miscellaneous deduc'ns- 

8western.-V. 138, p. 1740. Amort.of debt dis.&exp.. 34.832 
3361: 

Divs.on pf.stk.of subs  6.009 
3,136 2,946

Surplus Dec. 31  
loss $35.290 $19,209 $102,088 $1331,772071

6,006 5,551  
PUBLIC UTILI ES. Net income 

def30,233 123.755 111,632 398.985.
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in Pulaski County, Va. The company objected to the condition in the
order giving the Government permission to acquire the property at the end of
the 50-year license period at the fair value or net investment cost, which-
ever is less.
The company contended the order was unlawful because it subjected

Its properties to confiscatory conditions which impaired their ket- ,Qr
ability.-V. 136. p. 2972.

.At
'--,,Arkansas Power & Light Co.-Preferred Dividen -

The directors have declared dividends of 59 cents per share onfihe $7
cum. pref. stock, no par value, and 50 cents per share on the $6 cum. pref.
stook, no par value, both payable April 2 to holders of record March 15.
Similar distributions were made on the respective issues on Jan. 2 last, while
on April 1. July 1 and Oct. 2 1933 the company distributed 58 cents per
share on the $7 pref. and 50 cents per share on the $6 pref. stock. Pre-
viously dividends at the regular rate were paid quarterly.-V. 137, p. 4360.

California Oregon Power Co.-Preliminary Earnings.-
1932.

$3,792.623
y1,481,356

Years Ended Dec. 31- x1933.
Gross earnings $3,605473
Operating expenses, maintenance & taxes 1,506,761

Net earnings $2,098,712
Other income 11,481

Net earnings including other income $2,110,193
Lease rentals 240,765
Interest charges-net 1,053,268
Amortization of debt discount & expense 157,289
Appropriation for retirement reserve 198,529

Net income $460,341
Earned surplus, beginning of period 534,804

Total surplus $995,145
Preferred dividends z460,341
Common dividends 
Sundry adjustments 172,909

Net surplus end of period $361,895

$2,311,268
5,486

$2,316,754
238.092

1,030,149
116.457
300.000

$632.057
532,850

$1,164,907
589,072
41,030

$534.804
x Preliminary. y Includes $100.000 in 1932 for amortization of ex-

traordinary operating expenses deferred in 1931. z Effective July 1 1933
dividend rate was reduced to one-half on all classes of preferred stock.
-V. 138, p. 150.

Associated Gas & Electric Co.-Earnings for 1933 . -
The company, in releasing the preliminary figures for 1933 states in part:
As was feared by the management and frequently brought to the at-

tention of security holders, particularly during the last quarter of the
year, the final results of operations for the 12 months ended Dec. 31 1933
were very unsatisfactory. There was a deficit of $3,248.124 for the period.
Operating revenues have declined as a result of rate reductions, most

of which went into effect in the latter part of 1933. Higher labor and
material costs incident to the National Recovery Administration have
caused operating expenses to increase, despite operating economies, and
taxes were greater due to generally higher levels and to the imposition of
new taxes, including the 3% Federal tax on residential and commercial
electric sales, which the operating companies have had to bear instead of
the customers since Sept. 11933.
The increase in non-operating expenses is also due largely to expenses

In connection with the plan of rearrangement of debt capitalization. These
expenses are of a non-recurring nature, but nevertheless represent a cash
requirement which had to be provided. The effect of interest savings
under the plan is not fully reflected in the accompanying statement.
Basel on securities outstanding Feb. 27 1934 the annual charges on the

fixed interest and income debentures of Associated Gas & Electric Corp.
amount to 34,430,045, while the annual charges on undeposited fixed
Interest debentures and on sinking fund income debentures of Associated
Gas & Electric Co. outstanding on that date amount to $6,365,063.
The plan has resulted in annual interest savings of $2.696.068, based

on the amount of debentures of the company which have been deposited
to Feb. 27 1934.

These interest savings, while substantial, do not clearly nullify a deficit
- for the current year-1934-for fixed interest on the debentures of the

company when the current rate of increased outlays is taken into account.
The future prospects of the company are also, of course, made un-

certain by continuing threatened declines in revenues and by increases in
expenses and taxes. It is impossible to foretell whether these factors
will continue to exert so unfavorable an effect as heretofore or worse,
or whether a bottom has been reached from which improvement may
be expected.
The present indications are that no material improvement in net Income

may be expected in the immediate future. The ultimate effect of the
NRA upon operating expenses is uncertain, as many of the codes affecting
the cost of supplies have not been finally fixed and the code for the elec-
trical industry itself has not been determined upon even as to the basic
hours per week in the different groups. Neither is it likely that there
will be much relief from taxation, as there appears to be no let-up in spending
by States, municipalities and the Federal Government.
In fairness to the judgment of investors who purchased securities of

both public utility operating and holding companies during the period
from 1927 to 1930 and prior thereto, as well as to the efficiency of the
management of such companies, it should again be emphasized that the re-
duction in earnings is principally due to reductions in rates.
The indications are that the year 1934 will be a very critical one. Holders

of undeposited fixed interest debentures of the company will therefore
do well to consider the situation carefully, with a view to depositing their
debentures in exchange for debentures of the corporation issuable under
the plan.
The future stability of the company seems clearly to depend upon the

extent to which the financial management is successful in securing the
further co-operation of debenture holders, to the end that there may be,
during the ensuing year. practically 100% acceptance of the plan. Pur-
suant to which well over 1130.000.000 of debentures have already been
deposited. with substantial additional deposits being received daily from
those who realize the true situation.

Consolidated Income Account

Electric revenues-residential-424.209,630
Power 
Commercial 
Municipal 
Electric corporations 
Railways 

Total sales-electric 
Miscellaneous revenue 

Total electric revenue 
Gas revenues-residential 
Commercial 
Industrial 

Total sales-gas 
Miscellaneous revenue 

Total gas revenue 
Water, transportation, heat &

miscellaneous revenues 

Total operating revenues_
Operating expenses 
Taxes 

Net operating revenue 
Prov. for retire. (renewals, re-

place.) of fixed capital, Ace.--

Operating income 
• Increase.

12 Months Ended Dec. 31.
-Decrease-

1933. 1932. Amount.
$24,761,040 $551,409 /2

17.451.635 17,660,332 208.696 1.1
12,483,588 13,317,314 833.725 6.2
5,265,831 5,518.455 252,623 4.5

*3.688,933 3,682.245 6,688 0.1
909,257 1.062.189 152,931 14.3

$64.008,877
261,563

$66,001.577
181.312

$1.992.699
80.250

3.0
*44.2

$64.270.440
8,516.845
1,438,007
831.998

$66,182.889
9,324,318
1,549,466
707.905

$1.912,448
807.473
111,458
124,092

2.8
8 6
7 1

•17.5

$10,786,851
57,230

111,581,689
35.529

g794,838
21,700

6.8
*81.0

$10,844,081

6.216.779

111.617.219

7,026.347

$773,138

809.568

6.6

11.5

481.331.301
40.854,769
7,855.422

184.826.456
40.771.013
6.858,232

$3,495,155
83.755

997,190

4.1
*0.2

*14.5

132.621,110

6.815,360

137.197.211

7.251.309

14,576.101

435,948

12.3

6.0

125.805,748 $29.945,902 $4.140,153 13.8

Surplus Account for Year Ended Dec. 31 1933.
Income of non-utility subsidiaries  $1,326.743
Other interest. dividends, &c  941.590

Total other income  $2,268,334
Other expenses   2.231.684

, Net other income  $36.649
Operating income (as above)  25.805,748

Gross income 125,842.398
Fixed charges & other deductions-operating companies:

Interest on funded debt  9.303.613
Interest on unfunded debt  385.598
Amortization of debt discount & expense  773.841
Dividends on pref. stocks paid & accrued  2,068.255

Sub-total $12.531.309
Group companies, &c.:

Interest on funded debt  3.040.889
Interest on unfunded debt  287.054
Amortization of debt discount & expense  498.327
Dividends accrued on pref. stocks  56,820

Sub-total x$3,883,090
Associated Gas & Electric Corp.:

Interest on fixed interest debentures  1.053.870
Interest on income debentures  302.907
Amortization of debt discount & expense  72,818

Sub-total  $1.429.596

Total $17.843,996
Credit for interest during construction  150.979

Net total underlying deductions 117.693,017

Balance  18.149.380
Int. on fixed in dabs. ($11,379,202) and sink, fund income
debs. (y$18,302) of Associated Gas & Electric Co.  11.397.504

Def. before int, on int.-bearing scrip ($63.955) and other items
ranking therewith ($54,837) or junior thereto, which do not
have to be paid currently and are to an extent, therefore,
junior to fixed int, on debs. of the company, &c  $3,248.124

x Exclusive of that portion of such charges ranking after interest of
Associated Gas & Electric Co. y Interest on these debs, at initial rate
is payable unconditionally so long as any of the fixed interest debs. out-
standing on May 15 1933 remain outstanding and undeposited under
plan of rearrangement of debt capitalization and interest thereon is paid
or provided for.

January Earninos.-For income statement for 12 months ended Jan 31
see "Earnings Department" on a preceding page.-V. 138. p. 1741.

Balance Sheet Dec. 31 1933 (Preliminary) •
Assets- Liabilities-

Investments $619.399.450 Capital & surplus $182.270,867
Accts. rec. from subsid. 494.652 Obligs. cony into stks.
Cash  38.65.5 at co.'s option  93,493,448
Office turn. & fixtures_ 145,250 Funded debt  273.493.579
Suspense  4,687 Accounts payable  395,190
Debenture bonds held Matured int. unclaimed 276.880
in escrow  108.673.800 Accrued interest  3,146,433

Res. for contingencies  130.000.000
Miscellaneous reserves_ 45,680,097

Total 1728.756.497 1 Total $728.756.497

Output Gains.-
For the month of February the Associated System reports net electric

output of 216.077,087 units, an increase of 11.7% over February of last
year. For the 12 months ended Feb. 28 total units were 2,664,722,101,
an increase of 7.9% above the previous 12 months' period.
The week ended Mar. 3 showed an increase of 14.4% with 53,892,151

units.
Increases in output have been reported for 10 consecutive months, but

operating income after rate cuts, higher expenses and mounting taxes,
continues to remain greatly below a year ago, the company announced.
Gas output for February was 1.830.590,600 Cu. ft., or 20.1% above the

same month last year. For the year ended Feb. 28 gas output of 17,131.-
890.500 Cu. ft. was 1.7% above the previous year.
The send-out for the week of Mar. 3 totaled 431,893,300 Cu. ft., an in-

crease of 22.3%. The increases of recent weeks have been due to the house
heating load resulting from the colder weather this year as compared with
last.-V. 138, P. 1559, 1741.

Atlanta Gas Light Co.-Notes Not Paid.-
The 6% notes due March 15 were not paid at maturity. The interest is

being paid, however. It is understood that noteholders later will be in-
formed of a plan calling for extension of the issue. The notes were issued
a year ago in exchange for 44% notes which matured March 15 1933.-
V. 137. p. 862.

Central Illinois Public Service Co. (8c Subs.). -Earns.
Calendar Years- 1933. 1932.

Gross earnings Slb.817,728 $11,828,531
Oper. exps. & taxes, Sec-  7.362,526 7.245.553 

Operating income $3,455,202 $4,582,978
Other income 20,858 122.341 
Gross income  $3.476,060 $4,705,320

Interest charges, Acc  2,833.625 2.925.258
Net income  1642.435 $1,780,062

Preferred dividends_ __ _ 427.223 1.706,910
• Common dividends_ -   195.257

1931. 1930.
114.496.298 115.347.960

9,216,277 9.799.735
$5.280,021 15.548.226

432.478 297.217 
15.712.499 15.845.443
2,844.927 2,500,339

$2,867,572 $3,345,104
1.723.120 1,620.317
1.562,058 1.562.058

Balance, surplus 
Coin. shs. outstanding
at end of year

Earnings per com.

$215.212

(no par) 260,343
share $0.83
Consolidated Balance

1933. 1932.

def$122,105 defS417.606

260,343 260,343
$0.28 $4.39

Sheet Dec. 31.
1933.

$162,729

260.343
$6.62

1932.
Assets- $ Liabilities--

Cash 1,504,245 967,676 Accts. payable_ 365.894 320,170
U. S. Ws. of In- Consumers' dep. 288,449 268,594

debtedneas  300.891   Accr. Int. & tax. 1,095.539 1,016,800
Working funds. 21,270   Federal taxes__ 190.070 182,000
Notes and accts. Divs. payable_ 433,637

receivable, Ace 1,248,856 1,386,960 Misc. curr. Ilab_ 26,998 42,156
Due on stk.subs. 71,547 56 pref. stock_ _ 26,569,818 26.475,108
Unbilled revs_ 369,827 6% pref. stock_ 614.800 600.000
Mat'l & suppl's_ 598,171 712,625 c Common stock 10,413,720 21.909,450
Fixed assets____ 84,951,261 91,042,105 Prov. for claims
Pref. stk. selling & Judgments_ 247,159
comm • & e3P- 1,368,787   Pay. rec. on pf.

Losses deferred _ 2,530,665 stock  38,736
Loss on inv. 387,415 Funded debt  55,884,500 56.497,000
Losses on former Purchase money

officer 268,792 obligations__ 101,100 100,203
Other losses_ 98,548 Reserves  1,618.909 692,851
Misc. Investm'ts
a Due from for-
mer officer_

2,736,181

166,600

2,746,909

166,600

Surplus  63,858 b495,835

Due from parent
co 178,001 178,001

Bonds dB. & exp 4.263,710 8.005,068
Prepayments_  119,749 101,067
Special deposit_ 61,829

Total 97,519,551 109,033.805 Total  97.519,551 109,033,805
a On account of borrowed securities and notes acquired partially secured

by 2,000 shares of 113 preferred stock. b Subject to deferred losses of
$3,285,421 and reserve for depreciation and property. c Represented
by 260,343 (no par) shares.-V. 137. p. 4529.
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Carolina Power & Light Co.-Preferred Dividends.,-
The directors have declared a dividend of 88 cents per share (3the $7

cum. pref. stock, no par value, and a dividend of 75 cents per share on the
$8 cum. pref. stock, no par value, both payable April 2 1934 to holders of
record March 16. Like amounts were paid on April 1 and Oct. 2 1933, while
on Jan. 2 last and on July 1 1933 a dividend of 87 cents per share on the
$7 pref. and 75 cents per share on the $6 pref. stock were paid. The last
quarterly payments at the regular rate were made on Jan. 3 1933.-V. 137.
P. 4360.

Central States•Edison Co.-Deposits .-
In a registration statement filed with the Federal Trade Commission

under the Securities Act, the first lien bondholders' committee, having
called for deposits of gold bonds and debentures of the company, seeks
authority to issue 15-year first lien 53. % gold bonds, series A, $1,919,000;
6% gold debentures, series A. $840.000; 2-year 6% gold notes. $27,000.
and unsecured obligations not exceeding $57,000.-V .1.38, p. 859.

" Central West Public Service Co.-Amendments to ' Ad-
justment Plan. -
Max McGraw, Chairman of the readjustment committee, in a letter

to holders of securities of the company, who heretofore have deposited
under the voluntary plan and agreement of adjustment and refunding
dated March 20 1933 (V. 136. p. 2419). states:

Since submitting the voluntary plan of adjustment and refunding in 1933,
earnings of the company have further declined, and it became apparent
that the committee would not be able to determine until after Feb. 1 1934
whether or not the plan might be declared operative. The committee.
however, felt it to be to the advantage of the company and its security
holders that the plan not become inoperative on Feb. 1 1934. particularly
in view of the co-operation and encouragement received from a large
majority of the security holders. As of Dec. 31 1933 deposits had been
made representing holdings of $12,065,000 principal amount or par value
of the company's securities (not including no par value class A and class B
stock). The holders of the following amounts and perecntages of securities
of all classes had approved the plan as of Dec. 31 1933:

1st lien coll. 5% % bonds (set, A & B due
Nov. 1 1956) (Nov. 1 1932 and May 1
1933 interest coupons only deposited)- --$6,689.100 equal to 89.5%

1st lien coll. 5% bds. (ser. C due Dec. 15 '33) 2,532,000 equal to 90.4%
10-year cony. 6% deb. (due Nov. 1 1936). - 945,500 equal to 67.0%
3-year 7% notes (due Aug. 11935)  645,500 equal to 55.3%
Preferred stock, series A and B  1,252,900 equal to 57.9%
Class A stock  65,890 shs. equal to 74.0%
Class B stock  200,000 shs. equal to 100%
The committee is also of the opinion that due to the decline in earnings

the company will not be able to pay in full when due all interest maturing
prior to Nov. 1 1934 on the first lien collateral bonds, even though interest
maturing thereon due May 1 1933 and June 15 1933, be paid in interest
scrip maturing partly on Dec. 31 1935 and partly on Dec. 311936, as origin-
ally provided in the plan. The committee therefore believes that in'addition
to the securities and coupons heretofore called for deposit under the plan,
the interest coupons maturing Nov. 1 1933 and May 1 1934 on the first lien
coll. 53 % bonds series A and B should be called for deposit, and that the
interest coupons maturing May 1 1934 on the Series A and B 53 7 bonds
and accrued interest (at the rate of 5% % per annum) upon the first lien
collateral 5% bonds series C for the period from Dec. 15 1933 to June 15
1934 be paid in interest scrip maturing partly on Dec. 31 1937 and partly
on Dec. 31 1938.
As hereinafter provided, it is contemplated that the Nov. 1 1933 and

Dec. 15 1933 interest coupon appertaining to the first lien collateral 5% %
bonds and 5% bonds, respectively, will be paid in cash when funds are
available for that purpose.
Having these considerations in mind the committee has filed with all

depositaries under the plan supplemental agreements amending the plan
and providing substantially as follows:
(a) For the deposit under the plan of the interest coupons maturing

Nov. 1 1933 and May 1 1934 appertaining to the series A and Ii S3. % bonds.
(b) For the creation of an interest trust fund for the benefit of the holders

of the coupons maturing Nov. 1 1933 appertaining to the Series A and B
5% % bonds and of those maturing Dec. 15 1933 appertaining to the C 5%
bonds similar to that created for the benefit of the holders of the Nov. 1
1932 and Dec. 15 1932 coupons in the plan as unamended and under which
those deposited coupons have now been paid. The company has agreed
that deposits will be made in this fund from time to time in such amounts
as the company deems available for that purpose without impairing its
working capital.
(c) For the payment, if the plan is declared operative, of the interest

coupons maturing May 1 1934, appertaining to'the Series A and B 5 %
bonds and accrued interest on the series C 5% bonds from Dec. 15 1933
to June 15 1934 (at the rate of 5% % per annum) in interest scrip maturing
on Dec. 31 1937 and Dec. 31 1938.
(d) That in the event, upon the consummation of the plan, any depositor

is a holder of a certificate of deposit representing some but not all of the
coupons which might be deposited hereunder appertaining to any series A,
B or C bond, then the committee may deliver to him in full discharge of
his rights under the plan, the cash and scrip allocable in the opinion of
the committee to the coupons represented by such certificate of deposit,
without the voting trust certificate representing one share of the new
class B voting stock whiclf is otherwise to be delivered for each $100 prin-
cipal amount of series A and B 5% % bonds, the coupons appertaining to
which maturing Nov. 1 1932, May 1 1933. Nov. 1 1933 and May 1, 1934
have been deposited, and for each $100 principal amount Series C 5% bonds
together with all coupons maturing Dec. 15 1932 and thereafter, which
have been deposited.
(e) For the extension to Nov. 1 1934. of the time within which the

committee may accept deposits under the plan and also for the extension to
Nov. 1 1934 of the date upon which the plan will become inoperative if
not theretofore declared operative by the committee.

(f) That the class B stock deposited under the plan may not be withdrawn
therefrom or from the deposit agreement upon the written requests or de-
mands of the holders of certificates of deposit representing two-thirds
or more in amount of class B stock deposited.

(g) That prior to Nov. 1 1934 the plan will not become inoperative under
any circumstances unless declared inoperative by the committee.
No action Is required on the part of any of the company's security holders

to indicate approval of the amendments referred to. Holders of series A
and B first lien collateral 5% % bonds are requested to forward their coupons
maturing Nov. I 1933 and May 1 1934 to the Continental Illinois National

Bank & Trust Co., 231 So. La Salle St., Chicago.
If holders of any of the company's securities who have already deposited

the same under the original plan are unwilling to accept the proposed
amendments to the plan, they must within 15 days surrender their certifi-

cates of deposit to the depositary with which their securities have been

deposited, and thereupon such securities will be delivered to the with-

drawing depositors without cost to them. Failure to so withdraw will be
deemed acquiescence to the amendments.

Receivers Appointed.-
Arthur B. Darling of Sioux City. Iowa, and E. E. Berl, Wilmington,

Del., were appointed receivers on March 13 for the company.
The appointments were made by Chancellor Josiah O. Wolcott after

receivership proceedings were instituted by. the Bussman Investment

Co. of St. Louls.-V. 138. p. 1393.

Chicago Surface Lines. -Earnings.
Years End. Jan. 31- x1934.1933. 1932. 1931.

Gross earnings $45.601,782 $44,421,102 $51,196,142 $56,737,090

Operating exp. & taxes 37,530.218 37,726,934 42,943.893 47,325,943

Residue receipts  $8.071,564 $6,694,168 $8,252,249 $9,411,147
Chicago Rys. (60 %) - - 4.842,939 4,016.501 4,951.349 x5,646,688

South Side Lines (40%) - 3,228,626 2,677,667 3,300,900 x3,764,459

x Includes city's 55% of net devisable receipts as defined by ordinances.-

V. 137, p. 4529.

Commonwealth & Southern Corp.-No Basis for Charges
In answer to inquiry about a dispatch from Washington. March 15,

relative to collapse of 'power theft" charges last summer against certain

operating units of the corporation, President Wendell L. IVilikle com-

mented as follows:
When it appeared in the press some months ago that the Alabama

Power Co. and the Tennessee Electric Power Co. were accused of the theft

of power and the damaging of governmental facilities at Muscle
 Shoals the

executives of these companies wired President Roosevelt asking for an,
immediate, public hearing to investigate these charges.

This hearing was not granted, but Mr. Huston Thompson, was ap-
pointed to investigate the charges. After several months Mr. Thompson
apparently, has come to the conclusion that there never was any basis for
the accusations.

The unfortunate part is that the accusation was made In head line front
page articles and the vindication has appeared months later without apparent
news value."-V. 138. p. 681.

Detroit Edison Co.-Earnings.-
For income statement for 12 months ended Feb. 28 see "Earnings De-

partment" on a preceding page.---V. 138, p. 1229.
Duke Power Co.-City to Pay Company Interest and Reduce

Its Indebtedness Annually.-
The City Council of High Point, N. C., has agreed to pay 5% interest

on the $222.000 the city owes the Duke company on open account, and for
the next 10 years to reduce the debt by a $10,000 payment each year. After
the 10th year the remaining $122,000 becomes due and payable.-V. 136,
p. 1718.
Eighth & Ninth Avenues to Foreclose Passed.-
The Board of Aldermen of N. Y. City on March 13 approved an amend-

ment to the City Charter making it possible for the city to foreclose a
$2,500,000 tax lien on the company's property. The Board of Estimate
branch of the Municipal Assembly having already approved the measure,
it now awaits the Mayor's signature before becoming effective.-V. 137.
p. 4012; V. 128, p. 4153.

Electric Bond & Share Co.-Ruled Unqualified in
Arizona.-
The State Corporation Commission of Arizona on March 9, according to

Associated Press dispatches from Phoenix, Ariz.. declared the company was
not qualified to do business in Arizona. The company is the parent com-
pany of the Central Arizona Light & Power Co. The dispatch further states:
Chairman Wilson T. Wright of the Commission in a letter to Attorney-

General Arthur T. La Prade. said: "We are calling this matter to your at-
tention for such action as you may see fit to take."
The Commission inclosed in the communication to the Attorney-General

a newspaper article which showed that the Attorney-General of Utah has
taken action "to cause the Electric Bond & Share Co. to show cause why
they sh ?uld not cease to do business in the State of Utah."

Electric Output. -
Electric output of three major affiliates of the Electric Bond & Share

System for the week ended March 8 compares as follows with the corre-
sponding week last year (in kwh.):

Increase.
American Power &Light Co  76,566,600 67,210,600 13.9%
Electric

Power & Light Co  65.378.000 55,225,000 18.4i
Electric Power & Light Corp  33,036,000 29,045,000 13.8%
National

138. p. 1742.
General Italian Edison Elec. Corp.-Consolidation, ctc.
The holders of "American shares" will vote March 19 on approving a

proposal to amalgamate this corporation with two other companies and on
Increasing the capital of the corporation.-V. 136, p. 3341.

Havana Electric Ry. Co.-Earnings. -
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 137, p. 3326.

Indiana Bell Telephone
Calendar Years- 1933.

Telephone oper. rev_ __ -$10,113,128
Telephone oper. exp__- 6,349,592
Une,ollectible oper. rev__ 165,796
Taxes assign, to oper....1.461,748
Net non-oper. inc.-Cr_ 80,856
Rent and miscellaneous_ 244,325
Interest  477 .362

Co.-Earnings.-
1932. 1931. 1930.

$11,275,024 $12,850,634 $13,417,509
7,285.163 8,168.787 8,658,384
170.111 108,772 73,707

1,385,513 1,504,784 1,537.063
117,760 93,234 113.406
256,283 259,495 214,330.
453,670 345,789 401,582

Net income  $1,495.161 $1.842,042 $2,556,241 $2,645,841
Dividends  2,640,000 2,640,000 2,640,000 2,400,000

Deficit  $1.144,839 $797,957 $83,759 sur$245,841

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.

Comparative Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Assets- $ $ Liabilities-
Land & buildings 1 5,169,788 Capital stock 33,000,000 33,000,000
Tel. plant &equip 411,842,227 40,850,194 Adv. from system
General equipin't 831,752 corporations _ _ . 7,544,357 7,294,359

Miseell plus. prop. 180,852   Notes  1,462,103 1,338,614

Invest.securities__ 1,741,790 1,902,936 Accts. payable   723,227 716,785

Miceli. investm'ts 187,093 195,745 Bills payable   18.150 11,500
Cash and deposits_ 142,849 275,817 Accr. Bab. not due 1,484,014 1,581.855
Working funds_ _ _ 21.850   Def. credit items__ 36,059 44,044
Bills receivable__ 583,974 533,974 Res. for accr. depr. 5,534,778 4,548,081
Accts. receivable__ 910,830 963,318 Res. for amort. of
Mat'ls & supplies_ 781,883 499,128 intang. capital__ 87,705
Accr. Inc. not due_ 10,330 Corporate surplus 1,828,523 2,777,382
Prepayments  95,239 77,755
Other def. debits  139,243 49,789

Total assets_ ..51,427,2l1 51,360,326

-V. 136, P. 2240.

• International Telephone & Telegraph Corp. (and

Associated Cos.). -Earnings for Calendar Years.-
1933. 1,132. 1'31. 1 30.

Earnings $73.959,948 $67,382,691 .$87,843,5253104,818,954

Exps., taxes and deprec.. 61,529,147 60,064.505 69,433,847 79,115,044

Net earnings_  $12,430,800
Charges of assoc. cos_ _ - .5,966.925
Int. on debenture bonds 5,769,750

Net income 
Earned surplus at begin-

ning of year 
Sundry credits  36,084

Total 51,427,211 51,360,326

37.318,185 $18,409,678 $25,703,910
.5,529,607 *4,985,927 6,482,639
5.759,750 5.769,750 5,471,138

3694.12510543981171 $7.654,001 1113,750,133

18,472.355 22,645,817 28,054,707

Total 
Divs. paid or accrued._
Sundry Burp. chgs. (net)
Interest charges 
Exchan.-e losses on net

current assets 
Adj.of prov.for depr.,repl.
& renew, for prior yrs.

Bal. of extraord. exp. in-
curred by lab'tory, &c.

Extraord . exp. incurred
in repalrin cable, &c

$730,210 $14,491,184 $30,299,818 $41,804,840
8.960,288 12,868,408

450,813 361,590 429,208
a223

  d2,157,665 e2,505,584

3,000,000

5,106,757.

754,425

Earned surplus at end
of year  3730,210 148,882.706 $18,472,356 $22,645.817

Shs.cap.stk .out. (no par) 6,399,002 6,399,092 6,400,206 6,642,508

Earnin s per share  $0.11 Nil $1.20 $2.07

a Interest charges on convertible debs. converted into stock. b Trans-

ferred to "reserve for revaluation of assets, &c." c Exchange losses on net

current assets, the major part of which is applicable to those countries which

suspended the gold standard during 1931. d Exchange losses, the malor

part of which resulted from conversion of net current assets of foreign 
asso-

ciated companies to U. S. dollars. a Includes general interest charges of

International Telephone & Telegraph Corp. amounting to $113,626 in

1933. p214.585 in 1932 and $606,975 In 1931.
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Nole.-The accounts of the Compania Telefonica Nacional de Espana
(Spanish Telephone Co.). as heretofore, have not been included in the
consolidation. The company has been treated as an investment on the
balance sheet and its income is inducted above only to the extent of interest
and dividends received. The net earnings after depreciation as provided
for in the contract with the Spanish Government was in excess of interest
and dividends . 138, P. 861.

•
Interborough Rapid Transit Co.-Hearing on Dis-

affirming of Manhattan By. Lease Postponed.-
The hearing on the application of receivers of the company for permis-

sion to disaffirm the 999-year lease of Manhattan Ry. properties will be
held in 2 weeks, according to the ruling of Federal Judge Julian W. Mack
who on March 12 postponed the scheduled hearing in order that the City
of New York would have more time to study the situation.
Samuel Seabury, special representative of the city in the transit case

requested that the case be adjourned for 2 weeks, explaining that the Board
of Estimate had not had time as yet to determine what is position and policy
should be in the matter. The city is not yet a party to any of the involved
litigation in the receivership, although it is a party to the various contracts
and franchises held by the Interborough. While the city has been urged
In the past to take a definite stand in the receivership, no action has
been taken as yet.
Judge Mack. in postponing the hearing of the application to disaffirm the

Manhattan lease, adjourned for two weeks all matters pertaining to the
question. Including the consideration of various claims made by Charles
Franklin, counsel of the Manhattan Ry. These claims aggregate over
$35,000,000 and were included in the company's answer to the application
of the receivers of the Interborough for permission to disaffirm the Man-
hattan lease.
Mr. Franklin has asked that Judge Mack appoint an independent firm of

certified accountants to make a complete report of the books and accounts
of the Interborough from 1922 to date; that the accountant's report and the
Manhattan claim against the Interborough be considered by a special master.
The postponement of the consideration of these claims was urged by

Charles E. Hughes Jr., counsel for the Manhattan receiver, until a diecsion
has been reached on the lease application. It was pointed out by Carl M.
Owen, counsel for the Interborough receivers, that the claims should be
filed before the matter was settled as the claims might seriously affect the
issue of disaffirmance. This was agreed to by Mr. Franklin.-V. 138,
P. 1560.

Kings County Lighting Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings $2,987.245 $3,203,946 $3,218,610 $3,230,218
Operating expenses, ordi-
nary taxes, &c 2,057,748 2,069,110 1.997,181 2.047.680
Net operating income_ $929,497 $1,134,836 $1,221,430 $1,182,538

Other income 197,624 195,343 154,809 141,534
Total income $1,127,121 $1,330,179 $1,376,239 $1,324,072

Interest, &c 275,380 275,380 275.380 275.380
Federal income tax 105,102 129,082 126,100 94,779
Other deductions 170,844 124,06898,220107,241
Balance for dividends- $575,794 $801,649 $876,539 $846.672

Preferred dividends- _ 258,922 258,9221 538.762 502.148
Common dividends 300.000 300.000j

Surplus after dividends $16,872 $242,727 $337,777 $344,524

Comparative Balance Sheet Dec. 31.
1933.

Assets- $
Fixed capital 14,273,836
Treasury securities
Material and sup-

plies  211,999
Mb3cell. invest.... 57,675
Prepayments  10,428
Miscell. assets_   962,000
Cash and special

deposits  333,379
Bills receivable_ _ _ 1,905,545

1932.
$

14,200,822
  1,037,393

208,873

360,372
2,001,891

1933.
Ltabtlittes-

Funded debt  4,961,000
Bills payable  1,053,000
Accounts payable_ 126,245
Accrued taxes_ 311,593

  Accrued Interest.. 46,222
  Miscell. liabilities_ 22,067
  Dividend declared 139,867

Other curr.
& unfunded debt  

Customers' depos-

1932.

5,000,000
1,053,000
147,229
326,932
129,520

175,790

Accts. receivable__ 350,404 415,592 its and interest 916,535 1,053,287
Deferred charges__ 431,954 482,360 Deferred credits.. 235

Contrib. for exten. 53,806 53,124
Susp. accts. credits 4,180 4,268
Reserves 1  248,138 1,134,967
Common stock _ _ _ 2,000,000 2,000,000
7% pref. stock__ __ 1,816,400 1,816,400
6% pref. stock_ ___ 112,900 112,900
5% pref. stock _...._ 2,500,000 2,500,000
Prem. on cap. stk. 11,290 11,290
Corp. surplus_ _ 3,213,977 3,188,361

Total 18,537,221 18,707,308 Total 18,537,221 18,707,303
-V. 137. P. 2807.

.....4.ac1ede Gas Light Co.=-Deposit of Bonds Urged.-
In a notice to holders of the refunding and extension mortgage 5% gold

bonds, due April 1 1934, who have not yet deposited their bonds under
the plan and agreement for extension of bonds to April 1 1939. E. P. Gosling,
President, urges deposit of the bonds without delay in order that default
may be avoided. Bankers Trust Co. of New York and the Boatmen's
National Dank of St. Louis are depositaries.
A substantial percentage of holders have already made deposit under the

plan or agreed to do so. including practically every insurance company

Lone Star Gas Corp.-Tenders.-
The Union Trust Co., trustee, Pittsburgh. Pa., will receive tenders on

or before noon March 20 for the sale to it of 15-year 5% s. f. debenture
bonds dated May 1 1927 to an amount not exceeding in the aggregate
$700,352. at prices not in excess of 1023i and int.

Removed from List.-
The New York Curb Exchange has removed from unlisted trading priv-

ileges the 6 % % pref. stock (par $100).-V. 138. p. 1395.

(The) Mackay Cos. -No Action on Dividend. -
The company has announced that no dividend action was taken by the

trustees of the company at a meeting held March 15, with regard to the 4%
cum. pref. stock, par $100. The last regular quarterly dividend of $1
per share was paid on this stock on Oct. 1 1932.-V. 138, P. 1560.

Market Street Railway Co. (& Subs.).-Earnings.-
1932.

$7.822,182
6.955.997

Years Ended Dec. 31- x1933.
Gross earnings  $7,422,816
Operating expenses, maintenance and taxes  6,338.882

Net earnings  $1,083,934 $866,184
Other income  11,108 12,644

Net earnings including other income  $1,095,042 $878,828
Interest charges-net  557.549 572.879
Amortization of debt discount and expense  30,238 33.220
Other charges  8,984 10,197
Appropriation for retirement reserve  498.271 262.531

Consolidated net income  Nil Nil
Earned surplus, beginning of period  4,223.648 4,116,084
Sundry adjustments-net  104,113 107.564

Earned surplus, end of period  $4,327,762 $4,223.648

-̀---Minnesota Power & Light Co.-Preferred Dividends.-
de-64.9.7

The directors have declared a dividend of 87% cents per share on the 7%
cum. pref. stock, par $100, and a dividend of 75 cents per share on the 6%
cum. pref. stock, par $100, and on the $6 cum. pref. stock, no par value, all
payable April 2 to holders of record March 12. Like amounts were paid on
the respective issues in each of the three preceding quarters, prior to which
the stocks received quarterly dividends at the regular rates.-V. 137. n•
4189.

Mountain States Power Co.-Preliminary Earnings. -

Preliminary.-V. 138, p. 151.

Years Ended Dec. 31-
Gross earnings 
Operating expenses, maintenance and taxes 

Net earnings 
Other income 

Net earnings including other income 
Lease rentals 
Interest charges-net 
Appropriation for retirement reserve 

Net income$331,441
Earned surplus, beginning of 
income.

Sundry adjustments-net 

Total surplus 
y Dividends on preferred stock 

Earned surplus, end of period 

x1933.
$2,694,757
1,967,244

1932.
$2,971,152
2.006,053

$727,512
248,618

$965.099
244,329

$976,129
12,000

872,638
91,492

$1,209.428
12,000

862.387
3,600

$292.821
16.251

292,821

$309,073 $624,262
331.441

$309.073 $292,821

x Preliminary. y Effective Oct. 1 1932 the dividend rate on the pre-

ferred stock was reduced to 4% per annum and discountinued as of Jan.

1 1933.-V. 138, p. 151.

New England Gas & Electric Associationn(.8c Subs.).-
Earnings for Calendar Years- 

33 
1932.

Electric revenues  $8,171,179 $8,133.020
Gas revenues  4.610,627 5,098,701
Steam heating revenues  184,536 198.297

Total operating revenues
Operating expenses 
Maintenance 
Provision for retirement-renewals and replace= ts
Taxes 

 $12,966,342 $13,430,018
6,052,240 6.082,527
987.095 914.890

1,183.278 1,237,145
1,805,356 1.852.191

Operating income  $2,938.373 $3,343,264
Other income (net)  363,884 180,370

Gross income  $3,302,257
Interest on unfunded debt, subsidiary companies- - 165.444
Income applicable to stock of sub. co. held by public 88.206
Interest during construction  Cr7.584
New England Gas & Electric Assn.:

Interest on funded debt  $2,222,806
Interest on unfunded debt  12,328

$3.523,633
230,759
84,438

Cr23,403

$2,165,336
173

owning the bonds as well as most of the large institutional holders through- Balance of income  $821,057 $1,066,330

out the country, according to Mr. Gosling. Dividends on $5.50 preferred shares  549.970 549.949

"The interest on these bonds has been paid promptly since 1904 and for
the calendar year 1933 was earned, after income taxes, but before depre-
ciation, more than six times, the notice states. "The total interest on
all bonds for 1933, after income taxes but before depreciation, was earned
1.6 times.
"These bonds are to bear the same interest as before. A cash payment

of $21,60 Per $1,000 bond (payable as soon as the plan becomes operative)
will make the yield to maturity approximately 5%%. The agreement
expressly provides that the lien and priority of the refunding and extension
mortgage shall be preserved. Other provisions in the agreement actually

Balance 
-V. 137, p. 3842.

New England Power Association. -Meeting Adjourned.
The annual meeting of the stockholders has been adjourned until April 10,

as, it Is said, auditors have not completed the report of 1933 operations.
-V. 137, p. 4189.

$271,087 $516,381

improve the security of these bonds. New York & Richmond Gas Co.-Accrued Dtvidend.
"It is generally conceded that the extension of these bonds as set forth

in the plan and agreement is eminently fair and to the best interest of all ti 
The directors have declared a dividend of 1% % on account of accumula-
ons on the 6% cum. pref. stock, par $100. payable April 2 to holders of

bondholders." record March 15. A similar distribution was made on Jan. 10 last, the
Holders who have not received a copy of the plan should communicate first since July 1 1933.

with E. L. White, Secretary of the company, 1017 Olive St., St. Louis, Mo. Accruals on the pref. stock following the above payment will amount

Certificates of Deposit Admitted to the List.- ta 135%.-V. 138, p. 1742.
The New York Stock Exchange has admitted to the list certificates of'-----North American Co.-Listing of Additional Corn. Stock.

deposit for refunding and extension mortgage 5% gold bonds, due April 1 The New 1 Stockork Exchange has authorized the listing on or after
1934.-V. 138. p. 1394. 1560.

Louisville Gas & Electric Co., Del. ( & Subs.).-
Years Ended Dec. 31- x1933. 1932.

Gross earnings $9,642,246 $9,958,117
Operating exp., maintenance and taxes 4,498.522 4,699.189

Net earnings $5.143,724 $5,258,928
Other income 407.239 438,088

Net earnings including other income $5.550,963 $5,697.017
Interest charges-net 1,535,062 1,533,797
Amortization of debt discount and expense 141,884 141,795
Other charges 37,000 37,000
Appropriation for retirement and depletion reserve 893,000 893,000

Net income $2,944,017 $3,091,424
Earned surplus, beginning of period 4.366,824 4,207,506

Total surplus $7,370,841 $7.298,930
Preferred dividends 1,355,879 1,354.809
Common dividend 1.577.283 1,577,297
Sundry adjustments 38,047

Earned surplus 
x Preliminary.-V. 137. p. 4699.

$4.339.631 $4,366,824

April 2 of 83,097 additional shares (no par) common stock, on official
notice of issuance as a stock dividend, making a total of 8.434.460 shares
applied for.-V. 138, p. 1553.

Northern States Power Co., Minn. (& Subs.).-Pre-
liminary Earnings.-

Years Ended Dec. hl- x1933. 1932.
Gross earnings $27,121,066 $28,354.160
Operating expenses, maintenance and taxes 14,650,402 14,947,173

Net earnings $12,470,664 $13.406,987
Other income 1,486,024 1,586,587

Net earnings including other income $13,956,688 $14,993,575
Interest charges-net 4,936,554 4.885.537
Amortization of debt discount and expense 193,251 180,000
Appropriation for retirement reserve 2,675,565 2,775,586

Net income  $6,151,318 $7,152,452
x Preliminary.
Note.-In the foregoing statement no deduction has been made for taxes

imposed under the terms of the Minnesota income tax law or of the North
Dakota gross receipts tax law, both enacted in 1933, which, in the opinion
of counsel, are unconstitutional. The taxes so imposed are estimated to be
approximately $200.000.-V. 137, p. 3677.
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Northern States Power Co. (Del.).-Resumes Common
Dividend.-The directors on March 14 declared a dividend
of 25 cents per share on the class A common stock, par $100,
for the quarter ended March 31, payable May 1 to holders
of record March 31. Quarterly distributions of $1 per share
were made on this issue on May 1, Aug. 1 and Nov. 11933;
none since.
lOt The directors also declared the regular quarterly dividends
of 1j% on the 7% cum. pref. stock and 1% on the 6%
cum. pref. stock, par $100, both payable April 20 to holders
of record March 31.

Years Ended Dec. 31- x1933. 1932.
Gross earnings 530,949,256 $32,338,694
Operating expenses, maintenance and taxes 16,214.825 16,405,369

Net earnings $14,734,431 $15,933,325
Other income 106,683 99,011

Net earnings including other income $14,841,113 $16,032,336
Interest charges-net 5,810,652 5,761,351
Amortization of debt discount and expense 206.571 180,000
Minority interest in net income of sub. company 26,268 25,237
Appropriation for retirement reserve 2.900.000 2,900,000

Net income $5,897,623 $7.165,748
Earned surplus, beginning of period 6,426,995 7,250,852
Sundry adjustments-net 17,220

Total surplus $12,324,618 $14,433.821
Preferred dividends y5,080,990 5,105,688
Common dividends, z1,243.321 2,901,137
Sundry adjustments-net 84,228

Earned surplus, end of period $5,916,078 $6.426,995
x Preliminary. y Dividends on the preferred stock of Northern States

Power Co. (Wis.) were discontinued as of March 1 1933. z Dividends on
common stock were discontinued as of Oct. 1 1933.

Note.-In the foreioing statement no deduction has been made for taxes
Imposed under the terms of the Minnesota Income tax law or of the North
Dakota gross receipts tax law, both enacted In 1933, which, in the opinion
of counsel, are unconstitutional. The taxes so imposed aretexiaatete  to e
approximately $200.000.-V. 138, p. 1231.
North Shore Gas Co.-50-Cent Preferred Dividend,-
A dividend of 50 cents per share has been declared on the 7% 6.4m. pref.

stock. par $100, payable April 2 to holders of record March 10. A similar
distribution was made on this Issue on Jan. 2 last, prior to which regular
quarterly payments of $1.75 per share were made.-V. 137, P. 4189.

--Northwestern Bell Telephone Co.-Further Reduction
in Dividend Rate.- •
The directors have declared a quarterly dividend of 107 on the common

stock, par $100. payable March 31 to holders of record March 29. This
compares with 1 % paid on Dec. 30 last, and with 2% paid each quarter
from 1924 to and incl. September 1933.

All of the common stock is owned by the American Telephone & Tele-
graph Co.-V. 137. p. 4530.
Ohio Bell Telephone Co.-Earnings.-
Calendar Years- x1933. 1932. 1931. 1930.

Telephone oper. revs_ _ _333,010.512 $37,246.360 342,818.708 $44,264,952
Telephone oper. exps_-- 21.546,597 24,381.934 29,009.348 30.236,757

Net oper. revenue__ - -$11.463.915 $12.864,426 $13,809360 $14,028.195
Uncollectible revenue__ 292,030 810.367 475,443 539,833
Taxes  4,184,304 4,087,933 4,073,807 4,147,264
h.

Operating income__.... $6,986.581 $7.966.127 $9,260.110 $9,341,098
Net non-oper. income.__ 69,811 190.784 383,277 446,835

Gross income  $7.056.392 $8.156,910 $9.643.387 $9.787.933
Rent and miscellaneous_ 453,898 612,136 773,136 938.357
Bond interest. &c  1,135.498 1.394310 2,172,467 1,055,004
Net income  85,466,996 $6,150,464 $6.697.784 $7.794,572

Preferred dividends 1.975,794
Common dividends  5,200.000 6,175,000 6,900,000 6,250.000
Balance, surplus -$266,996 defS24,536 def$202.216 def$431,221

Earns, per sh. on corn. _ $4.20 $4.73 35 15 $5.82
ilk 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.

Comparative Balance Sheet Dec. 31.
1933. 1932.

Asse15- 5 5
Land ,Se bldgs_ __ 23,134,395 22.722,901
Telep. plant and

1933. 1932.
Liabilities- $ $

Common stock _130,000,000 130,000,000
Funded debt _ _ _ 4,811,000 4,870,000

equipment_ _ _140,229.272 145,828,156 Real est. mtges - 10,650
Gen'l equipment 5,152,578 2,825,142 Adv. from sys-
Other permanent tern corps.... 9,200,000 13,100,000
Investments. 1,928.018 4,150,028 Notes  4,712,410 4,302.839

Miami' Physical Accts. payable. 2,345,821 2,434,155
property__ _ 2,098,633   Accr. liabilities

Cash & deposits 613,585 1,812,113 not due  3,665,464 3,546,586
Market, Recurs. 176,324 Deferred credits 170,304 266,831
Bills receivable_ 37,450 79.982 Res, for accrued
Accts. receivable 3,291,066 3,184,192 depreciation  21,999,901 20,990.594
Mat'l ,k supplies 2,40 069 611,764 Res. for amortiz.
Accrued income,
not due 38.033

of intang. cap. 253,590
Approp. surplus 2,250,000

308,045
2,259,000

Sink fund assets 33,926 32,951 Corp. surp. un-
Prepaymen ts . _ _ 639,510 320.580 appropriated. 854,135 484,408
Unamortiz. debt

disc't ,k expel_ 24,512 27,344
Other def. debits 488.258 743,953

Total 180,073,273 182,553,463 Total 180,073,273 182,553 463

-V. 138, p. 1043.

Oklahoma Gas & Electric Co.-Preliminary Earnings.-
Years Ended Dec. 31- x1933. ' 1932.

Gross earnings $10,463,072 $10,867,087
Operating expenses, maintenance and taxes 5,349,084 5,497,881

Net earnings $5.113,988 35,369.206
Other income 62,536 56,925

Net earnings including other income $5,176,524 $5,426,131
Interest charges-net 2,263,270 2,255.782
Amortization of debt discount and expense 200,000 200,000
Appropriation for retirement reserve 950,000 950.631

Net income $1.763,253 32.019,717
Earned surplus, beginning of period 3,684,848 3,684,848

Total $5,448,102 $5,704,566
Preferred dividend 1,160,289 1,159,717
Common dividends 602,965 860,000
Sundry adjustments-net 7,485

Earned surplus, end of period 
x Preliminary.-V. 138, p. 151.

$3,677,363 $3,684,848

Pacific Lighting Corp.-To Meet March 28 for Durtdend
Action. -
At a regular meeting of the board of directors held on Jan. 24 1934 the

by-laws were amended so as to omit the meeting on the second Wednesday

of each month and regular directors' meetings are now held only on the fourth
Wednesday of each month. Future dividend meetings for the declaration
of dividends will therefore be held on the fourth Wednesday of the month
previous to the record date, it was announced on March 12.
The last regular quarterly dividend of 75 cents per share on the no par

common stock was paid Feb. 15 1934 to holders of record Jan. 20 1934.-
V. 138, p. 1231.

----Pennsylvania Electric Co.-Notes Called for Redemption.
All of the outstanding cony, gold notes, 6;48 due 1933, as extended to

July 11934, have been called for redemption as of April 9 1934 at par and
int, at the Transfer and Coupon Paying Agency, 61 Broadway, N. Y.
City.-V. 138. p. 1043.

Postal Telegraph & Cable Corp. (& Assoc. Cos.). -
Earnings for Calendar Years. -

1933. 1932. 1931. 1930.
Gross earnings $27,693,397 $27,742,610 $34,187,242 337,923.357
Operating, general exps.,

taxes and depreciation 26.753,652 27,422,115 33,363,262 35,020.662

Net earnings  $939,744 3320,495 3823.980 $2,902,696
Charges of ass3C. cos.. 222,881 170,703 54,501 272.461
General int, charges of
P. T. & Cable Corp  59,423 56,967

Int. on coll. trust 5s  2,524,419 2.446.807 2 533,510 2,533,465

Net loss  31,866.978 $2,353.982 31,764.032 prof$96,769
Divs. 00 7% pref. stock,. 2.137,065

Deficit  31,866,978 32,353,982 $1,764,032 $2,040,296
Consolidated Surplus Account Dec. 31 1933.

Deficit since Jan. 1 1931:
Balance Jan. 1 1933  5'6,872,227
Loss for the year (as above)  1,866,978

Sundry surplus charges  55,698

Balance Dec. 31 1933  38 794,903
Paid-in surplus Dec. 31 1933  11.058.072

Net surplus Dec. 31 1933  $2,263,169
-V. 137, p. 4362.

Public Service Co. of Indiana.-Annual Report.-
Years Ended Dec. 31- 1933. 1932. *1931.

Operating revenues $11,987,606 $13,153,416 $15,021,479
Miscell. revenue and other in (net)- 183,104 152,186 87.982

Total gross earnings 
Operation
Maintenance
Provision for
Rentals 
Taxes 

$12,170,710 313,304.603 $15,109,462
  5,103.145 5,672.319 6,069,198

612,058 686,483 933.042
depreciation  1,123,536 851,073 262,696

553,233 626,551 613.706
1,390,601 1,145,056 1,440,829

Net earnings  33,388,138 $4,323,119 $5,789,987
Interest on funded debt  2,600,056 2,543,299 2,201,018
General interest  48,324 153,892 289,442
Amort, of debt discount and expense_ 250,826 256,266 214,098

Total interest deductions  52,899,206 $2,953,458 $2,704,558
Less-Interest charged to construction 8,790 21,681 47,087

Net interest deductions  $2,890,416 32,931.776 32.657.471
Net income  497,721 1,391,342 3,132,516
Dividends on prior lien stock  579,392
Preferred dividends  436,559 1,046,182 438,067
Common dividends  274,350

Balance, surplus  361,163 $70,811
* On the basis of the company as constituted in 1932.

Balance Sheet Dec. 31.
1933. 1932.

A ssets-
Plant, prop., rights.

franchises, &c..80,531,996 80,759,358
Prop'ty abandoned

or retired from
service  2,457,708 2,890,022

Invests. In and ad-
vances to affili-
ated companies_ 350,711 452,445

Miscell. Investmls 139,135 144,604
Debt discount and
expense in pro-
cess of amortiz.   5,459,074

Special deposits_ _ _ 27,312 47,058
Prepaid accounts &

deferred charges 5,856,088 1,080,822
Other assets  373,166
Non-current acc'ts

receivable  247,461
Cash and work. fds 464,607
Cash on deposit for
bond interest_ _ 118,081

Notes and accounts
receivable (net). 980,584

Unbilled revenue_ 433,735
Due from affiliated

cos. on open acct 314,327 154,995
Materials de suppl. 1,092,387 1,043,577

204,122
339,283

94,780

879,144
432,601

$2,115,058

1933. 1932.
Liabilities- $

a $7 prior pref. stk 7,850,339 7,850,339
b $6 prior pre stock 975,000 975,000
C $6 pref. stock-- 6,560,260 6,560,260
d Common 22,125,000 22,125,000
Funded debt 48,625,350 48,846,750
Deferred liabilities 525,396 536.521
Due parent co. on
notes and pur-
chase contracts. 518,948 846,098

Est. Habil. for Fed-
taxes or lessor cos 362,014 297,000

Accounts payable_ 578,157 427,890
Due attn. co's on
open account,..149,412 260,801

Accrued taxes.... 1,240.852 1,141,866
Accrued Interest 810,695 808,302
Pref. dive. payable
and accrued. 231,078

Miscell. curr. nab. 55,177 136,404
Retirem. (deprec.)
reserve  1,252,115 986,647

Contributions for
extensions   276,071 270,344

Miami!. reserves  189,944 88,071
Surplus  1,272,766 1,393,710

Total  93,367,298 93,781,887 Total  93,367,298 93.781,88
a 80.577 shn., no par. b 13,000 shs., no par. c 70,588 shs., no p• r7

d 442,500 shs.. no par.-V. 137, p. 4699.

Sierra Pacific Electric Co (8c Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Total gross earnings-- $1,388,117 $1,485,840 $1,584,086 $1,497,425
Operating expenses  627,080 570,122 784,373 598,860
Maintenance  54,240 66,357 75,300 82,184
Taxes  185,880 192,656 175,414 179,271
Int. & amortiz. charges_ 125,227 100,748 85,853 53,064

Balance  $395,692 $535,958 $463,146 $584,047
Prior earned surplus...-. x1,194,130 x1,176.368 1,741,209 1,695,214

Total earnings  $1,589,822 $1,712.326 $2,204,355 $2,279,261
Retirement reserve  100,478 100,000 100,000 101,914
Net direct charges  51,436 2.196 Cr3,439 20,138
Preferred dividends-   209,225 210,000 210,000 210,000
Common dividends  103,000 206,000 180.251 206,000

Earned surplus  $1,125,683 $1,194,130 $1,717,544 $1,741,209
x Earned surplus has been adjusted to eliminate surplus of subsidiary

companies at date of acquisition in the amount of $541,175.

Earnings of Parent Company Only.
Calendar Years- 1933. 1932.

Gross earnings  $340,850 $4454,776
Operating expenses  5,407 5,103
Taxes  13,008 13,780

Net earnings  $322,434 $4435.892
Int. St current amort. of debt discount & expense  12,646

Balance  $322,434 $423,245
Preferred dividends declared  210,000 210.000

Balance  $112,434 $213,245
Amount applicable to minority interest  5,771 11.120

Balance applicable to Stone & Webster, Inc  $106,663 $202.125
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Consolidated Comparative Balance Sheet Dec. 31.

1933. 1932.
Assets- $ $

Plant & property_16,433,459 16,424,816
Cash 388,330 446,921
Notes receivable.. 11,515 2,274
Acc'ts receivable.- 206,415 225,656
Mat'ls & supplies_ 74,920 98,656
Prepayments 3,020 6.668
Sinking funds__  555
Special deposits_ _ _ 831
Misc, Investments 12,104 12,104
UnamortIzed debt

disc. dr expense_ 241,734 254.029
Unadjusted debits 19,390 47,255

1933.
Liabilities- $

x Common stock__ 8,931,350 8.931.350
6% preferred stock 3,500,000 3,500,000
Bonds 2,183,000 2,200,000
Accounts payable_ 46,107 49,477
Accts. not yet due 172,695 145,792
Retirement res've_ 1,383,701 1,363,925
Operating reserve. 43,480 567
Contrib. for exten_ 119,881
Unadjusted credits 6,256 13,259
Earned surplus__ _ 1,125,683 1,194,130

Total  17,392,273 17,518,380 Total  17,392,273 17,518,380

x Represented by 103,000 shares of no par value.-V. 136. p. 843.

San Diego Consolidated Gas
liminary Eearnings. -

& Electric Co.-Pre-

Years Ended Dec. 31- x1933. 1932.
Gross earnings $7,038,022 $7,495,803
Operating expei3ses, maintenance and taxes 3.944.468 3.873,653

Net earnings $3,093,554 $3,622,149
Other income 4.662 9,161

Net earnings including other income 53,098.216 53.631,311
Interest charges-net 864,606 812,361
Amortization of debt discount and expense 80,460 99,534
Appropriation for retirement reserve 1,176,000 1.200,000

Net income $977,149 $1,519,416
Earned surplus, beginning of period 1.829.085 1,803,557

Total surplus $2,806,235 $3,322,973
Preferred dividends 440,475 440,475
Common dividends 528.378 1.053,412
Sundry adjustments-net 86,854

Earned surplus, end of period 

x Preliminary.-V. 138, p. 151.
$1,750,527 51,829.085

Southern Colorado Power Co. -Preliminary Earnings. -
Years Ended lice. 31- x1933. 1932.

Gross earnings  51,698.377 51.818,193
Operating expenses, maintenance and taxes  946.711 974,423

Net earnings 
Other income 

Net earnings including other income 
Interest charges-net 
Appropriation for retirement reserve 

Net income 
Earned surplus, beginning of period 

Total surplus 
y Preferred dividends 
x Common (class A) dividends

$751,667 3843.771
471 328

$752.138 $844,099
431,897 434,399
143.039 73.183

$177,202 $336,617
139,681 139,681

$316.883 $476,197
177.202 290,683

45,833

Earned surplus, end of period  $139,681 $139,681

x Preliminary. y Effective March 1 1933 the dividend rate on the
preferred stock was reduced to 4% per annum. z Class A common stock
dividends discontined April 30 1932.-V. 138, P. 1231.

Standard Gas & Electric Co.-Div. Action Postponed.
The dividend meeting which was scheduled to be held on March 13 has

been postponed until March 20. On the latter date, dividends on the

$6 cum. prior preference stock and on the $7 cum. prior preference stock,
both of no par value, will be considered. Three months ago, the quarterly
payment on the 56 cum. prior preference stock was reduced to 45 cents.
from $1.50 per share and on the $7 cum. prior preference stock to 52Si cents
from $1.75 Per share.

Appellate Division Orders Company to Respond to Stock-
holders-Accounting Sought.-
The New York "Times" March 10 had the following:
The company must defend a stockholders' action brought in New York

for an accounting of $30,000,000, the Appellate Division of the New York
Supreme Court ruled March 9. The court reversed an order by Supreme
Court Justice McGeehan, who had held that service on an employee in the
company's transfer office at 111 Broadway was not valid on the ground
that the company did no business in this State and had no property here.
The plaintiffs are Benjamin B. Marco of New York and Cora M. Hawke

of Delaware, who sue in behalf of all the stockholders. They also name
as defendants H. M. Byllesby & Co. and the Byllesby Engineering & Man-
agement Corp., subsidiaries of Standard Gas & Electric; the officers and
directors of the companies at various times since 1923 and the members
of the banking firm of Ladenburg, Thalmann & Co.
The plaintiffs recite 15 alleged transactions in which they contended

that Standard had lost the sum for which the accounting is asked. Two
of the alleged transactions involve the banking firm in asserted losses of
$17,000,000. One of the allegations is that through the control of Standard
Gas & Electric the Ilyllesby interests were able to sell to the company for
more than $10,000,000 stock alleged to have been worth only $500.
In appealing from the order invalidating service on the Standard com-

pany here, the plaintiffs contended that if they were compelled to bring
action in Illinois, where the company has its home office, many of the
causes of action would fail because of a five-year statute of limitations
In that State.
In opposing the appeal the Standard company asserted that the trans-

actions alleged had been ratified by the stockholders, and that the plaintiff
Marco owned only 100 shares of stock, worth less than $1,000, out of the
total of 3,377,000 shares.

Preliminary Earnings Statement for Calendar Years.n3. 

1932.
$165,000 $223,837
539.770 662.141

Interest on bonds owned
Interest on notes, accounts receivable, &c 

Interest accrued on accounts receivable from Deep

Rock Oil Corp. (in receivership) and int. & divs,

accrued on invest. in Deep Rock Oil & Ref. Co_

Divs. on pref. and common stocks owned-public
utility companies, Byllesby Engineering & Man-

agement Corp., &c 
Credit arising from refunding of bonds of a sub. co_

1,011,263

7.211,063 12.056.388
330.000

Total income  57.915.833

General expenses and taxes  179,300

Int, on funded debt, incl. amortiz. of debt disc.&exp 4,557.940

Miscellaneous interest charges  224,638

514.283.629
255.308

4,570,132
331.473

Net income  $2.953,955 $9,126,716

Earned surplus, beginning of period  11,838,469 14.232,845

Total surplus  $14,792,424

$7 prior preference dividends  x2,125,825

$6 prior preference dividends  x495.000

$4 cumulative preferred dividends  y504.923

Common dividends 
Losses on invest, securities sold and sundry items_ 1,149,213

523.359,561
2,741,692
600,000

3,029,533
4,701.722
448,145

Earned surplus, end of period $10,517,463 $11,838.469

x Represents dividends at full cumulative rates to Sept. 30 
1933 and at

30% thereof for the three months ended Dec. 31 
1933.

y Two months' dividends to Feb. 28 1933.-V. 138, 
p. 862.

------..Standard Power & Light Corp.-Div. Action Postponed.
1932. The meeting which was scheduled for March 13 for the consideration of'

the quarterly dividend on the $7 cum. pref. stock has been postponed
until March 20 because of the lack of a quorum. A distribution of 52A

cents per share was made on this issue on Feb. 1 fast as compared with

$1.75 per share in preceding quarters.-V. 138, p. 862.

Toledo Edison Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings 58,644,420 $8.851,110 510.072.332 $10.902,592
Oper. expenses & maint_ 4,009,714 4,081.730 4,757.914 5,123,889
Federal taxes 307,182 355,224 469,687 521,541

Net oper. income_ _ _ _ $4.327,524 $4,414,156 54,844,731 55.257.162

Other income Dr.99,760 Dr.2,947 590,992 41,595

Total income $4,227,764 $4,411,210 $5,435,724 $5,298,757
Interest, &c 1,441,749 1,457,754 1,379,568 1,081,615
Prov. for prop. retirem't 720,000

Net income $2,066,016 $2.953,456 $4,056,155 $4,217,142

Preferred dividends_ _ _ _ 941,878 941.680 898.782 771.667

Common dividends 1,110,000 8,673,379 1.110,000 1,110,000

Balance, surplus $14,138def$6661.603 52,047.373 52,335.475
Previous surplus 7,017.210 14,154.978 12,621.816 10,930.880

Total surplus $7,031,348 57.493,375 514,669,189 513.266,355

Adjustments Dr.7,669 Cr.33,835 Cr.85.788 Dr.44,539

Res've for replacements_ 510,000 600.000 600.000

Profit & loss surplus $7,023,679 57,017,210 514.154.978 512,621,816

Comparative Balance Sheet Dec. 31.

1933. 1932.
A ssets-

Plant az Investml_ 59,489,676 59,422,581
Liabilities- 

1933.

Capital stock-

1932.

Investments   5,849,457 5,403,508 7% cum. ser. A. 4,556.300 4,556,300

Disc, on pref. stk. 822,109 843,135 6% cum. series_ 4,683,700 4,683,700

ourr. accts, with 5% cum. series_y6,896,400 6,896,400

affiliated cos_ _ 26,076 Common 13,875,000 13,875.000

Stores & supplies_ 695,860 603,505 Total funded debt _ 27.500,000 27.500,000

Prepaid Ins., &a._ 130,649 108,079 Notes payable_ _ _ _ 238,643 523,187

Accts. receivable__ 2,130.686 2,722,787 Accts.pay.affil.cos. 98,065 1,082

Due from subscrip. Accounts payable_ 237,291 212,405

to pref. stock_ 19,728 22,528 Int. di taxes acced 1,286,443 1,529,521

Cash 779,610 936,403 Def'd liabilities_ _ _ 160,330 219,428

Bal. in closed bks_ 58,155 142,838 Replacem't res.ves 3.515,538 2,881,074

Notes rec. disc_ 54,295 Other reserves_ 199,266 217,012

Notes, accts. di int. Spec. surplus reeve 1,800,000 2,100,000

rec. (not cum.). 157,602   Surplus  7,023,679 7,017.210

Accts. rec., pers'I. 19,046
Deferred charges__ 1,892,000 1.952,660

Total  72,070,654 72.212.318 Total  72,070.654 72,212.318

x Represented by 1.387.500 shares of no par value. y Of which 581 shares

are subscribed for but unissued.-V. 138, p. 1744.

United American Utilities, Inc.-Court Hearing Mar. 30.
• All creditors and stockholders of the company and the Pacific Freight

Lines Corp.. Ltd. have been notified by the receivers to appear in the Court

of Chancery in 
Ltd.,

Del.. on March 30 to show cause why the

court should not approve a draft of a compromise agreement between the

receivers of the two corporations and the senior noteholders of Pacific

Freight Lines.
The agreement provides, among other things, for the following:

(a) The cancellation of all claims of the Southern operating companies,

amounting to approximately $155,000. against the receivership estat
es of

United American Utilities, Inc. and Pacific Freight Lines Corp., Ltd.,

and the discharge of the receivership estate of Pacific Freight Lines Co
rp.,

Ltd. from its guarantee of said note issue of approximately $600.000 gold

notes of Pacific Freight Lines. Inc.

(b) The release by the two receivership estates of all claims
 against the

Southern operating companies and the assignment to the two receiver
ship

estates by Motor Freight Terminal Co. of its claim on open account against

Merchants Express & Draying Co. in the amount of $46,047. In addition

thereto, all the Southern operating companies are to deliver to the rece
ivers

of United American Utilities. Inc.. their joint promissory note in the sum

of $42.500, payable on or before Dec. 30 1934.

(c) The present foreclosure proceedings under the lien indenture under

which the gold rotes of Pacific Freight Lines Inc.. were issueo. shal
l be

proceeded with, the property pledged thereunder shall be sold, and
 the

senior noteholders agree to bid for the property an amount
 equal to the

principal of all of said senior gold notes of Pacific Freight Lines, I
nc.,

together with trustee's fees attorneys' fees an costs and expenses inci-

dent thereto.
(d) In the event that the senior noteholders shall be the successful bidder

at such sale, the receivership estates of United American U
tilities, Inc.,

and Pacific Freight Lines Corp., Ltd will be given an assignable option

to purchase the stocks of the Southern operating companie
s and certain

other transportation companies now pledged under said lien indenture.

for an amount equal to the successful bid at the foreclosure sale, less 
certain

credits, together with interest at 69' trustee's fees foreclosure costs and

expenses and attorneys' fees.-V. 137. p. 4190.

United Gas Improvement Co.-Electric Output.-
Week Ended- Mar. 10 '34. Mar. 3 '34. Mar. 11 '33.

Elec. output of U. 0.!. System (kwb.) 71,615,055 74,399,174 62 057.550

-V 138, p. 1745. 1562.

Washington Ry. & Electric Co.-Special Div. of 20%.1-1-e-h/
The directors recently declared a special dividend of 20% on t

he common

stock, par $100. payable March 10 to holders of record March 2, out of the

company's surplus as of Jan. 11934. Regular quarterly dividend of 1% %

have been paid on this issue front Sept. 1 1927 to and incl. March 11934.

compared with 1 3 % each quarter from June 1 1923 to and incl. June 1

1927. A special distribution of 20% was also made on July 1 
,

V. 138. p. 1397. 
-2(t- •Ce. r

West Texas Utilities Co.-75 Cent Preferred Dividend.kg
The directors have declared a dividend of 75 cents per shar

e on the $6

cum. pref. stock, no par value, payable April 2, to holders of record March

15. .A like amount was paid on Jan. 2 last and on Oct. 1 1933, prior to

which the stock received regular quarterly dividends of $1.30 Per share.-

V. 137. p. 4531.

Wisconsin Public Service Corp. (& Subs.).-Earnings.
Years Ended Dec. 31- x1933. 1932.

Gross earnings  56,777,031 $7,051,833

Operating expenses, maintenance and taxes  3.821,758 3,905,261

Net earnings  $2,955,273 $3,146,573

Other income  33,601 50,451

Net earnings, including other income  52,988.873 $33,197,024

Interest charges-net  1,356,489 1.300,735

Amortization of debt discount and expense  126,318 141.105

Appropriation for retirement reserve  581,617 581,617

Net income  $924,449 $1,173,567
Earned surplus, beginning of period  y1,177,108 y1,169,155

Sundry adjustments-net  7,953

Total surplus  52.101.557 $2.350,675
Preferred dividends  863.262 863,567
Common dividends.  61.187 310,000
Sundry adjustments-net  194,174

Earned surplus, end of period  4982,934 y31,177.108

Preliminary. y Including surplus of Wisconsin Valley Electric Co.

and subsidiaries. z Including 11532,838 surplus acquired from Wisconsin

Valley Electric Co. and subsidiaries.-V. 137. p. 4700.
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INDUSTRIAL AND MISCELLANEOUS. American Corp.-Suspe ded-
The New York Curb Exchang n March 8 suspended dealing in the

common stock, until further notice.-V. 137. p. 2640.
Acme Steel Co., Chicago. -Dividend Rate Increased. ----American Discount Co. (Ga.).-Increases Quarterly Div.

The directors on March 13 declared a quarterly dividend of
373/i cents per share on the common stock, par $25, payable
April 2 to holders of record March 20. This compares with
25 cents per share paid each quarter from July 1 1932 to and
incl. Jan. 2 1934. In addition, a special distribution of 123/2
cents per share was made on the above issue on the latter
date. -V. 138, p.862.
Addressograph-Multi graph Corp.-Sales Increase.-
Sales promotion activities of this corporation contributed to an increase

of 55.6% in domestic unit machine sales for the first two months of 1934
as compared with the same period in 1933, according to Joseph E. Rogers.
President. Domestic new business volume, during the same period, in-
creased 66.4%. New business excludes replacement supplies, and repre-
sents but about 50% of total volume. The supply business shows a very
definite upturn as well. Mr. Rogers stated, adding that, comparing the
month of February 1934 with the same month a year ago, domestic unit
machine sales increased 36.4% and domestic new business volume in-
creased 30.8%.
"Domestic new business volume is running at the rate of $1,200,000 per

annum greater than 1933," Mr. Rogers said, "and I consider this estimate
conservative in view of the progressively larger increases now being made
from month to month.
"The total domestic and foreig billing for the first two months of 1934

as compared with the same period in 1933, shows an increase of 36%•
Total billings for the month of February 1934 show an increase of 39% over
the same month a year ago, and an increase of 41% compared with the
monthly average for the first ouarti r of 1933.
"We have just launched a nationwide campaign to add a large number

of salesmen to our organization. By securing maximum territorial cover-
age, we will obtain the greatest possible benefit from the general improve-
ment in business."-V. 138, p. 1745.

Aetna Rubber Co.-Roved from List.

stock 
e New York Curb Exchang as removed from unlisted trilling privi-

legesthe common  (no par)-V. 136. p. 4462.

Air-Way Electric Appliance Corp.-New Directors. -
Newton A. Tracy has been elected Chairman of the board to fill the

vacancy caused by the death of his father, Thomas H. Tracy. H. R.
Wilkins of Detroit has been elected a director to succeed W. C. Goddard,
resigned.

Frederick Riebel was promoted from Assistant to the President to Vice-
' President in charge of production.

B. C. Milner, President, reported the company has been showing a sub-
stantial gain in sales this year over last and that important improvements
have been made in the company's household cleaner .-V . 136. p. 4015, 3498.

Allied-Distributors, Inc.-Investment Trust Averages
Again Lower.-
Investment trust securities declined still further during the week ended

Mar. 9. The average for the common stocks of the ten leading Manage-
ment trusts, influenced by the leverage factor, as compiled by this corpora-
tion, stood at 15.08 as of the close of that date, compared with 15.76 on
March 2.
The average of the non-leverage stocks stood at 15.71 as of the close

March 9, compared with 16.09 at the close on March 2. The average of
the mutual funds closed at 11.35, compared with 11.58 at the close of the
previous week.-V. 138, p. 1745, 1563.

(A. S.) Aloe Co.-Preferred Dividend.
A dividend of P4% has been declared on the 7% cum. pref. stock. par

3100, on account of accumulations on the 7% dum. pref. stock, par $100,
payable April 2 to holders of record March 20. A similar distribution was
made on this issue on Jan. 1 last, which was the first payment made since
Jan. 2 1933.

After the April 2 1934 payment, accruals on the pref. stock will amount
to 54 %.-V. 137, p. 4362.

Aluminium, Ltd.-Warrants Extended.-
The company is extending until April 3 1935 the C warrants which were

to expire on April 3 tots year, and is extending until Oct. 1935 the D war-
rants, which were to expire in October this year. The class A warrants
had previously been exercised and the B warrants have expired.
Common stockholders of record Dec. 15 1930, were given the right to

subscribe to 71,585 additional common shares at $30 a share in the ratio
of one new share for each eight held. Warrants w re issued in four se
. B. and D,-V. 136, P. 4269.

be directors have declared a quarterly dividend of 10 cents per share
on the common stock, no par value, payable April 1 to holders of record
March 20. This compares with 734 cents per share paid each quarter from
Oct. 1 1932 to and incl. Jan. 2 1934. In addition, the company paid an extra
dividend of 10 cents per share on Oct. 2 1933.-V. 137, p. 2275.
American-Hawaiian Steamship Co.-Board Reduced. -
At their request, Gren . ille Clark and Horace Havemeyer were not re-

elected directors at the annual meeting of the stockholders. Knight
Woolley was elected a director in place of W. Averill Harriman. The by-
laws were amended to provide for a directorate of nine members instead
of eleven.-V. 138. p. 1746.

American Machine & Metals, Inc.-Offer to Bond-
holders of Subsidiary-Annual Statement. -
The stockholders will vote April 5 on approving a plan to acquire the
% debentures of the Troy Laundry Machine Co., Inc.. whose stock

is wholly owned by the American Machine & Metals, Inc., by granting
the debenture holders the privilege of exchanging them for common stock
of the parent company.

Calendar Years-
Consolidated Earnings for Calendar Years.1.

1933. 1930.1932.
Gross oper. income of the

consol. cos. from all
sources, less costs of
manufacturing 

Gen. exps., incl. cost of
management & cost of
selling 

$647,879

616,346

$539,944

676,829

11.384,562 31,905.405

1,283,027 x2,141,698

Operating profit $31 ,533loss$136,885 $101,535 loss$236,292
Profit on bonds pur-

chased (being the dif-
ference between the
book issue price and
re-purchase price) - - - - 76,696 174,278 270,701 77,737

Profit, incl. bds. re-
purchased $108,229 137.393 $372,236 loss$158,555

Deprec. on plant, mach.,
furn. & fixtures & 0th.
fixed assets 67.063 87,918 184,562 229,881

Bond interest 103,178 119,273 140,658 163,824

Net loss $62,011 $169,798 prof$47,015 $552,260
Acquisition of Subsidiary.-In June 1933, Oil Products Appliance Co.,

Inc. (Del.) was organized and its entire capital stock issued to American
Machine & Metals, Inc. This new subsidiary has acquired all of the assets,
except cash and receivables, of Oil Products Appliance Co. (Ill.) for $112,000
excluding land and buildings located at Maywood. Ill.
During the summer the machinery and other factory contents were trans-

ferred to the plant of Troy Laundry Machinery Co., Inc. at East Moline,
Ill. The company manufactures and sells equipment for oil and gasoline
stations, and has been favorably known in the trade for the past 12 years.

Trout Mining Co.-In October 1933, needed equipment was ordered for
the resumption of operations in the silver, lead and zinc properties of this
subsidiary at a total cost of $30,000 installed. These properties ceased
operations in October 1930, and have been re-opened in response to the
rising values in metals, particularly silver.

Consolidated Balance Sheet at Dec. 31.
Assets-

Cash
d Notes 8, trade

acceptances rec.
e Accounts receiv.
Accts. rec.. empl.
& adv. to salesm.

Accr. int. rec, on
investment 

flops. with insur.
cos. & to secure
bids 

C Inventories 
Stocks, bonds &

mtges. at cost
(less reserve)_ _

Investments  
a Ore reserve and

mineral rights_ _
b Fixed assets. 
Prepaid rent. Ins.,

50-Cents per eez-will-Will pats., am_are 
int. taxes, Sic 

1933.
  $243,644

952,703
407,242

9,993

33,013
796,855

3,425

849,680
989,364

26,012
1

on Account of Accruals. The directors n March 13 drA $4,311,934Total 

Amalgamated Leat r Cos. Inc.

1932. LiabilUtes- 1933. 1932.
$285,817 Notes pay, within

one year $5,000
1,101,190 Accounts payable- $117,611 79,759
378,620 Accts. pay. acq. of

Oil Prods. Ap-
2,567 pliance Co 56,833

Other accruals_  139,507 84,076
1,149 Adv. paymla on

contracts_ _ 19,798 18,335
I5-yr. cony. S. I.

38,125 6;4% dohs 1,548,000 1,669,000
737,481 Res. for conting 

c Capital stock (no
94,079 117,723

par)   1,085,000 1,085,000
137,376 Capital surplus  1,306,249 1,356,806
  Earned surplus_ def55,144

900,237
812,671

20,465
1

$4,415,699 Total $4,311,934 $4,415,699
dared a dividend of 50 nts per share on account of accumu- a After deducting $681,743 transferred from capital surplus to reduce

lations on the $7 cum, pref. stock, par $50, payable April 1 to value as revised as at Dec. 31 1932 and after adding $6,663 for purchases
made during 1932 and for 1933 after deducting$50,556 for

to holders of record March 23. Regular quarterly payments
depletion.

to ($402,364 1 1932) fo dpeciation.
of $1.75 per share were made on this issue from Jan. 1 1920
to and incl. Oct. 1 1920; none since. In March 1933, the
par value was reduced from $100 per share.
Following the April 1 distribution, accruals on the pref.

stock will amount to $94 per share.-V. 137, p. 688.

--American Bolst Shp & Foundry Co.-Larger Quar-
terly Dividendifeetors on March 13 declared a -
quarterly dividend of 20 cents per share on the no par value
common stock, payable March 31 to holders of record
March 23. Quarterly distributions of 15 cents per share
were made on this issue from June 30 1932 to and incl.
Dec. 30 1933, as against 40 cents per share on March 31
1932 and on Dec. 31 1931 and 60 cents per share each quarter
from June 29 1929 to and incl. Sept. 30 1931.
New Director .-Edward L. Ryerson Jr., has been elected a director

to succeed Thomas Finigan, deceased.-V. 138, p. 683.

American Commercial Alcohol Corp.-Withdraws List-
ing Application for 25,000 Additional Shares.-
The New York Stock Exchange has rekeived notice from the above cor-

poration as follows:
"Pursuant to application dated July 19 1933, the listing of 25,000 addi-

tional shares of common stock of this corporation of the par value of $20
Per share on official notice of issuance and payment in full, with statement
of application of proceeds or property acquired, in accordance with the terms
of said application, was recommended by your committee. Subsequently
this corporation submitted to your committee a supplemental statement,
dated Nov. 23 1933. advising you that arrangements had been made for
the issuance of 10,000 of said 25,000 additional shares to Knox B. Phagan,
in exchange for the entire capital stock, being 10,000 shares of common
stock without par value, of the American Distilling Co., a Maryland cor-
poration.
"We beg to advise you that the 10,000 shares of common stock of this

corporation, referred to in the supplemental statement of Nov. 23 1933, will
not be issued. We beg further to advise you that the board of directors
of this corporation have rescinded and canceled the authority theretofore
conferred on its officers to issue the 25,000 additional shares of its common
stock above referred to, and have withdrawn the application to your
committee, dated July la 1933, relative to the issuance by this corporation of
25,000 additional shares of common stock of the par value of $20 per share. "
-V. 138, p. 1564.

shares (incl. 4,485 1(15,430 in 1932) shares hell forpex-

LnUffg:t1INTArtlannill41!ted After deducting rarlro
( 575.516 in 1932) for reserves.-V. 138. p. 1746.

American Stores Co.-February Sales. -
Period End. Mar. 3- 1934-4 Wks.-1933. 1934-2 Mos.-1933.

Sales  $9,074,434 38,425,292 $19,677,300 318,582,379
-V. 138, p. 1747. 1233.

American Sugar Refining Co.-Earnings. -
[Including Constituent Companies)

Pro in ?perrt=7_ 3611915.333482 "1307:19?) "'granInt. & from n 
37,288.675

Cgitet;dar Years- 1932. 1931. 1930.

Net profit from invest_ 
80706:389144

(15216 in 1932) reserve for doubtful accounts. ef After deducting 3387:200

Total  $6,864.945 35.957.058 $6,332,301 $8.165,883
Depreciation  1,650.000 1.000,000 1.000,000 1,000 000
Interest on bonds  249,880 452.650 755,416 1 137 854
Prem. & disc on bds. red 163,490 176.421 421 853 368,083

Net income  '  34,801,574 $4,327,987 $4,155,031 $5,659.947
Preferred dividends_ _   3,149,986 3,149.986 3,149,986 3,149,986
Common dividends  899,998 1,124,997 2,249,995 2.249,995
Losses of Cuban prop-

erty and reserves  10,000,000

Balance to surplus_ _def$9,248,410 $53,003def$1244,950 $259,966
Previous surplus  20,851,548 20,798,545 22,043,495 21,783,529

Surplus Dec. 31 $11,603,139 $20,851,548 $20,798,545 $22,043,495
Shs. com. out. (par $100) 450,000 450,000 450,000 450.000
Earns, per share on coin. $3.67 $2.62 $2.23 $5.58
-V. 137. p. 4191.

Anglo American Corp. of South Africa, Ltd.-Earns.-
Results of operations for the month of February 1934 follow:

-South African currency--
Tons Total

Company- Milled. Revenue. Costs, Profit.
Brakpan Mines, Ltd 112,500 £229,827 £116,932 .C112,895

MDaggafontein ines, Ltd  67.200 151,385 78,282 73,103
Springs Mines, Ltd  81,500 233,808 87,208 146,600
West Springs, Ltd  86,600 97,328 70,122 27,206

Note.-Revenue has been calculated on the basig of £6.15.0 per ounce
fine.-V. 138. p. 1233.
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Angostura-Wuppermann Corp.-Extra Dividend-New
Vice-President, &c.
The directors on March 12 declared an extra dividend of five cents a

share in addition to the regular dividend of five cents per share, both pay-

able April 2 to holders of record March 20. Regular quarterly payments of

five cents per share were made on Jan. 2 1934 and on Oct. 1 1933.
Frank Morgan, stage and motion picture actor, son of Mrs. Josephine

Wupperman, has been elected a Vice-President of the company.
Earnings of the corporation, according to William H. Komi)le. General

Sales Manager, are running at the annual rate of $1.75 on Angostura Bitters

alone, not taking into consideration the earnings of Trinidad Products Co.,

or Inks Inc., wholly owned subsidiaries of the Angostura Wuppermann

Corp.-V. 138. p. 864.

Arrow-Hart & Hegeman Electric Co.-United States

Supreme Court Upholds Merger. -
The Federal Trade Commission on March 12 (by a 5-4 decision) lost

its suit in the U. S. Supreme Court to require dissolution of the Arrow-Hart

& Hegeman Electric Co.. manufacturers of electric appliances. The Court

In a decision by Justice Roberts held the Commission had no authority

to enter a dissolution order. The Commission had ordered the divestment

by a holding company created to acquire the two companies-the Arrow

Electric Co. and the Hart & Hegeman Mfg. Co. The companies later

merged as the Arrow-Hart & Hegeman Electric Co. The FTC charged

violation of the Clayton Anti-trust Act and ordered dissolution.
The companies contested the Commission's order, holding they did

not lessen competition in their merged form.
The Commission argued that the holding company owned the stocks in

violation of the law when the proceedings against it were begun and instead

of parting with the shares in good faith, attempted to alter the status.
The majority opinion held this premise to be without support.

Justice Roberts declared the Commission is an administrative body pos-

sessing only such powers as are granted by statute. It may make only
such orders as the Act authorizes; may order a practice to be discontinued

and shares held in violation of the Act to be disposed of; but that accom-

plished. has not the additional powers of a court of equity to grant other

and further relief by ordering property of a different sort to be conveyed

or distributed, on the theory pat this is necessary to render effective the

prescribed statutory 
remedy.. 

-V. 137. p. 4701.

Artloom Corp.-New President, &c. -
Cyr1 S. Newton, who has been VicePsident  and General Manager of

the corporation for three years, has been elected President. succeeding
Joseph Wasserman, who has been elected Chairman of the board of direc-
tors. John T. McDade, formerly Assistant Treasurer, has been elected
Treasurer.
As members of the board of directors, which was reduced from 15 to 9

at the last meeting of the board, the stockholders elected the following:

Joseph Wasserman, Charles Wasserman, Benjamin Wasserman (V :Pres.).
C. SI Newton, Albert Zimmerman (Sec & Asst. Treas.), Lionel Levi.
Roland Palmedo, R. C. Kelley and John T. Mc e.-V. 138. p. 864.

-Arundel Corp.-Remo from List.
The New York Curb Exchange removed from unlisted trading privi-

leges the (no par) common stoc V. 138, P. 1399.

Associated Simmona Hardware Cos.-Reroganization
Committee...4 - .-1,-t_.:-
Formatio of a reorganization committee under an agreement dated

Feb. I, was announced March 13. The committee, which has the approval

of the protective committee for the 6% % notes due on July 1 1933, consists

of W. B. Snow Jr., Chairman; Richard Harte and Jasper W. Tully.

The reorganization committee asks the noteholders who have 
not de-

posited their notes with the protective committee to deposit their 
holdings

with it through the Chase National Bank or the St. Louis Unio
n Trust

Co., depositaries, or the Union Trust Co. of Boston, sub-depo
sitary.

Amyas Ames. 17 Wall St., is Secretary of the committee.
The protective committee, of which K. A. Panthen, 60 Cedar S

t., is

Secretary, plans to turn over its holdings of deposited notes to the 
reor-

ganization committee on April 14. The reorganization committee 
also

asked holders of the Simmons Cos. 7% curn. pref. partic. shares to deposit

their holdings with it.-V. 137, p. 492, 317.

Atlantic Steel Co.-Earnings.-
Earnings for Year Ended Dec. 31 1933.

Gross receipts from sale of steel products  $2,464,603

Expenses of manufacturing, depreciation ($210,377) and pro-
vision for estimated Federal and Georgia income taxes  2,254,233

Administrative, selling and general expenses  129.813

Cash discounts allowed and exchange  13 .747

Operating profit 
Other income 

Total income 
Interest charges, first mortgage bonds 
Interest on bank loans 
Reserve for doubtful accounts 

Net earnings 
Preferred dividend paid Nov. 1 1933 
Provision for preferred dividend due May 1 1934 

Balance to surplus 

Consolidated Condensed Balance Sheet Dec. 31 1933.
Assets-

Cash  $49,486
Marketable securities  250,259
Notes receivable-customers.„ 19,497
a Accounts receivable  383.414
Inventories  1,196.840
Other assets  15,328
b Investments  148,709
C Plant and equipment  1,345,069
Deferred charges  19,798

$66,810
26,220

$93,029
31,290

271
7,195

$54,274
24,500
24.500

$5.273

Liabilities-
BUN payable  8150,000
Audited Invoices and accounts 91,154
Customers Credit balances. _ _ 854
Employees' credit balances__ - 469
Accrued pay rolls  5,551
1st mtge. 6s 1941  495.000
Provision for pref. dividend
due May 1 1934  24,500

Total insurance fund  116.485
Operating reserves  125.130
Preferred stock  700.000
Common stock  1,000,000
Surplus  719,259

Total $3,428,402 Total $3,428,402

a After reserve for doubtful accounts of $16.093. b After adjustment to
cost or market value-whichever is lower of $37.177. c After depreciation
reserve of 32.332.023.-V. 135, p. 822.

Atlas Plywood Corp.-Earnings.-
For income statement for 6 months ended Dec. 31 see "Earnings De-

partment" on a preceding page.-V. 137. p. 3151.

Atlas Tack Corp.-Stock Sold by Philbin. -
Philip H. Philbin Jr. has sold his 30% interest in the corporation to

interests affiliated with the Guardian Securities Co. of Chicago. The
transfer was arranged by the New York Stock Exchange, which co-operated
with John J. Bennett Jr., State Attorney-General, in the investigation
that followed the sharp rise and collapse of the Atlas stock on the Stock
Exchange last November.

Prior to the sale. Mr. Philbin voluntarily placed his holdings of the
stock in escrow. This was understood to have been done at the Stock
Exchange's suggestion, since itwas felt that the possession of such a large
proportion of the outstanding issue by one individual might have an un-
settling effect on the market if this person sought to sell the shares, or
might result in a technical corner if he refused to lend the stock to those who
had sold it short.

To Write Off Operating Deficit.-
The stockholders will vote March 21 on approving a proposal to write

off against capital surplus of operating deficit accrued to Dec. 31 1932.-
V. 138. p. 328.

Aviation Corp. (Del.). -Reduces Service. -
Effective immediately, American Airways, operating division of the

Aviation Corp., is canceling five exclusively express flights and four passen-

ger and express flights. Express will be carried only on passenger flights.
The cancellations, the company explains, have been necessitated by the
loss of air mail revenues.
One passenger-express flight daily has been eliminated between the

following points: New York to Boston. Chicago to Boston. Boston to Cleve-
land and Chicago to St. Louis. The company continues to furnish daily

combined passenger and express service to all points on its system; the
cancellations simply reduce the number of flights made daily.-V. 138
p. 506. 1400.

Backstay Welt Co.-Special Distribution. -
The dividend of 25 cents per share recently declared on the no par value

common stock has been announced as a special distribution. See V. 138.

P. 1747.

Banca Commerciale Italians, Milan, Italy.-Plans
Dividend Action.-
The New York agency of the Banco Commerciale Italiana on March 13

announced that the directors had decided to propose to the stockholders,

at their general meeting March 31, the declaration of a dividend for 1933
of 25 lire a share, equal to 5%; the allocation of 4.000,000 lire to reserves

and the carrying over to undivided profits of 3,000.000 lire. [This com-

pares with 5% paid last year for 1932. 8% paid for 1931 and 12% paid

for 1930 and previous years.]
All risks of a industrial and financial nature have been eliminated from

the balance sheet of the bank, it is said, through the sale to Instituto

Ricostruzione Industriale. In view of the "practical stability' of prices

In Italy and elsewhere, the announcement says, and of the increased pro-

ductive activity, the board has approved a general revision of the assets

of the bank, including Italian and foreign affiliated and associate
d banks

so as to eliminate depreciation caused by the world crisis utilizing 
for this

purpose part of the reserves. After such adjustment, remaining reserves

will amount to more than 140.000,000 lire.-V. 136. p. 1721.

""Bancshares, Ltd.-March 1 Dividend Passed.-
The directors on March 15 concluded to pass the March 1 quarterly

 divi-

dend on the participating shares. That portion of the quarterly idvidend

which is cumulative should be included in the next dividend distr
ibution,

which is due on June 1 1934. says Secretary H. M. Sass.

Regular quarterly distributions of five cents per share were 
made on

the 6% cum. & partic. pref. stock on June 1, Sept. 1 and Dec. 1 1933.

-V. 138, p. 1747.

Bankers Building (Adams Clark Building Corp.),

Chicago. -Last Call for Deposits. -
H. L. Harker, reorganization manager, in a notice to holders o

f the

1st mtge. leasehold bonds, states: .
"Approximately 90%, or more than 34.270,000. of the outsta

nding

bonds are now on deposit, and the reorganization manager plans 
to prom.d

Immediately with the consummation of the plan of reorganization.

"Bondholders should forward their bonds at once to Central Republic

Trust Co., Chicago, depositary. Acting on behalf of the deposited bond-

holders, whose interests are entitled to this consideration, the reorganization

manager does not intend to accept bonds for deposit after March 24 1934.

This is the last official call."-V. 138, p. 1565.

Bank & Insurance Shares, Inc.-Semi-annual Divs.-
Semi-annual cash distributions et 53 cents per share have been declared

on the Deposited Bank Shares. series A, and series NY, payable April 2 to

holders of record Feb. 28. This compares with 5 cents per share on the

series A, and 3% cents per share on the series NY shares.-V. 136, p. 2801.

Brewing Corp. of Canada, Ltd.-Exchange Offer.-
This corporation has forwarded to the stockholders of the C,osgrave

Export Brewery Co. and offer to exchange their shares into those of Brew-

ing Corp. on a share-for-share basis. The Brewing Corporation at the

present time owns 35,000 shares of Cosgrove stock, leaving 65,000 outstand-

ing. Cosgrove shareholders are given to March 31 to make the exchange.

Expansion.-
The corporation announces the outright cash purchase of the Welland

Brewery, Welland, Ontario. making the eleventh brewery to be brought

under the control of Brewing Corporation since it was formed in 1930.

The purchase price was not disclosed.
In accordance with the policy of the corporation, which seeks to eliminate

excessive competition, this latest acquisition will be immediately dis
mantled

leaving the century-old Taylor & Bate brewery of St. Catharines, another

link of the same chain, the sole operating brewery in the Niagara 
Peninsula.

The Welland Brewery is the third Ontario brewery that has been
 pur-

chased and closed by the Brewing Corporation of Canada, which now

controls nearly 50% of the brewing capacity of the Province.-V. 138,

P. 1565.Brown Fence & Wire Ct-Removed from List.-q
The New York Curb Exchang has removed from unlisted trading

privileges the (no par) class B common and (no par) class A preferred stocks.

-V. 137. p. 2642.

Brown Shoe Co., St. Louis.-Stock Option Granted.-
The company has notified the New York Stock Exchange of the g

rant-

ing of an option to its President to purchase 8,000 shares of commo
n stock.

or any part thereof, at $35 per share during the 10-year perio
d ending

Dec. 31 1941.-V. 137. p. 4008.

Bucyrus-Erie Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross after costs  $539,864 $135,438 $3.090.107 $5,610.859

Expenses  1,225,275 1,575,548 1,864.649 2.425.574

Operating profit loss$685,411loss$1440110 31.225,458 $3,185.285

Other income  259,476 347,676 394.917 300,353

Total Income loss$425,935loss$1092435 81,620.376 33.48.5.638

Depreciation  529,883 557.918 660,296 642,373

Res, for contingencies  35,000 225,000
Res. for taxes writ. back Cr34,636
Federal, Szc., taxes 

Deficit  31,113.762 32,232.862
Shs.com.stk.out.(par$10) 560,000 560,000
Earnings per share  Nil Nil

W. W. Coleman. President, says in Part:
"An important addition was made to the company's lin

e of product

during the year by the acquisition of the business form
erly conducted

by the Armstrong Manufacturing Co. of Waterloo, Iowa.
 This product

consists of blast hole and water well drills, the former of
 which is used

rather extensively in connection with quarry and mining operati
ons, to-

gether with excavating machinery, and it is felt that this 
acquisition should

prove to be important and profitable."

136,103 403.804

Net income loss$990,818loss$1840716 3823.977 $2.439.461

Preferred dividends.. _  122,944 392,137 478,100 478.100

Cony. pref. dividends _ 611.20.5 1,047.779

Common dividends 280,00) 560.000
$545,328 sur$353,582
560,000 560.000

Nil $1.63

1933.
A asets-

yLand. bldgs., pat-
ents.S/c 12,449,222

Cash  1,588,231
U. S. Treas. notes
and certificates_ 1,231,523

Accts. & bills rec. _ 2,346,408
Due from officers,

agts.& employees 13,072
Sundry accts. me_ 151,995
Due from ann. cos. 37,529
Inventories  3,391,490
Investment assets_ 4,130,886

Balance Sheet Dec 31
1932. 1933. 1932.
$ Liabilities-- s $

7% cum. pref. stk_ 6,830,000 6,830,000
12,839.010 Cony. pref. stock_ 2.095.5602,09.5,560
1,583,893 x Common stock__ 5,600,000 5,600,000

Accounts payable_ 188,669 147,733
1,231,523 Divs. payable_ _ _ _ 30.681 81,698
2,823,700 Accrued taxes and

sundry reserve__ 599,804 585,726
15,525 Accrued payrolls,
89,994 commissions, &c 77,282 70,403
110,460 Advances  58,369 72,873

3,551,202 Capital surplus_ _ _ 3,543.157 3,543,157
4,214,440 Earned surplus  6.338,835 7,452,597

Total 25,340,357 26,439,747 Total_ _ _ _25,340,357 26,439,747

x Represented by 560,000 shares of $10 par value y Less depreciation
since organization $3,522,622 in 1933 and $3,011.391 in 1932.-V. 138.
p. 1233.
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1922 Financial
Bruck Silk Mills, Ltd. -25-Cent Dividend.
The directors have declared a quarterly dividend of 25 cents per shareon the common stock, no par value, payable April 16 to holders of recordMarch 15. A similar distribution was made on Jan. 15 last, the firstsince May 15 1930, up to which date quarterly dividends at the rate of$1 per share per annum were also paid.
Last month the company is reported to have recorded an increase insales amounting to 54%, compared with the. corresponding month oflast year.
Thomas G. Potter has been elected a director, to succeed F. G. Bush,Secretary, who has resigned from the board, but continues his secretarialposition.

Plans Stock Issue to Retire Bonds. -
The directors on March 11 were reported as considering a new stockissue to shareholders with the apparent object of retiring the outstanding'

bonds. It is stated that the new stock issue will be heavy enough to erasethe 635% 1st mtge. bonds dated Nov. 1 1925, and due Nov. 1 1945. Ofthe authorized bond issue of $1,000,000 the sum of $550,000 was issued,but since 1925 a total of $72,300 was redeemed, which left $477,700 bondsoutstanding.
It is planned to issue the new stock to present bondholders in propor-tion to the value of bonds held. Shares of the company are listed atno par value but it is believed likely that a level will be struck not fardistant from present market quotations of around $20 per common share.
Present operations of this company are said to be at or not far below100% of full capacity in view of the fact that orders at hand will keepthe company's mills at Cowansville, Quebec, going 24 hours per daY,with all employees on three shifts of eight hours, until-the end of May atleast. Orders received between now and that time will, accordingly,

serve to extend this period of full-time production. ("Journal of Com-
merce.")-V. 137. p. 4016, 4192. • - .

Burns & Co., Ltd.-Meeting Adjourned.-
The meeting of the bondholders to act on the reorganization plan, wasadjourned until March 29 due to lack of quorum, a Toronto dispatchstates.-See V. 138, p. 1047.

CeCtrry Ribbon 11Nk,Aric.-Raduatierred-etcyck.-
Th stockholders on pproved a proposal t reduce the author-ized p ed stock from 9.96 shares to 7.499 sitar Par $100, by theretirement of 2,466 shares held in the treasury of thee' ..ration.-V. 138.P. 1749. 

. 

-Catalin Corp. of )America.-Admitted to List.
shares of common stock (par $1
The New York Curb Exchange has, admitted to the list he 536,964

Chicago Junction Rys. & Union Stock Yards Co.-
New Secretary, &c.-
Weymouth Kirkland of Chicago has been elected a director, succeeding

M. A Taylor of Boston.
James A McDonough has been elected-Secretary and Treasurer in place

of Mr. Taylor.
It was stated that the yearly report, usually issued at-the time of the

annual meeting, would be delayed.-V. 136. p. 3726.

City Ice & Fuel Co. (& Subs.). -Earnings. -
Calendar Years- ,1933. 1932. 1931. 1930.

Sales  $23.505,106 $23,754,735 $30,038,884 $30,621.943
Operating expenses  15,759,727 16,097,502 18,950,394 19,959,307
Maintenance  559,633 452,304 685,115 697,447
Depreciation  2,313.888 2,220,652 2,317,324 2.129,777

Profit from operat'nd- $4,871,858 $4,984,277 $8,086,050 $7,835,411
Other income  128,989 127.992 147.289 417.990

Total income  $5,000,847 $5,112,269 $8,233,339 $8.253,401
Interest and discount on
p. funded debt and loans 523,542
Federal income taxes_ - _ 526,664

640,406 724.287 673,413
34g,387 904,873 874,757

Net profits  13,950,641 $4,122,496 $6,604.179 $6,705,2-31
Portion of earns, of subs.

appllc. to min. int_ _ _ _ 7,751 6,417 3,838 3,036
Pref. diva. of subsidiaries 90,500 90,500. 90,500 90.290 _ 
Net income  $3.852,390 $4,025,578 $6,509.841 $6,611,905

Preferred dividends  1,289,856 1.2921428 1,295 154 1,128.544
Common dividends  2,299.394 3,251,355 4,240,800 y5.536,035

Balance, surplus  $263,140 def$518.205 $973,886 def$52,674
Shs. corn, out. (no par) .. 1,178,000 1,178,000 1,178.000 x1.178,000
Earnings per share  $2.20 $2.32 $4.43 $4.66
x Subsequent 0 application of 3% stock dividend. y Includes 3%stock dividend (34.310 shares) capitalized at $40 per share, amounting

to $1,372.4007-V. 137 p. 2980.

Cleveland Terminals Building Co.-Interest Not in
Default. -
See St. Louis Iron Mountain & Southern By. above.-V. 136. p. 4274.

Coca-Cola Co. (& Subs.):-Earnings.-
Calendar Years- 1933. 1932.- 1931. 1930.

Gross operating profit_ _$21,778,564 $22,180.445440,255,513441,284,510
Sell, french., admin. and -

general expenses  8,651.198 9,229,788 b23,118,588 b24,327,297

Net operating profit_ _$13,127,366 $12,950,658 $17,136,925 $16,857,213
Other deductions (net)__ 308.222 487,984 1,074.209 1,665.679
Federal taxes  1,980.150 1,750,000 2,039,093 1,776,000

Net income 
Class A diva. (net)
Common dividends
Rate 

$10,838,993 $10,712,673 $14,023,622 $13,515,535
  2,019,240 2,036.190 2,199,165 2,364,102
  6,250,000 7,750.000 8,000,000 6,000,000

($6.25) ($7.75) ($8) ($6)

Surplus  $2,569,753 $926,483 $3,824,457 $5,151,433
Earned surplus Dec. 31_ 28,118,335 25,548,582 24,622,099 20,797,642
Shs. corn. outst. (no par) c1,000,000 1,000,000 1,000,000 1,000,000
Earns. per sh. on com_   $8.82 $8.67 $11.82 $11.15
a Gross sales. b Includes cost of goods sold, including freight on sales.

discount and -allowances, selling, branch, administrative and general
expenses. c Includes stock held in company's treasury.

Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Assets- $ 5 Liabilities- $ $
Cash  3,653,021 6,184.121 d Class A stock ___ 5,000,000 5,000,000
Govt. securities  566,218 3,853,505 c Common stock-25,000,000 25,000,000
Notes receivable  36,340 332.774 Acota. payable_ __ 1,194,403 1,268,306
Accts. receivable_ 1,296,247 1,123.156 Accrued accounts- 205,455 89.743
Inventory  8.982,633 10.313,257 Notes payable..   2,500,0002,500,000
a Inv. In el. A stk _16.255,343 16,056,658 Liab. under rePur.
Inv. in coca. stock 374,712 agreement    2;760,000
Self insur. fund. _ . 750,000 Fed. Income taxes,
Miscall. invest. & contingencies &
deferred charges 547,732 902,260 miscell. operat'g

Sundry notes and reserves  9,375,870 9,925,472
accts. receivable 931,715 1,036,290 Profit and loss sur-

b Id., bldgs., ma- plus  '  28,118,335 25,548,582
chinery. &c. __ _ 6,710,728 6.730,608

Formulae, trademk
& good-will_ _ _ .29.539.376.24,789,471

Total 68,894,083 72,072,101 Total 88,894,063 72,072,101
a 327,820 (323,520 in 1932) shares, at cost. b After reserve for deprecia-

tion of $4,233,338 in 1933 and 33,854,482 in 1932. c Represented by
1,000,000 no par shame. d Represented by 1.000,000 no par shares (in-
cluding 4,100 abs. treasury stock) in 1933.-V. 138, p. 1567.

klut4_
"-Consolidated Dry Goods Co. -214% Acrrued ividend.

A dividend of 2% % has been declared on account of accumulations on t
7% cum. pref. stock, par $100, payable April 2.1934 to holders of reco
March 26. A similar payment was made on April 1 and Oct. 2 last year,
prior to which the pref. stock received regular semi-annual dividends of
3Si%. Unpaid dividends, after the above distribution, will amount to 3%.
-V. 137, p.2468.

Chronicle Mar. 17 1934

Colonial Beacon Oil Co. (& Subs.).-Earnings.---
Calendar Years- 1933. 1932. 1931. 1930.Gross operating income_$30,416,250 $31,082,200 $28,170,042 $33,058,557Oper. exp., incl. cost of
sales, sell'g & adm. exp 29,832,061 30,550.825 27,900,681 32,846,425

Operating profit 
Other income 

$584,189 3531,375 $269,361 $212,132
loss28,327 loss96,286 131,718 19,068

Total income 
Interest, discount, &c 
Depreciation 
Federal taxes 
Profit applic. to min. int.
Int. & disc, on funded &

other debts 
Divs. of affil. cos, on

preferred stock 

$555.862 $435,089 $401,079 3231,200
1,014,426 824,513 607,400 650,393
1,817,066 1,868,120 1,686,160 1,613,965
500.243 498,884 391,192 358.396
Cr3,241 Dr39,600 Dr82,108 Dr22,468

1,014,426

2,472

Net loss  $2,775,104 32,796,028 $2,365,781 $2,414,023-V. 137. p. 3331.

-Columbus Auto Parts Co.-Dividend Deferred.-
The directors recently decided to defer the quarterly dividend due March 1on the $2 cum. cony, preference stock, no par value. The last regularquarterly payment of 50 cents per share was made on this issue on Dec. 1

1933. Dividends on the preference stock had been unconditionally guar-
anteed by endorsement for a period of five years from Dec. 1 1928 by theElectric Auto-Lite Co.-V. 137. p. 4533.

--Consolidated Bakeries of Canada, Ltd.-Resumes Div.
The directors have declared a dividend of 25 cents per share on the. common stock, no par value, payable in Canadian funds on April 3 to holdersof record March 15. The last distribution, amounting to 12Y4 cents Per 

dshare, was made on this issue on July 1 1932. Previously, the co ponyaten. n
paid 25 cents per share each quarter.-V. 136. P. 3727.

Consolidated Steel Corp., Ltd.-Earnings.-
Calendar Years- 1933. 1932.

Completed work  $1,707,936 $2,388,077
Cost Of completed work incl. of sell-
ing & administrative expense  1,824,744 2,370.649

Other expenses, net  Cr120.488 Cr1-2.515
Depreciation provision  162,560 169.818
Amortization of patents  14,021 14,021
Non-recurring losses net of sundry -
gains ($54.753) 

1931.
$4,129,412

4,265,911
40,282
194,977

24,992

Operating loss for year  $172,901 $153.897 $396,749
Previous surplus  def514,870 def330,745 66,004
Further provision for asserted defi-

ciency in 1929 Fed. income taxes.- 13.734 _30,227

Operating deficit, Dec. 31  $674,037
Deficit created by loss on sale or dim-
inution in value of properties  264,248

Surplus resulting from reduction of -
stated capital  Cr457,544

Assets-
Cash 
Acets...& notes roc_

- Inventories......
Prepaid items.._ - -
Land
Plant & equipment

- Patents 
Deferred accts. rec.

install. contr__ _
Det'd charges and

other assets_   82,848

$514.870

382,022

Cr117,773

Combined deficiency, Dec. 31  $480,743 $779.119

Condensed Balance Sheet Dec. 31.
1933.1933.

$217,714
588,691

2,014,799
29,939

  1,009,693
2,245,832
143,717

41,561

1932.
$541,718
385,627

1,017,732
41,847

1,909,693
2,363.438
157,738

35.036

68,943

$330,745

525,091

Cr143,069

Accts. pay., trade,
incl. accr. items
other than taxes$P,146,611

Accrued taxes_ ___ 43,079
Notes pay. to bks- 200,000
Prov, for compens.
awards and adj_ 58,259

Commitments, pay  
Cony. g. notes 6% 964,000
x Preferred stock_ 3,887,225
y Common stock_ 1,456,361
Deficit  480,742

$712,767

1932.

$184,045
18,599

55,957
11,853

1,049,000
4,523,075
1,456,362
779,119

Total $7,274,794 $6,519,773 Total $7,274,794 $6,519,773
x 155,489 no par shares in 1933 and 180,923 in 1932. y Represented by

241,617 no par shares.-V. 138, v. 1048. 
,)

-,Constitution Indemnity Co.-Removed from Lisr-,
The New York Produce Exchang#as removed from the list the (35 par)

capital stock.-V. 135. p. 4221.

Continental Baking Corp.-151 Preferred Dividend.-
The directors on March 9 declared a dividend of $1 per share on the

8% cum. pref. stock, par $100, payable April 1 to holders of record March
19. A similar distribution was made in each of the five preceding quarters
as compared with $1.50 per share on July 1 and Oct. IT 1932 and regular
quarterly payments of $2 per share previously.-V. 138, v. 1736.
sale8Craddock-Terry Co.-Earnings.-

Years Ended Nov. 30- 1933. 1932.
Sales  $10.42352,7'27
Returns, allowances, discounts, &c  668,276 708,605
Cost of goods sold  6,555,962 8,604.721
Selling, administrative & general expenses  1,713 .852 1,666,969
Provision for bad debts  260,202
Lost accounts & collection costs  750,657

Operating loss  $662,907 $1,305,225
Other income  29,123 61.868

Loss  $633.784 $1,243,356
_ Other deductions  482,316 720,322

Net loss  31,116,101 31.963,679

Assets-
Ld., bldgs., ma-
chinery, eq.. &e.$2,337.884 $2,498,039

Cash  99,457 705,808
Notes & accts. rec. 974,640 1,853,261
Inventories  1,377,342 1,512,318
Cash surr.value life

insur. policies- 32,650
Investments   230.160
Other assets  104,997
Deferred charges._ 109,370

Balance Sheet Nov. 30.
1933. 1932. LfabUittes- 1933. 1932.

First pref. stock _$1,250,000 $1,250,000
2d preferred stock_ 1,250,000 1,250,000
Class A pref. stock 995,600 995,600
Common stock__ 3,251,400 3,251,400
Notes payable__ -- 886,960 1,546,200
Accounts payable- 110,439 108,367

31,750 Accr'd royalties &
249,363 expenses  67,654 129,875
142,773 Res, for loss on idle
131,753 equipment  20,000

Res. for loss on fu-
ture purch. com-
mitments   • 5,000

Res. for pens. fds.
& contingeng- 41,108 48.945

Deficit  -  2,611,880 1,455,321

Total $5,266,502 $7,125,067 Total $5,266,502 $7,125,067
x After reserves for depreciation and amortization of $1,877,947 in 1933

and $2,085,734 in 1932.-V. 137, p. 496.

Continental Illinois Co., Chicago.-Pays Initial Liqui-
dating Dividend.-
A distribution of $750,000 in cash and 1,000,000 common shares of the

Chicago Corp. will be made on March 27 to holders of beneficial interest
certificates in the Continental Illinois Co., which was the investment
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affiliate of the Continental Illinois National Bank & Trust Co. of 
Chicago.

This will be the first liquidating dividend. The company is being 
liqui-

dated under the banking Act.
The disbursement will be $1 cash and 1 1-3 shares of Chicago Corp.

stock for each 1-750,000 beneficial interest in the company, to hol
ders of

record of March 23. One share of old Continental Bank stock represents

1-750,000 interest in the company (New York "Times"). •

Cosgrave Export Brewery Co.-Stock Exchange Offer.-
See Brewing Corp. of Canada. Ltd. above.-V. 138. p.509.

Croft Brewing Co.-To Expand Capacity.-
President Rudolph P. Bischoff has announced in a letter to stockholders

that the demand for the company's products has been greater than coul
d

be met with its present plant capacity and that an expansion program was
necessary. The company started with a capacity of 240,000 barrels per

year, increased that on March 1 to 300,000 and has now authorized the
Installation of a complete additional brew-house unit, which will step up
its capacity to 500.000 barrels.

It is expected that the new unit will be ready for operation by next June,
in time to meet the increased demand that comes with the summer months.

Regarding the financial position of the company, Mr. Bischoff stated
that no bank loans have been incurred and that the financial requirements
for the expansion program are adequately provided for.
The latter also states that: "It will be the practice of your company to

have semi-annual audits made by Certified Public Accountants and mail
reports of operations to all stockholders at the close of those periods. We
are willing and anxious to give to our stockholders the information they
seek, but it is obvious that we cannot continue to make detailed replies to
the unusual number of interested stockholders, who, naturally enough, have
wanted frequent reports of our progress in the earlier stages of the com-
pany's business."-V. 138, p. 1235.

-Davenport Hosiery Mills, Inc.-Larger Payment.

Consolidated Balance Sheet Dec. 31.

1933. 1932. 1933. 1932.

Assets- S $ Liabilities- $ $

3' Fixed assets.- --
Patents 

6,832,355
223,092

7,475,593
270,750

x Capital stock__ 2,783,820
Accts. payable, &c 576,491

2,783,416
524,978

Invest. In & accts. Accrued taxes.._ 103,262 80,392

due from sub.cos 799,420   Reserve for insur-
Cash 670,062 371,978 once. Scc  144,426 139,711

U. S. Gov. secur. Minority interest_ 1,584,218 1,650,773

& accrued int_ 1,705,335 1,658,250 Capital surplus... 7,509,427 7,486,581

Notes Sr sects. rec. 625,667 689,115 Earned surplus... 1,129,362 899.657

Inventories 1,961,309 1,797,095
Other assets  • 2865,854 1,129,474
Deferred charges_ 147,913 173,253

Total 13,831,008 13,565,508 Total 13.831,008 13,565,508

a Includes 42,232 shares of capital stock at cost of 5598.665.

x Represented by 695,955 shares of no par stock in 193
3 and 695,851

In 1932. y After depreciation of $2,429,540 in 1933 and 
$2,071,044 In

1932.-V. 138, p. 1050.

Electric Auto-Lite Co. (& Subs.).-Earnings.-

Calendar Years- 1933.
Gross income  $1,214,736
Depreciation  525,506
Interest  4,858
Non-recurring expenses
Prov. for Fed. inc. tax   
Prov. for Can. inc. tax_-__

Net income 
Preferred dividends_ -

'MAI
.dommon dividends

The directors have declared a quarterly dividend of 50 cents per share
on the common stock, no par value. payable April 2 to holders of record
March 21. On Jan. 2 last the company made a distribution of 25 cents
per share, as compared with 50 cents per share paid on Oct. 2 1933, 123-4
cents per share on April 1 and July 1 1933 and 25 cents per share in each
of the three preceding quarters.-V. 137. p. 4365.

---Dernhams Securities, Ltd.-Gearte-A-pprove-Merger
The tan for amalgamation of th. rapery Trust. Ltd., and Debenhams

Securi es, Ltd., has been approve. .y the British courts and application
has been made to list the shares of e new Debenhams, Ltd.. on the London
Stock Exchange. See also V. 138. p. 868, 509.

De Witt Clinton Hotel, Inc., Albany, N. Y.-Depositary
Manufacturers Trust Co. is depositary for 51.520,000 first mortgage

fee sinking fund 631% bonds, due June 1 1938.

(S. R.) Dresser Mfg. Co.-Stock Option Changed. -
The stockholders at the annual meeting held on March 5 approved an

amendment to the certificate of incorporation to broaden the scope of the
purposes of the company and also ratified options granted to the President
and Vice-President of the company to purchase certain class B shares of the
company. See V. 138, p. 1569.

(E. I.) du Pont de Nemours & Co.-Stock Bonus Plan
Modified-New Director-Retires Debenture Stock. -
The stockholders on Maich 12 approved a new form of bonus plan and

a new form of executive's stock-purchase and merit-bonus plan, details
of which were given in the 'Chronicle" of Feb. 10. page 1049.

Henry Iloilo du Pont has been added to the board of directors to fill
the vacancy caused by the death of William Coyne.
The stockholaers approved the retirement of 17,3873-4 shares of voting

debenture stock, all of which is in the treasury of the company. The
shares are the last of an authorized issue of 100.000, ana as a result of their-
retirement it was voted to reduce the company's capital stock by 510,000,00(1
which this authorized issue represented.-V. 138, P. 1404. -

Eastern Rolling Mill Co.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Gross sales  $111,261 $979.648 $2,381,047
Cost of goods sold, incl.
admin. & gen exp., &c 237,525 1.268,114 2.732,050

Loss from operations_
Inc. credits, incl. int. &
cash discount earned_

Gross loss for year,
Income charges 
Provision for deprec_

Net loss 
Common dividends__ _ _

Deficit for year

1930. -
$3,741.378

3,851,497

$126,264 $288,466 $351.003 $110.118

39,616 47,912 73,766 97.293

$86,648 $240,554 $277,237 $12,825
14.956 66.508 54.604 48.264

176,372 180,541 183,047 259,866

$277,977 $487,604 $514.888 $320,055
 ($1.1234)268.941

  $277,977 $487,604 $514,888 $589,895

Condensed Balance Sheet Dec. 31. -
Assets- 1933.

Plant property- -.54,029,409
Cash  167,236
Investments   300,160
Equip, perch. un-
der contract.... 81,194

Cap. note etf. of
deposit, &a_ 209,974

Notes & accts. ree 75,788
Inventories  292,582
Deferred charges_ 4.173

1932. Liabilities- 1933. 1932.
93,977,670 : Common stock_92,642,558 92,642,559

458,047 Deficit  327,639 48,381
471,290 Accts. payable_ . _ 243,215 2.295

Accrued accounts. 4,812 2.632
  Res, for deprec___ 2,584,495 2,423.291

Other reserves__ 103,065 100,254

• 26,124
186.496
3,022

Total $5,250,506 $5,122,649 Total 95,250,506 55,122,649

x Represented by 210,000 no par shares.-V. 137, p. 3500.

'...•Eastern Theatres, Ltd., Toronto, Ont., Canada.-
Omits Common Dividend.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about March 1 1934 on the common stock, par 325. Regular

quarterly payments of 50 cents per share were made on this issue from

Dec. 3 1927 to and incl. Dec. 11933.

Eaton Manufacturing Co. (& Subs.).-Earnings.-

Calendar Years- a1933. a1932. a1931. a1930.
b Manufacturing profit_ $1,922,799 $890.922 $2,643,047 $3,655.336

Sell., gen. & admin. exp. 857.688 895,592 1.110.135 1.061.981

Depreciation  492,360 484,730 847.834 927,439

Operating profit  $572.750 loss$489,400 $685,078 $1,665,917
Other income  120.963 130,750 191.192 310,510

Total income  $693,713 lcss$358,650 $876.270 51.976,427
Other deductions  185,532 195.968 442,519 460,696
Prov. for est. Fed. taxes 33,000 50,000 145,000

Divs. paid on Wilcox- -
Rich Corp. stock_ _ - - 115.046 119,563 140,280 165.898

Net Income  $360,135 loss$674 ,182
c Divs. pd. & provid. for 130,525 81,673

5243,470 $1,204.833
743.216 1,479,394

Deficit sur$229,610 $755,855 $499,745 $274,561
mu. of cap, stock out-
standing (no par)  653,723 695,854 .695,134 592,964

Earnings per share on
capital stock  $0.47 Nil • $0.35 $2.03

a Includes Wilcox-Rich Corp. b After deducting cost of goods sold,

including material, labor and factory expenses. c Includes class B divi-

dends of Wilcox-Rich Corp. less amount received by compa
ny.

1932. 1931. 1930.
51,924.773 $4,892,028 57,058.085

541,956 954.760 1,233,181
18.758 15,586 19.188

118.805
See x  643,507

7,849

$684.372 11.364.059 53,913.833 55,043.402
293,191 293,839 292,716 293,613

1,693.417 4,474.837 5,578,746

sur$391,181 5t)23.197 $853,720 $828,957

Shares of capital stock
outstanding (par 55)- 884,909 - 929,834 y897,509 y892,593

Earns.per sh.on cap.stk. $0.44 - $1.21 $4.03 $5.32

x No provision was required for Federal income tax by 
reason of de-

ductions not affecting the above statement. y No par
 shares.

ConsolidatedBalance Sheet Dec. 31.

Assets-
b Land, buildings.
equipment, &c_

Investments  
Cash and market-

able securities._
Accts. & notes rec.
Inventories 
Inv. In own com-
mon stock 

Invest. in co.'s Pf.
stock 

Pats., g'd-will, &e.
Deferred charges,. 

Total 

1933.
$

7,624,988
1,568,833

1,268.885
1,915,039
2,223,017

d803,793

-12,859
1

159,156

21932.
$
,

8,237,684
1„652,286

917,873
1,742,2.14
1,954,132

901,916

1
319,997

Liabilities-
Preferred stock__
c Common stock--
Bank loans of subs.
Surp. arising out of

acquis.of sub.cos
Accounts payable.
Notes pay.of subs.
Accrued taxes_ _
Accrued accounts_
Unearned income

simile. to 1934_
Fed, tax reserve_
Surplus 

Total 

1933.

4,197,700
4,649,170

36,234

865,571
479,627

2,025
72,471

252,617

28,974
45,175

4,947,008

a1932.

4,197,700
4,649,170
125,000

860.904
557.992
30.000
86.660
186,185

32.229
5,000,261

15,576.573 15,726.103 15,576.573 15,726,103

a After giving effect as of Dec. 31 1932 to the 
change of common stock

of no par value to the par value of $5 approved 
by stockholders Feb. 11

1933. b After reserve for depreciation of $5,843.394 
(55.661.774 in 1932)

and reserve for valuation of certain properties of
, $2.42.541 (52.758.026

in 1932). c Shares of $5 par value. d 44,9
25shateci.-V 38, F. 451.f

Family Loan Society, Inc.-Extra Lx6 
. An extra dividend of 3754 cents per share has been 

declared on the $3.50

cum. & partic. pref. stock, no par value, in addition to th
e regular quarterly

dividend of 873-4 cents per share, both payable Apr
il 1 to holders of record

March 12. Similar payments were made on Jan. 2
 last.-V. 137: p. 4366.

----Federal Mining & Smelting Co.-To Reduce Capit
al.-

The stockholders will vote April 9 on approving a 
proposal to cancel the

Preferred and common stock now in the treasury.
At Dec. 31 1933, the corporation had an authorize

d issue of 200.000

shares of 77 cum. pref. stock, par $100 and 100.000 
shares of common

stack, par CPO. Of the-120,000 shares of issued 'preferred 
stock, 87,200

shares had been retired and 4.326 shares are held in the 
treasury, leaving

28.474 shares outstanding. ..Of the 60.000 shares of 
issued common stock,

9,600 shares had been retired and 1,072 shares are he
ld in the treasury.

leaving 49,328 shares outstanding.

Calendar Years- 1933. 1932.
Value of production- _ - $2,946,899 $1,085,844
Cost, royalty, &c  2,550.165 1,510,133

1931. 1930.
$3,007,304 $6,753,450
3,039,611 5,623.088

Balance  $396,734 def$424,289 de15.32,307 51.130.361

Other income  110,222 44,935 50.821 59,057

Total income  $506,955 def3379,354 $18,514 51,189.418

Gen. exp., incl. tax, &c.. 79,685 80.537 154.020 237,795

Depreciation 70,445 62,824 205,180  289.476

Net earnings  $356,825 def$522,715 def$340.687 $662,14i

Profit on stk. purchased- 7,675- 103,335 5 5,697

Profit on sale of U. S.
Treasury notes  219 9,769

Decrease in book value
of property Dr1455,625 Dr1,727,543 Dr835,384 Dr299,448

Net profit on sale of min-
ing property  

7,871

Previous surplus 3 ,718,909 5,865,832 7,136.691 7.000.312 

Total surplus  52,628.004 53,718,909 85,970.394 $7,376.579

Preferred dividends 104,562 239,888

Profit & loss surplus  $2,628,004 $3,718,909 15,865.832 -57.136.691

Shs. of corn. outstanding
(Par $100)  49,328 49,328 49,328 49 328

Earnings per share  $3.19 Nil NU 0.39

Balance Sheet Dec. 31.
1933. 1932.

Assets- $ $
Fixed assets  9,565,052 11,094,462
Cash  435,496 62,200
U. S. Govt. secur_ 100,000
Accts. receivable  100,447 60,072
Contract receiv_ _ _ 13,702 15,000
Mtge.rec.in process
of foreclosure_   39.790 39,300

Ref. zinc. on hand 231,377 204,062
Ore on hand and in

transit  327.613 202,419
Mater'is & supplies 134,144 139,097
Prepaid expensrs_ . 57,404 55,873
Office items in tran 340 172

1933. 1932.
Liabilities-

Preferred stock__ 2,847,400 2,857.400
Common stock._ 4,932,800 4,932,800
Audited vouchers
and payrolls.... _ 74,938 44 620

Misc. susp accts._ 13.405 12,616
Reserve for taxes__ 408,820 406,312
Surplus  2,628,004 3.718.909

. r.
Finance Service Co.-Re oved from Lzst.

f, _The New York Curb Exchan has removed fro -unlisted trading
plIelleges the class A common stoc value $10 per share. and not shares
of no par value as reported in V. 138. p. 1752.

Total 10,905,368 11,972,658 Total  10,905.368 11,972,658

-V. 138, p. 1752.

Federal Screw Works, Detroit.-New Director, &c.-
William H. Wildes of Chicago has been elected a director to succeed

Harold Kaufman, resigned.
Indications are that operations for the first quarter will be in the black,

according to reports.-V. 138, p. 1570.

First National Stores, Inc.-Sales.-
Period End. Feel. 24- 1934-4 Wks.-1933. 1934-47 Wks.-1933.

Sales  $8.259.975 57.187,023 195.216,171 191,535.414
-V. 138, p.690, 1236.
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A ssets-
Cash 
Notes receivable_ _
Accts. receivable_ _
Contracts for sale

of equipment _  
Sinking funds 
Inventories 
Marketable secur_
Investments 
Sundry accts. and
advances 

Employee's wets_
Rolling stock (tank

cars, &c.) 6
..Real estate, plants

and machinery_
Prep. Int., ins., .ke
Patents & good-will

1924 Financial Chronicle Mar. 13 1934

49 West 37th St. Corp., N. Y.-Dividend Reduced. -
The directors have declared a semi-annual dividend of $1 per share on

the voting trust certificates for common stock, payable March 25 1934 toholders of record March 15. Semi-annual distributions of $1.50 per sharewere made on March 15 and Sept. 15 last year.-V. 136. p. 1894.
Fox Film Corp.-Earnings.-
For income statement for 13 and 39 weeks ended Dec. 30 see "EarningsDepartment" on a preceding page.-V. 137. p. 4195.
Freeport Texas Co. -New Directors. -
David M. Goodrich, Chairman of B. F. Goodrich Co., and W. S. S.

Rodgers, President of Texas ave been elected directors. Theboard of directors was reduced to 
Corp.,

'15 from 17 members. The retiring
directors are E. N. Chilson, Ralph C. Holmes. Eugene L. Norton and0. R. Seagraves.-V. 138, p. 1555.

Fundamental Investors, Inc.-Quarterly Distribution.-
The directors have declared a dividend of three cents per share on thevoting trust certificates, payable April 2 to holders of record March 15. Alike amount was paid on Jan. 1 and on Oct. 1 last. An initial payment oftwo cents per share was made on July 11933.-V. 137, p. 2278.

Fyr-Fyter Co. -Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "EarningsDepartment" on a preceding page.-V. 137. p.2814.

Gabriel Co.-New Director.-
Newton Madden has been elected a director to succeed Charles Gumm),resigned. Clayton Cuintrell has been elected to replace Mr. Gummo asSecretary.-V. 137, p. 4018.

(Robert) Gair Co., Inc., N. Y.-Divisions Incorporated
as Wholly Owned Subsidiaries.-
This company, manufacturers of paperboard and paperboard products,on March 10 announced through E. 'Victor Donaldson, President, that thesix plants now operating as divisions have been incorporated as whollyowned subsidiaries under the following names, effective March 1 1934:
Divisions- New Corporate Names-Pierment Gail* Cartons, Inc.Thames River Gait' Thames Containers, Inc.Connecticut Corrugated (Shelton) Gair Shelton Containers, Inc.Warner & Childs (Medford) Gair Boston Containers. Inc.Haverhill Haverhill Boxboarcis, Inc.

Tonawanda Tonawanda Boxboards, Inc.-V. 138, p. 1570.

General American Life Insurance Co.-Cuts Debt.-
The debt of the Missouri State Life Insurance Co., amounting to $7.-

163,958, has been reduced by the successor company, the General American
Life Insurance Co., to $1.968,992, accnrding to President Walter W.
Head.-V. 138, p. 1237.

General American Traneportation Co.-Offers Employee
Aid Plan-Annual Statement.- •
The stockholders at their annual meeting April 10 will vote upon a plan,

already approved by the directors. "to award stock to executives and
employees whose efforts directly contribute to increased profits," ac-
cording to an announcement issued on March 10.
The plan applies only for the three years 1934-1936, inclusive, and only

In any year where earnings exceed $3 per share. It would authorize dis-
tribution to the group of employees selected not more than 1% of the tots
number of outstanding shares of the stock, but if the market value of this
1% of the stock to be distributed exceeds 10% of the year's profit the stock
allotment will be cut down proportionately.
A special committee of' three officers will decide each year who is eligible

for the reward, and their decision will then be submitted to the board of
directors for approval.

1933. 1932. 1931. 1930.
Gross sales and rent_ ....420.065,974x$18,406.650x$30,148.213 $37,860,545
Cost of sales.&c.,inci.tax 18,091,416 16,767,688 26.136.945 31,342,363

Net income  $1,974,558 $1,638,962 $4,011,267 $6,518.181
Common dividends  786.549 745.648 3,120.159 3.169,140

Balance to surplus_ __ - 51,188.009 $893,314 $891,108 $3,349,041
Slas.com.stk.out.(par $5) 788,203 745,708 751.638 811.647Earnings per share  $2.50 $2.19 $5.33 $8.03
x Includes other income of $337.679 in 1933. $448.608 in 1932 and $963,-

201 in 1931.
Consolidated Surplus Account Year Ended Dec. 31 1933.-Balance,

Dec. 31 1932. $44,628.699; net profit for year ended Dec. 31 1933. $1,974,-
558; excess over par value of $5 per share (on 20,000 shares used to acquire
properties, $320,360, 43,951 shares sold for cash. $1,271,588; total, $1.-
591,948; less 21,456 shares acquired, principally in exchange of investments.
1581,745). $1,010.204; re-instatement of cost values of marketable securities,
now below market, previously written down through surplus. $802,962.total 548.416.423; dividends paid and provided for, $786,549; balance,Dec. 31 1933, $47.629,874; divided into: capital surplus. $35,277,261,
earned surplus, $12,352,613.

Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

$ $
2,307,161 2,510,748 Common stock_ __133,941,015 a3,728,540
1,366,697 1.719,781 Notes pay. to bk.s. 1,300,000 3.490,000
1,626,085 1,376,029 Accts. payable_ _ _ 705,922 597,767

Accr.taxes,int., acc 742,658 681,047
2,811,094 3,280,758 Div. payable  403.727 372,854

74,667 78,667 Res. for conting. &
1,041,960 865,298 taxes  1,457,684 1,548,933
2,267,529 2,522,070 Pref. stk. of sub_ 1,793,200 1,843,400
4,291,285 3,498,347 Deferred income  185,115 247,452

Car equip. notes 25,637,487 30,418,095321,525 329,063 10-yr. g. notes 5.940,000 6,140,000
11,736   Capital surplus _ __35.277,261 33,487,742

Earned surplus.,.. 12,352,614 11,140,958
5,671,919 69,105,735

7,179,565 7,449,823
765,481 960.467

1 1

Total 89,736,684 93,696,789 Total 89,736,684 93,696,789
a Represented by 745.708 no par shares. The par value was changed to

$5 by stockholders on April 1r1933. b Par value 35.-V. 138, p.690.

General Baking Co.-Dividend Action Postponed.-
The directors on March 15 voted to postpone consideration of dividends

on the 968 cum. pref. stock, no par value, and the common stock, par $5,
until after the decision of the court of the issues raised in the recently
Instituted legal proceedings, and until after the adjourned annual meeting
of the stockholders has been held. Regular quarterly distributions of $2
per share on the pref. and 25 cents per share on the common stock were
made on Jan. 2 last.-V. 138, p. 1571.

General Bronze Corp.-Seeks Proxies.-
John Polachek, President, in a letter to stockholders, asks support for

the present management of the comaany and solicits proxies for the annual
meeting scheduled for April 11.

Referring to the letter of March 7 from an independent committee also
seeking proxies, for the purpose of putting three or more new directors on
the board, Mr. Polachek states the question is whether the stockholders
prefer the new interests, with their outside affiliation, to the present man-
agement "with its 24 years of experience in the business of the company.
and which had no, interest whatsoever in the management of any other
company, and whose sole claim to your confidence is its knowledge and
experience in the business of your company, without entanglements in other
corporations, in other operations and in stock market activities."-V. 138.
p. 1753.

? aGeneral Capital Corp.-$1.25 Annual Dividend.7r
466
 -'

The directors have declared an annual dividend of $1.25 per shade on the
capital stock, payable April 2 1934 to holders of record March 23.
a similar distribution was made on April 1 1933, while on Feb.1 1932 the
company paid $1.50 per share.-V. 136, p. 2077. .
General Investment Corp.-Sale of Westphalia Notes.-
The corporation has announced the sale of its syndicate ,participation in

the notes of Westphalia United Electric Power Corp., which were not paid
at their maturity on Jan. 1 1934, for an amount slightly in excess of $4 -
000.000. Payment of this amount has been received.-V. 137 p. 1061.

General Motors Corp.-Dividend Fully Earned.-
Alfred P. Sloan Jr., President, in a letter accompanying the check re-

presenting the dividend of 25 cents per share for the first quarter of 1934 on
the common stock, on March 10 stated:

It is impossible to make any statement at this moment with respect to
the probable earnings for the first quarter of the current year. However,
In my judgment you may consider that this dividend payment will have
been fully earned. I should add too, that the earnings would be still greater
If it were not for the fact that there have been delays in production carried
over from last year, adversely affecting January and, to some extent.
February sales.
Although no facts or figures are as yet available bearing on the current

year's operations, nevertheless I feel that our 1934 motor car products
place General Motors in a most favorable position and we expect to capitalize
upon this advantage during the coming year.
This year the corporation again asserted its engineering leadership by

furnishing an improved ride through the application of the principle of
Independently sprung front wheels to the General Motors line. This inno-
vation has been popularly described as "knee-action" wheels. The comfort
of the passenger is thus greatly increased.
Performance, both acceleration and high speed, has also been somewhat

Improved, Also the efficiency of the power plants has been increased, with
the result that even with the added performance there is improved economy
In fuel and oil.

Frigidaire Corp. Introduces New Models.-
Enthusiastic over the promise of exceptional sales volume In the remain-

ing months of the year, the Frigidaire Corp., a subsidiary of the General
Motors Corp., on March 9 announced introduction of the most comprehen-
sive line of household electric refrigerators in its history.

Fifteen models with prices ranging from $99.50 to $509, plus freight,
make up the 1934 line, according to President E. G. Biechler.

Coincident with the unveiling of the new models on March 21 in more
than 6,000 retail outlets from coast to coast, Mr. Biechler said that the
largest advertising campaign Frigidaire has had in recent years will be
Inaugurated in 500 key city daily newspapers and national magazines.

Slight Gain in Stockholders. -
The total number of General Motors common and preferred stockholders

for the first quarter of 1934 was 351.949, compared with 351,761 for the
fourth quarter of 1933 and with 372,284 for the first quarter of 1933, it is
announced.

There were 333,524 holders of common stock and the balance of 18,425
represents holders of preferred stock. These figures compare with 333,632
common stockholders and 18,129 preferred for the fourth quarter of 1933.
fouTohwes:total number of stockholders of both classes by quarters since 1917

1Y9e1ar 
Year, 1st Quer. 2d Quar. 3d Quer, 415 Quar. .
7 

1918  
1,927 2,525 2,669 2,920

1920  

3,737918 
12,358
3,615 4,739

1922  

4249.8:,001341258

71,331 65.665
1921  

26,136
12.523

31,029 36,894
18,2141919 

59,059 65.324 66,837

11999224235  

70,504
  67,115 

6772:466175
6698:422881

66,097
68,063

1926  

70,009
60,458 

71,382
58,118
47,805 50,369

50,917

1929 
1992278  

54,851
  56,520 

53,097
60.414

66,209

10725..39638° 

57.595
7°71'61892°

1930  
1275°,316959 140,113 

19781,610085

286,378 285,655
243,428 263,528

1931  
, 249,175

1934 x351,949 
366,084 355:7_8.! 

336135:918175

351,761
1932 345,194 359,046 

326493:470141

1933 372.284

x Preferred stockholders of record Jan. 8 1934 and common stockholders
of record Feb. 15 1934.-V. 138. p. 1753. 1571.

General Steel Wares, Ltd. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931, 1930.

Net profit for the year__ $445,975 loss$167,543 loss$349,407 $12,538
Addit'l loss from write-
down of inventory_ 200,562

Interest on bonds  468,850 571,187 569,936 549,135
Exch, coupons pay. in
U. S. currency  36,404

Capital profit on bonds
retired during year.. _ _ Cr173.063 Cr513.893

Net loss Prot$113,784 3224.838 51,119.905 3536,597
Divs, paid on pref. stock 78,750 315.000

Deficit prof$113,784 $224,838 $1,198,655 $851,597
Previous surplus def1,320.864defl,096,023 102.631 309,228
Transferred from prop.,

depreciation and con-
tingency reserves    Cr645.000

Profit & loss deficit- -- 31,207,086 81,320.861 31,096,024 sur$102,632

Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933, 19:2.

Assets- $ $ Liabilities-
8

Cash  9,717 23,344 Bank loans  449,000 252,235
Accts. receivable _ 916,502 1,082,165 Accounts payable_ 354,650 282,568
Sundry debtors._ 21,957 30,005 Accrued interest  78,720 82,780
Inventories  3,136,886 3,039,676 Reserves  3,524.530 3,524,530
Sink, fund cash _ __ 4 18 Bonds of sub. cos. 210,000 225,000
Investment. dtc___ 14,505 8,708 Bonds (company). 7,452,000 7,828,000
Deferred charges__ 39,257 31.310 Preferred stock._ 4,600,000 4,500,000
Fixed assets 12,223.130 12,159,159 x Common stock__ 1,000,135 1,000,135

Deficit  1,207,077 1,320,861

Total 16,361,960 16,374,387 Total 16,361,960 16,374,387
x Represented by 200,000 shares of no par value.-V. 138. p. 1571.

‘-'-',General Stockyards Corp.-Resumption of Dividend. -
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable May 1 1934 to holders of record April
16. Distributions of 50 cents per share were made on this issue on May 1,Aug. 1 and Nov. 1 1933; none since. Previously the comp y p Quar-
terly dlvldendof 75 cents per ha e -V 137 4535

Tire & Rubber Co.-Preferred Dim en
The directors have declared a dividend of 1M)% on account of cumula-

par c 1934 o holdersof record March 20. A similar a:mount was paid on Dec. 30 last, which wasthe first payment made since March 31 1932.
After the March 31 1934 disbursement, accruals on the pref. stock willamount to 9%.-V. 138, P. 1237.

Glidden Co.-Earnings. -
For income statement for month and 4 months ended Feb. 28 see "Earn-ings Department" on a preceding page.-V. 138. p. 1237.
-Goldblatt Bros., Inc -Admitted to List.
s es of common stock (no pa .-V. 138. p. 1238.
4.1.rhe Chicago Stock Exchang:bhas  admitted to the list .992 additional

(JC
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(B. F.) Goodrich Co. (& Subs.).-Earnings.-
1933. 1932. 1931. a1930.

Calendar Years- $ $ $ $
Net sales  79,293,495 74,501,804 115,165,147 155,256.245
Mfg., &c., expenses_ __ _ 72,439,053 72,609,326 110,894.191 154,366,258

Operating profit  6,854,442 1,892,478 4,270,956 889,988
Diff. between cost and
face value of cos.bonds
and debs. acq. during
year  2,374,937 2,500,957

Miscellaneous income_ _ _ 592,912 847,494 2,309,032 1,262,214
Prof. on exch. fluctua'ns 743,862

Total net income  10,566.154 5,240,929 6,579,988 2.152.202
Depreciation  4,378,572 4,799,444 5.679,366 6,099.121
Interest on bonds, notes,

bills payable, &c  2,612,851 3,065,006 3,906,793 4,288,583
bLoss in exchange 861.107 1,578,971
Write-down from cost to
market prices of raw
materials on hand_ 1,125.807 4,426,195

Prov. for Fed. taxes__ _ _ 528,000

Net loss prof3,046,731 4,610.435 9,011,337 8.235,503
Prof. applic. to sub. cos.
cap. stk. not owned by
B. F. Goodrich Co _ 81,096 1oss39,834 loss204,770 138.645

Preferred dividends 1,082.830 2.228,030
Common dividend_  (52)2220.780
Div. cred. on empl's stk_ 153,150
Write-down of invest. in
Hood Rubber Co., Inc 2.011,539

Prov. for loss on deposits
In closed banks, &c.,
special losses (net)„.. 693,121

Deficit prof2,272,514 6,582,140
Previous surplus def6,929,558 def663,337
Difference between cost
& par of pref. stk. red

Tax recov. & net adjust.
not relat. to operat. of
current year  315,919

Deficit  4,657,044 6,929.558
Cost of issuing 15-year

debentures, &c 
Write-down of materials
Sundry adjustments_

9,889,397 12,976.108
8,900,279 25,747,524

36.200 465,162

952,918 sr13,236,578

2,400.979
1.935,321

289.581

Profit & loss, deficit__ 4,657,044 6,929,558 663,337 sur8,900,279
a Includes Miller Rubber Co. from Feb. 17 1930. b Including unrealized

loss arising from conversion of net current assets in foreign countries at
prevailing rates of exchange.-V. 138. P. 1238.

Graham-Paige Motors Corp. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1231. 1930.

Sales of cars and parts.. $8,333.233 $10,490,995 $16,499,298 $27,777,481
Cost of sales  6.834,020 10,437,221 x16,718,149 27,185.452
Sell., adv. & misc. exp  828,663 1,234,781 1,816.302 2.949,362
Miscell. charges (net)  181,692 585,667 666,937 494,163
Depreciation  372,195 725,546 762,566 762,160
Sub. co.'s loss from oper_ 206,923 318,632 1,271,271 1,355,666
Excess reserves & disc.
on debs., &c  Cr.157.258

Net loss Prof$66,996 $2,810,852 $4,735.926 $4,969,320
Preferred dividends 26,934 109,740 361,849

Deficit  sur$66.996 $2.837;786 54.845,666 55.331,169
x Includes inventory adjustments, special die write-offs. branch liquida-

tion expenses and other non-recurring losses aggregating $2,030,671.
-V. 138. p. 1238.

Greenfield Tap & Die Corp.-Reduces Capital.-
The stockholders have voted to reduce the stated value of the authorized

common capital stock to $957,205 from $1,957.205. The reduction is not
to affect the present number of authorized and outstanding common shares. It
will be effected by the transfer of 51.000,000 on books of the corporation
from common capital account to surplus account and by writing off at
the same time the outstanding $1,000,000 book value of good will and
charging such write-off to surplus created by reduction of capital. V.
136. P. 1559.

Hecla Mining Co.-Earnings.-
Calendar Years- 1933.

Gross revenue x$1,108,825
Operating expenses  732,696
Depreciation & depletion 69,224
Taxes  75,355
Reserve for coating 

1932. 1931. 1930.
$887,350 x$1,576,338 $2,624,005
710.328 960,883 1,424.617
70,132 93,622 122,162
31,153 36,786 116,010

125.000 500.000

Net Income  $231.550 def$49,264 def$14,95.3 $961,216
Dividends  100.000 100,000 400.000 1.000.000

Deficit.. _ _ _  sur$131 .550 $149,264 $414,953 $38.784
Shs.com. out.(par $25c.) 1,000,000 1.000,000 1.000.000 1,000,000
Earns, per share on corn. $0.23 Nil Nil $0.Q6

x Includes profit of Union Mine operations of $22,665 in 1933, $63.721
in 1932 and $67,846 in 1931.-V. 138, p. 1238.

Grand Rapids Varnish Corp.-Dividend Rate Reduced. -
The directors have declared a quarterly dividend of 5 cents per share on

the common stock, no par value, payable March 31 to holders of record
March 20. This compares with 10 cents per share paid on Sept. 30 and
Dec. 30 last, Scents per share on June 12 1933 and with 7% cents per share
paid on June 30, Sept. 30 and Dec. 31 1932. The March 1933 disburse-
ment was omitted.-V. 137. e. 3501.

Grand Union Co.-Sales Increased.-
Period End. Mar. 3- 1934-4 Wks.-1933. 1934-9 Wks.-1933.

Sales  $2,082,771 $1,955,950 $4,603,199 $4,338,886
-V. 138, p. 333, 1238.

Great Lakes Terminal Warehouse Co. of Toledo.-
Earnings for Calendar Years-

Gross earnings 
Operating expenses 
Depreciation 

1933.4 1932. 1931.
$150.451 $143,110 $177.840
137,306 150.716 172,342
49.271 49.334 49.388

Net loss before bond interest  $.36,127 $56,941 $43.890
Statement of Current Assets and Current Liabilities Dec. 31.

Current Assets- 1933. 1932. 1931.
Cash  $55,686 $53,028 $59,236
Notes receivable, customers:
Secured 
Unsecured 

Accounts receivable 
Inventories 

Total current assets 
Current Liabilities-

Notes payable 
Accounts payable 
Accrued expense:
Wages and foes 
Federal tax on electricity 
Personal and property taxes

Total current liabilities
-V. 134, p. 2159.

59,797 47,656 70,641
5,290 10,461

. 25.559 29,076 25,389
4,081 4,315 1.674

$150,415 $144,538 $156,942

6,253 2,557 7.154

8,466 6.127 4,317
874 397

12,840 12,323 14.116

$28,434 $21.405 $25,587

Assets- 5
x Prop, and plants 7,282,425
Cash  2,553,991
Bullion in transit _ 591,092
Govt. & mun. bds_ 7,561,216
Other securities  3,000
Accts. receivable_ _ 77,420
Inventories  640,212
It. F. C. notes_ _....z2,496,748
Prepaid insurance_ 49,662
Deficit 
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----Greif Brothers Cooperage Corp.-Removed from List.
The New York Curb Exchangphas removed from unlisted trading

esprivileg the class A common stoc (no par).-V. 138. p. 871.

Guardian Investment Trust, Hartford, Conn.-Larger
Distribution. -
A dividend of 35 cents per share has been declared on the cony, and non-

cony. pref. stocks, no par value, payable April 2 to holders of record March
15. This compares with 25 cents per share paid on Oct. 2 last and 15 cents
per share paid on Jan. 1 and April 1 1933.
Both classes of pref. stock are cumulative at the rate of $1.50 Per share

per annum. After payment of the April 2 1934 dividend, arrearages will
amount to $2.57M cents per share.-V. 137. p. 3334.

Guardian Public Utilities Investment Trust, Hart-
ford, Conn.-Pays Larger Dividend.-
The directors have declared a dividend of 40 cents per share on the $1

non-cum. series I pref. stock, no par value, payable April 2 to holders of
record March 15. This compares with 30 cents per share paid on Oct. 2
ast.-V. 134. p. 142.

"I'llayes Body Corp.-To Change Par Value.-
r The New York Stock Exchange has received notice from this company
of the proposed change in the par value of the common stock from no par
value to $2 per share.-V. 137, p. 3334.

Hercules Motors Corp.-Earnings. -
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 137. p, 4705.

Hercules Powder Co.-Obituary.-
Fred E. Fenton, Assistant Treasurer, died at his home in Wilmington,

Del., on March 13 after a long and serious illness-V. 138. p. 1571.

Hershey Chocolate Corp. (& Affil. Cos.).-Earnings. -
Calendar Years- 1933. 1932. 1931. 1930.

Net sales    $30,201,290 $38,442,030
a Cost of sales    19,349,723 27,670,785

Gross profit on sales.... $7,634,437 $7.666,972 $10,851,567 $10,771,245
Ship'g sell. & adm. elm__ 2,882,338 2,302,399 2,361.964 2,582,782

Net profits from oper-
Other income, less mis-

cellaneous charges..__ _

Total profits 
Prov. for Fed. inc. tax_ _

Net profits 
Earned surp. at Dec. 31-

$4,752,099 55.364.573 58,489.604 $8,188,462

163,354 122,607 194,576 356.871

$4,915,453 $5,487,180 $8,684,179 $8,545,334
669,419 749,415 1,048,561 1,025.440

$4,246,034 $4.737,765 $7,635,618 $7,519,894
11,912,531 12,667,681 10,205,543 9,998.246

Total surplus $16,158,565 $17,405,446 $17,841,161 $17,518,140

6% cum. prior preferred
stock dividends  405,790

Cony. pref. stk. diva- - 1,285,392 1,301,863 1,463,800 b2,122,214
Common dividends  2,185,947 4,191,052 3,709,680 c4,366.316
Dividends accrued Dec.
31 1929    Cr226,087

Prem. on prior pref. stk_ 644,364

Earned surp. Dec. 31_512,687,226 $11,912,531 $12,667,682 $10,205,543

Shares corn, stock out-
standing (no par)---- 728,649 728.649 706$20 706.520

Earnings per share  $4.05 $4.71 $8.73 $7.89
a Includes depreciation on plant and property of $811,480 in 1933;

$814,902 in 1932: $797,735 in 1931, and 5778,447 in 1930. b Includ
es

$586,960 in dividends declared Dec. 23 1930 and payable Feb. 15 1931 
to

stockholders of record Jan. 23 1931. c Includes $883,150 in dividends

declared Dec. 23 1930 and payable Feb. 15 1931 to stockholders of reco
rd

Jan. 24 1931.-V. 138, p. 1755.

Homestake Mining Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Revenues $13,284,863 510,255.272 $9,205,726 58,667.516

Oper. & gen. exp. ins.,&c 4,549.638 4,701,323 4,371,758 4.849.806

Taxes  1,306,362 715.758 639.988 510.887

Res. for depreciation  2,421,120 2.342,402 1.757.381 1.813.952

Net Income  $5,007,743 $2,495,789 $2,436,599 $1,492.871

Dividends  3,767,400 b2,662,296 c2,122,302 a2.009.280

Balance, deficit sur$1,240,343 $166.507 sur$314.297 $516,410

a Of which $502,320 paid from depletion reserve. b Of which $181.232

paid from depletion reserve. c All paid from earnings of year 1931.

Balance Sheet Dec. 31.
1933. 1932.

$
7,188,428
3,077,463
390,711

7,110,437
3,000
13,379

590,561

771,4E4

1933. 1932.
Liabilities-

y Capital stock___18,074.881 18,076,471
Res. for deplet'n__ 1,425,947 432.084
Outstanding drafts 405,961 263,376
Accounts payable_ 815.883 362,224
Unclaimed (Rim_ 10,595 11,278
Surplus  522,500

Total 21.255,767 19,145,433 Total 21,255,767 19,145,433

x After depreciation and depletion. z Represented by 251.160 
shares

(par $100). less dividends paid from depletion. z Notes receive
d in pay-

ment of gold sold to the U. S. Government.--V. 138. p. 1755.

Hotel St. George, Brooklyn, N. Y.-Independent Com-

mittee Files Registration Statement.-
Holders of 57.990,000 1st mtge. bonds now in default, have been notified

of the registration of the independent bondholders' committee under the

Federal Securities Act of 1933. By virtue of such registration, this corh-
mittee is authorized to accept deposits of bonds, or certificates representing

such bonds. This committee comprises Lee S. Buckingham, President of

Clinton Trust Co., N. Y. City; Alfred J. Stern, (Stern, Porter, Kingston
& Coleman, Accountants), N. Y. City; and Wayne G. Fahnestock, Lititz.
Pa. No other committee has as yet registered for this issue.
Net income from the property for 19331 before depreciation, was $482.-

563, the committee states. The interest on the first mortgage bonds,
delinquent taxes and trustee's fees amounted to 5459.871, leaving a profit
of $22,692. Despite these earnings, no interest was paid to the lzund-
holders in 1933.
Since May 1 1933, the trustee has been receiving the net income from

operations of the hotel. On Feb. 28 1934, the trustee had on hand, $318,307:
in addition, the hotel had $66,266 cash on hand and in bank, the com-
mittee states.
The committee proposes within 30 days to submit to the court for ap-

proval a plan having the following Objectives: Keeping intact the face
amount of the bonds and of the mortgage as a first lien on the property:
regular payment of interest at a fixed rate; obtaining the best and most
economical managers available; compensating the bondholders by a share
of the equity ownership; a speedy and economical reorganization, and
avoiding the expense and damage incident to a foreclosure sale.
The depositary for the committee is the Trust Co. of North America, 115

Broadway, New York City. The attorneys are Rabenold & Scribner, 20
Exchange Place, N. V. City.
Bond Commttee's Proposal to Court Provides gxchange of

New Issues for Old. -
A plan of reorganization has been completed and submitted in outline to

the New York Supreme Court, with the request that the Court take juris-
diction and supervise the carrying out of the plan, according to an announce-
ment made March 14 by the protective committee for the first mortgage
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5% bond certificates, series A. Alvin J. Schlosser of Halsey, Stuart &
Co., Inc., heads the committee. The plan provides, with other things, that
bondholders who deposit under its terms will receive for their present
securities dollar for dollar in new first mortgage sinking fund bonds, to-
gether with full reimbursement, in cash or securities or both, for all past due
and accumulated interest on their old securities. The bonds went into
default on May 1 1933. The committee said it had obtained an under-
writing of $300,000 of new money on a basis subordinate to the new bonds
to be issued.
The committee said 37% of the $7,990,000 of first mortgage bonds had

been deposited with it. R. W. Wilson, 15 Broad St., is Secretary of the
committee. Halsey, Stuart & Co., Inc., are depositary, and the Pennsyl-
vania Co. for Insurance on Lives and Granting of Annuities is sub-depositary.
This committee is distinct from the independent bondholders' com-

mittee, headed by Lee S. Buckingham (see above).-V. 138. p. 334.

Houston Oil Co. of Texas.-New Director.-
A.W. Standing of Houston has been elected an additional director.-V. 138. p. 1572; V. 137, p. 3334.

•---Howe Sound Co. -75-Cent
The directors have declared a dividend of 75 cents per share oncommon stock, par $5, payable March 30 to holders of record March 20.A similar distribution was made on Dec. 30 last, as against 25 cents pershare on Oct. 14 1933, 10 cents per share each quarter from July 15 1932to and incl. July 15 1933 and 25 cents per share on April 15 1932.-V. 138.p. 1407.

Hudson Motor Car Co.-Shipments.-
The company shipped 3,667 cars during the week ended March 10,

tiainst 390 in the same week last year. Total shipments from Jan. 1 to Month 
Despite increased production, the company reports no appreciable redue- -V. 138. p.'1239:tion in the bank of unfilled orders, since new orders are practically keepingpace with output.-V. 138, p. 1572. ."*"*.."(Byron) Jackson Co.-AIitted to List.-

He added added that the I. M. M. was planning to get rid of its foreign-flag
tonnage as soon as possible.
Asked if the injunction against the Cunard-White Star merger had been

applied for in the London courts, Mr. Franklin replied that it would takea little time to prepare the necessary papers.-V. 138, p. 872.
Interstate Department Stores, Inc.-Sales.--
Month of February- 1934. 1933. 1932. 1931.

Sales (excl. groceries &
leased departments)._ $1,114,774 $902,753 $1,140,809 $1,346,715

-V. 138, p. 512, 1055.

Investment Foundation, Ltd., Montreal. -Dividends.
A dividend of 37 cents per share (being at the rate of 3% per annum)

and a further dividend of 13 cents per share (on account of arrears) have
been declared on the 670 cum. cony. pref. stock, par $50, botlr payable
in Canadian funds on April 15 to holders of record March 31. Three
months ago the directors declared on this issue a quarterly dividend of
38 cents per share and a further dividend of 12 cents per share on account
of accumulations.
In the case of non-residents of Canada a 5% tax will be deducted.-

V. 137. P. 4367.

Investors of Washington, Inc.-Initial Distribution.-
The company on Feb. 1 last paid an initial dividend of $1.50 per shareon the $6 class A preferred stock, no par value, to holders of record Jan. 20.-

V. 132, P. 863.

Island Creek Coal Co.-Production.-
Feb. 1934. Jan. 1934. Feb. 1933.
302.235 296,427 292.116

The New York Produce Exchange as admitted to. tIncorporated Investors. -Stock Dividend -Increase in capital stock.-V. 138, p. 872.
Capitalization.- Jewel Tea Co., Inc.-Sales Continue Higher.-The directors have declared a stock dividend of 2)4% payable April 20 toholders of record March 22. This dividend is the 48th distribution made byIncorporated Investors since its organization in 1925 and will be paid toober 24,000 holders, the largest number in the company's history.Semi-annual stock distributions of 234% were also made on April 20 andOct. 16 1933. The company also paid an extra cash dividend of 5 centsper share in addition to the regular semi-annual cash dividend of 25 centsper share on Jan. 30 last.
The management also states that the authorized capital stock has beenincreased from 2,000,000 to 2.500,000 shares. At the present time In-

corporated Investors has over 1.900,000 shares outstanding. The manage-ment reports that during the year 1933 the number of shares outstandingincreased by 615,824 and the number of shareholders increased from approxi-
mately 19,440 to 23.700.-V. 138. p. 1238.

Independent Pneumatic Tool Co.-Quarterly Dividend
Rate Increased. -
The directors have declared a qudterly dividend of 50 cents per share

on the common stock, no par value, payable April 2 to holders of record
March 24. In each of the four preceding quarters, the company paid a
regular dividend of 25 cents per share. In addition, an extra distribution
of 25 cents per share was made on Jan. 2 last.
John F. Cushing has been elected a director to replace R. S. Cooller

retired.-V. 137, p. 4536.

.---,-r Indiana Pipe Line Co.-15-Cent Dividendiedeth
The directors on March 10 declared a dividend of 15 cents per share

on the capital stock, par $10, payable May 15 1934 to holders of record
April 27. Distributions of like amount were mhde on May 15 and Nov.
15 1933. In addition, the company paid an extra dividend of 10 cents per
share on the latter date.-V. 138. p. 1239.

Indiana Southwestern Gas & Utilities Corp. -
Depositary. -
The Continental Bank & Trust Co. of New York has been appointeddepositary for $2,500,000 cony. 6% 10-year secured notes, seem A.-V. 131. p. 2063.

Industrial Credit Corp. of New England, Boston,
Mass.-63/2-Cents Extra Distribution.-
An extra dividend of 634 cents per share has been declared on the com-mon stock, in addition to the regular quarterly dividend of 32 cents pershare, both payable April 2 to holders of record March 15. Like amountswere paid on Jan. 1 last.-V. 137. p. 4536.

Inland Investors, Inc.-Larger Quarterly Payment. -
The ctrecters have declared a quarterly dividend of 15 cents per shareon the common stock, no par value, payable Apr 1 1 to holders of recordMarch 20. This compares with 1234 cents per share paid each quarter fromJuly 1 1932 to and incl. Jan. 11934.-V. 136. p. 4280.

International Button-Hole Se ing Metre Co.-
Extra Distribution of 20 Cents. fa.; -̀z_

An extra dividend of 20 cents per share has been declared on the capitalstock, par $10, in addition to the usual quarterly dividend of 20 cents pershare, both payable April 2 1934 to holders of record March 15. An extradistribution of 10 cents per share was made on April 1 and on Dec. 271933.-V. 137. p.4537.

International Mercantile Marine Co. Arts to End
White Star-Cunard Merger)-Unable to Collee ffOni- White
Seat -Balance of £2,10,000__Due. -
P. A. S. Franklin, President of the company, who went to London amonth ago to try to collect £2,350,000 from the White Star Line, returnedMarch 14 without the principal or the interest. Ile said he had instructedan English law firm to begin legal proceedings to prevent the Cunard-White Star merger from being carried further, although it has been inoperation since Jan 1
The I. M. M.." said Mr. Franklin, "holds all the shares of the Oceanic 138, p. 1573.company as security for the balance of approximately .C3,350,000 still duefor the sale of the White Star Line. ‘."'"..IC,ellogg Switchboard & Supply Co., Chicago.-Con-"The British Government, the Cunard Line and the White Star Line haveconcluded an arrangement under which the two companies are to be merged version of Scrip Certificates Expires on Aplil 1.-

and the British Government will advance to the merged companies the sum Stockholders who have not turned in their old common stock certificatesof $9,500,000 for the completion of the new Cunarder No. 534 for working for exchange into the new certificates covering change in capital structure,capital, and for possible additional steamers, thus forming a powerful British authorized at the annual meeting held March 28 1933. have been requestednational line to compete with American flag steamships in the North to do so as soon as possible. "Making the exchange Immediately will radii-Atlantic. tate proceedings at the annual meeting which will be held March 27 1934"In coming to the arrangement for the merger the I. M. M. Company is and will prevent loss of rights in factional shares," says Secretary Seymourconvinced that its rights in connection with the shares of the Oceanic corn- Guthrie.
pany have been grossly violated and we have now Instructed our lawyers in For the stockholders' information, the company quotes the followingEngland to apply to the courts for an injunction to restrain the Oceanic and from the notice sent to stockholders April 19 1933:
Cunard companies involved from proceeding with the merger." "Relative to scrip certificates, we wish to call your attention to a pare-He added that the directors of the Oceanic company, without consulting graph of a resolution adopted by the stockholders at the annual meetinghis company, had entered into an agreement on Dec. 30 with the British held March 28 1933, which is as follows:
Government and the Cunard company. "Be it further resolved that the right and privilege to convert into whole"We were not advised regarding the details of this agreement," Mr. shares all scrip certificates for fractional shares of stock of this corporation.Franklin said "until Feb. 7 1934. Our consent to the merger, which either those heretofore issued by this company in connection with the changewas very unfair to the Oceanic company and very beneficial to the Cunard of the capital structure of this company in the year 1926, or those to be issuedcompany, was then asked and we declined to give it. The Oceanic company by this company in connection with the present reduction of the capitaldirectors have now informed us that they propose carrying out the merger stock of the company, shall expire on April 1 1934, and that unless con-without the approval of their shareholders." version thereof into whole shares of this company is made on or prior to saidMr. Franklin said it was perfectly obvious that the new merger was April 1 1934 all such scrip certificates so issued shall become null and void."nothing but. a British national line, backed by the British Treasury to the "The pref. stock certificates should also be sent for exchange so thatextent of about $50,000,000. stockholders will have certificates reading in accordance with the terms ofHe complained that he had been unable to collect the 5% interest for the present capitalization of the company," added Mr. Guthrie.-V. 136.the two years due on the f2,350,000 owed to the I. M. M. Company for the p. 4471.
White Star ships.
"We should be building ships of the Washington and Manhattan type Kelvinator Corp. -Subsidiary Reports Record Shipments. -right now," Mr. Franklin said "and our company is prepared to lay one Continuing at the record-breaking pace started at the beginning ofdown now with slight improvements and the preliminary plans have already the year, the Leonard Refrigerator Co., a wholly-owned subsidiary rolledbeen drawn and await approval." up a new February shipping record during the month just ended it was

Ist the (no par)

Sales  
End. Feb. 24- 1934-4 Wks.-1933. 1934-8 Wks.-1933.es 

$1,276,473 $1,061.841 $2,491,235 $2,1571:349226
Avg. No. of units in open 1,485 1,428 1,480
-V. 138. p. 1408.

(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien-
gesellschaft), Berlin.-Exchange of Stock.-
The company recently made the following announcement:
At the general meeting of shareholders, held Sept. 28 1933. it was de-

cided to reduce the capital of the company by Rm. 67,340.000 to Rm. 7.-
660 000 by retirement of common shares, reduction of the par value in
conjunction with the combination of common shares, and by reduction of
the par value of preferred shares and conversion thereof into common
shares. The decision has been entered on Nov. 7 1933 into the Commercial
Register of the Lower Court of Charlottenburg.
In pursuance of the decision of the general meeting we invite the holders

of common and preferred stock to deliver their shares accompanied by
dividend coupons No. 6 &c. and renewal coupons and by a list of serial
numbers made up in arithmetical order, on or before May 1 1934 to the
following banks: Bank of the Manhattan Co., New York; Commerz-und
Privat-Bank Aktiengesellschaft, Hamburg-Berlin as well as at its branches
in Bochum, Duesseldorf, Essen, Hannover, Cologne; Delbrueck, Schickler
& Co., Berlin; Deutche Bank lnd Disconto-Geseilschaft, Berlin as well as
at its branch offices in Hamburg, Bochum, Duesseldorf, Essen, Hannover,
Cologne; Dresdner Bank, Berlin, as well as at its branch offices in Ham-
burg, Bochum, Duesseldorf Essen, Hannover, Cologne; Siegfried Falk,
Duesseldorf' Z. H. Gumpel, Hannover; Simon Hirschland, Essen. Hamburg;
A. Levy. Cologne; Muenchmeyer & Co., Hamburg; M. M. Warburg &
Co., Hamburg; or Westfalenbank Aktiengesellschaft, Bochum. during the
customary office hours.
The reduction of capital is effected. In the case of common shares, in the

ratio of 15 to 1, and in the case of preferred shares in the ratio of 5 to 1. in
such manner that (a) for every three common shares of the par value of
Rm. 100 each one common share of Rm. 20 is to be delivered; (b) for every
common share of Rm. 1,000-three common shares of Rm. 20 each, and
further for every three common shares of Rm. 1.000 another common
share of Rm. 20 is to be delivered (hence for every three common shares
of Rm. 1,000 each, 10 common shares of Rm. 20 each); (c) for every preferred
share of Rm. 1.000 a common share of Rm. 200 Is to be delivered, and
(sl) for every certificate of Rm. 100 preferred share, a common share of

2(. Is to be delivered.
Common shares of Rm. 1.000 which are not surrendered on or before May

1 1934 will be deemed to be Global shares covering three shares of Rm. 20
each.
Common shares of Rm. 100 which have not been surrendered on or before

May 1 1934 as well as surrendered common shares which do not attain
the par value necessary for the exchange for new shares and which are not
Placed at the disposal of the company for sale will be declared void. The
shares to be issued in their place will be sold and the proceeds deposited for
the participants in proportion to their holdings. The same disposition will
be made of the right of holders of shares of Rm. 1.000 to receive one com-
mon share of Rm. 20 for each three common shares of Rm. 1,000.
In addition we invite our preferred shareholders to surrender their

preferred shares together with dividend and renewal coupons, for exchange
for new common shares. Preferred shares of the par value of Rm. 1,000
not so surrendered will be regarded as common shares of Rm. 200 par value.
Such shareholders as deliver, on or before May 1 1934 five new shares of

Rm. 20 or evidence the claim for delivery of five new shares of Rm. 20.
receive one new share of Rm. 100. Likewise such shareholders as within
the same period deliver new shares of Rm. 20 and (or) Rm. 100 and (or)
Rm. 200 of a par value divisible by 1,000 or evidence the claim for the
delivery of new shares of a par value divisible by 1,000, receive one new
share of Rm. 1,000 for each Em. 1,000 par value of said shares.
The exchange agencies are ready to arrange the sale or purchase of shares

in order to attain the amount that can be exchanged.
The new shares accompanied by dividend coupons No. 1 &c. and renewal

coupon will be delivered, as soon as they are ready, against the receipts
issued by the exchange agencies for the old shares. The receipts are not
transferable. The exchange agencies are entitled but not obligated to
examine the identification of the holder of the receipts.
The exchange is exempt from the German Stock Exchange Turnover Tax

and is made free of charge to the shareholder, if effected with the above
mentioned agencies; otherwise the customary charge will be made.-V.

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



Volume 138 Financial Chronicle 1927

reported by H. W. Burritt, Vice-President in charge of sales. February

shipments were 222% of those for the corresponding month of last year.

"Most encouraging." said Mr. Ruffin is the fact that this year we

have made the best start of any year in our history. January also was a

record breaker and January and February shipments were far in excess

of any made during these two months of the year since we have been in

business. Shipments during January and February were 142% greater

than those of the corresponding months of 1933."
February shipments showed an 11% gain over those for January, despite

the fact that February was a shorter month, he pointed out.
The record demand for the new Leonard electric refrigerators is coming

from practically all sections of the country, Mr. Burritt said. He credited

it to generally increased public purchasing power, and early results from

Leonard's largest advertising and selling program, launched early this

year.-V. 138, p. 1756, 1056.

Kildun Mining Corp.-Agreement Entered Into.-
A special meeting of the stockholders has been called for March 22 to

approve the agreement entered into by the directors, subject to the stock-

holders' approval, with the American Smelting & Refining Co. for the

further development of the Kildun property to a de th of 2,000 feet.-1-V.

138, p. 1756.

King Royalty Co.-Initial Dividend.
An initial dividend of 25 cents per share has been declared on the com-

mon stock, no par value, payable May 1 to holders of record April 15.
-V. 137, p. 2112.

(G.) Krueger Brewing Corp.-Earnings. -
For income statement for 9 months ended Jan. 31 1934 see "Earnings

Department" on a preceding page.-V. 137, p. 3682.

K-W Battery Co., Inc.-Pays Extra Dividend.-
The directors recently declared an extra dividend of 30 cents per share

on the common stock, no par value, payable March 3 to holders of record
Feb. 19. The regular quarterly dividend of 10 cents per share was also
declared on this issue, payable Feb. 18 to holders of record Feb. 3.
The company on Dec. 22 last made an extra distribution of 10 cents per

share.-V. 137, p. 4705.

'Lerner Stores Corp.-Resumes Preferred Dividend.-The
directors have declared a dividend of 154% on account of
accumulations on the 63/2% cum. pref. stock, par $100,
payable March 24 to holders of record March 19. The last
regular quarterly paymert of like amount was made on this
issue on April 30 1932; none since.

After the above disbursement, accruals on the pref: stock
will amount to 9%%.-V. 136, p. 3549.

--Life Savers Corp.-Redeeming Scrip Certificates.-
The Guaranty Trust Co. Is redeeming scrip certificates for capital stock

of the above corporation at the rate of $1.928 for each 1-10th share of
capital stock represented by such scrip certificates.-V. 137 p. 2985.

'Lloyds Casualty Co.-Reved from List.
The New York Produce Exchange as removed from t ist the voting

trust certificates for ($5 par) capit stock.

Loblaw Groceterias, Ltd.-Earnings.-
For income statement for 4 and 36 weeks ended Feb. 10 see "Earnings

Department" on a preceding page.-V. 138. P. 1057.

Loose-Wiles Biscuit Co. (& Subs.).-Earnings.-
1932. 1931. 1930.

c$2,367,541 b$3,172 144 $3,674,225
36,710 70,694 93,495

838,285 843.215 794,681
169.563 270,000 320,452

Calendat Years- 1933.
Net prof. after oper. exp.a$3.280. 841
Interest  27,820
Depreciation  798,906
Federal taxes  368,758
Fed. cap. stock tax  44.300
Prov. for losses on deps.

In closed banks  65,613
Extra provision for em-

ployees' pension fund_ 49,570
Prov. for replacement of
equipment  246,030

Net income  $1.679,842
Sink, fund of 1st pf. stk_ d139,065
Subsid. pref. diva 
First pref. diva. (7 %)_ _ 248,390
Common dividends  1.047,773

$1,322,982 $1,988,235 $2,465,597
150,000 150.000 150.000

8.562
251,025 268,396 271,149

1 354,966 1,644.352 1.461 804

Balance surplus  $244,613 def$433.009 def$74,513 $574,082
Profit and loss surplus... 8,811,144 8,419.274 9.137,774 9,304.757
Corn shs. out. (par 425) 522,606 526.000 547.991 548,303
Earns. per share on com_ $2.74 $2.04 $3.14 $4.00
a Includes net miscellaneous income of $217,060. b Includes other

income of $304,803. c Includes other income of $194,460. d After de-
ducting $10,934 as cost of stock retired.

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets--- $ 8
b Properties 17.875.470 18,044.553
Inventories  3.421,315 2,363.393
Accts. receivable  1,995,666 2,057,910
Investments  353,880 372,619
Marketable secur_ 466,063 393.080
Cash Burr. value of

life ins. policies_ 75,936 65,003
Employ. corn. stk.

purchase plan  138,843 349,188
Cash  1,744,160 1.852,428
Deferred charges.._ 843,909 844,577

1933. 1932.
Liabilities-.

1st pref. stock__ 3,541,900 3,551,300
Common stock_13,065,000 13,150,000
Long term debt-. 405.000
Accts. payable, dre 771,865 637,176
Res. for replacem't
of equipment __ 246,030

Res. for employees'
pension  106,860

Fed. tax & contin-
gency reserve  a372,444 180,000

Stock redem. rem  917,686 778,621
Surplus  7,893,457 7,640,653

Total 26,915,243 26,342,750 Total 26,915,243 26,342,750

a Provision for income taxes only. b Includes buildings, equipment,
good-will, trade-marks, &c., and is after deduction for depreiatiq1s of
$9,268.620 in 1933 and $8,693.752 in 1932.-V. 137. p. 2985.

431 -̀ .Magma Copper Co.-Special Distribution of 50 ents,-
The directors on March 9 declared a dividend of 50 cats
per share on the common stock, par $10, payable April 16
to holders of record March 29. Quarterly distributions of
12M cents per share had been made on this issue from Jan. 15
1932 to and including Jan. 16 1933; none since. Secretary
H. E. Dodge, in connection with the current declaration,
stated.
The board of directors requests that this distribution be regarded simply

as a return out of earned surplus and not the establishment of a dividend
basis or policy for the future, formulation of which should not, in the
opinion of the board be attempted at this time.-V. 137, P. 1251.

Magnolia Petroleum Co.-Option on Properties. -
The company has taken an option to purchase the refinery and oil pro-

ducing holdings of F. W. Buford in the Far Texas field for a proposed con-

sideration of 810,000.000. it is reeorted.-V. 133. D. 1299.

arlin-Rockwell Corp.-Litrger Distribution Declared.-
The directors on March 13 declared a dividend of 50 cents

per share on the common stock, payable April 2 to holders

of record March 22. This compares with 35 cents per share
distributed on Jan. 20 last. From April 1 1932 to and incl.

Oct. 2 1933, the company paid a spcial uividend of 25 cents

per share each quarter as against 50 cents pers hare previously.

On March 20 the stockholders will vote 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. 1757.

McKeesport Tin Plate Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Net sales 813,982,693 $9,962,870 $13,054,204 $16.514.277
Int. & discount earned 94,596 77,967 83,653 100,249
Miscellaneous income__ _ 1.261 1,401 1.558 3,761
Net operation earns. Tin

Plate Improvem't Co_ 4.046 5,690 7.823 4,198

Total income $14,082,597 510,047.928 $13.147,240 816,622.485
Cost of sales & expenses_ 12,331,445 8.667.374 11.261.116 13,854,292
Depreciation  • 248,536 255,834 337.485 474,261

Federal taxes  252.352 174,405 201,539 290.873

Net profits  $1,250,263 $950,316 $1,347,101 $2,003,059
Pro rata sh. of net earns.

of Metal Package Corp
based on stock owner-
ship therein  638.153 552,773 604,927 500,839

Total profits of Mc-
Keesport Tin Plate
Co. & T. P. Impt.
Co  $1,888.417 $1,503.089 81,952,029 $2,503,897

Earns, per sh. based on
on 300.000 shares.,.... $6.29 $5.01 $6.51 $8.34

Capital Stock and Surplus Reconcilment.
1933. 1932. 1931.

Capital stock & surplus
1930.

Jan. 1 516,713.142 $16,641,765 816,412,570 $16,665,129

Net profits Jan. 1 to
Dec. 31 1,250,263 950,315 1.347,101 2,003,059

Other credits _ 12,069 2,550 21.873 38.422

Dividends received 360,176 360,176 360,220 360,308

Total surplus $18,335,650 817.954,806 818.141,765 $18,066,918

Dividends 1,200,000 1,200.000 1,500.000 1,650.000

Other deductions 798 41,664 4.347

Cap. stock & surplus_$17.134,852 $16.713.142 $16,641,765 $16,412.570

-V. 138, p. 1409.

Massachusetts Investors Trust.-21-Cent Dividend.-
The trustees on March 13 declared a quarterly dividend of 21 cent

s per

share, payable March 31 to holdersof record March 15. A like 
amount was

Paid on Dec. 30 1933, compared with 19 cents per share on June
 30 and

Sept. 30 last and 20 cents per share on March 31 1933.-V. 138, p. 
874.

Merchants Fire Insurance Co., Denver, Colo.-

Dividend Rate Increased.-
The quarterly dividend of 20 bents per share, recently 

declared on the

capital stock, par $10, was payable Feb. 15 to holders of record F
eb. 10.

Previously, the company paid 15 cents per.share quarterly. This infor-

mation was erroneously given under the heading Merchants Fire In
surance

Co., N. Y., in the "Cironicie" of March 3. See.V. 135,p.,1575.

Balance Sheet Dec. 31 1933.

Assets-
Cash 
Bonds 
1st mtge. loans on real estate 
Accrued Int. on bds. & loans 
Agents balances & accounts 
Notes receivable 
Real estate 

Total 
-V. 138, p. 1575.

258,883
1,329,034
268,072
13,583

144,766
4,092
14,638

Liabilities--
Reinsurance balances 
Less claims in process of ad-
justment (leas-Losses rein-
sured 518,777) 

Accrued taxes, expenses, &c 
Reserve for unearned prems__ _
Res. for possible loss on real

estate loans 
Impounded Missouri prems__ _
Voluntary reserve 
Capital stock 
Surplus 

Total 

222,515

53.852
38,867
711,737

9,000
8,964
36,000

400,000
552,130

$1,833,063 21,833,063

Merck 8c Co., Inc.-Bonded Debt Retired.-
All bonded indebtedness of this company was eliminated last 

year by the
retirement of $300,000 of 1st mtge. -bonds due in 1937, accord

ing to a

statement issued on March 13 by President George W. Merck,
 in con-

junction with the annual report of the company.-V. 137. Ri..503:

'Midland Steel Products Co.-Regular Pref. Div.-Aisle-

Aiteetar at-Capaoity,--
The directors have declared the usual quarterly dividend of 2%

 on the
8% cum. pref. stock. par $100, payable April 1 to holders of record March.
24. Accumulations on this issue were recently cleared up, a 

dividend o

1 7e_ being paid on March 1 last on account of the ba
lance due Jan. 1 1934

Otto Miller, of Hayden, Miller & Co., has been elected a director to
succeed F. F. Tillotson, resigned.

President E. J. Rules states that the company's Cleveland and 
Detroit

plants are operating at capacity.-. 138. p. 1059.

Mohawk Mining Co.-Status.-
On March 28 1933. the stockholders voted to liquidate. In the 

process of

liquidation there was sold during the past year 33,726.193 pounds of colorer

at an average price of 6.013 cents per pound yielding $2,034,039. 
Sale of

other assets brought total receipts up to $2.151,436. .After 
expenses there

was a net balance of $1,969,384 from which dividends during 
1933 of $15

per share on 112,075 shares amounted to 81,681.125.
The available balance at the year-end was $392,770 from 

which an

additional dividend of $2.50 per share was paid on March 10 
1934. leaving

In the treausry of the company on that date 8114.485 and bil
ls receivable

worth about *14,000.
Chairman Lanier of the liquidating committee says: "It is 

hoped that a

small final dividend will be possible when all the claims 
against the corn-

fly, one of which is in litigation, have been satisfied and the last 
of its

ining property disposed of after which the company can 
be finally

dissolved."
("Boston News Bureau." March 10 1934.)-V. 138, p. 874.

Montgomery Ward & Co.-New Executive.-
A. T. Huizinga, former Chicago banker, has been elected Assi

stant

Treasurer.-V. 138. p. 1758.

Morris Plan Co. of New York.-New Directors.-
Arthur S. Kieeman of Arthur S. Kleeman & Co., Inc., and Henry 

Moir,

President of the United States Life Insurance Co. have been elected directors.

-V. 138. p. 1060.

"".National Distillers Products Corp.-Lieting-of-24ddi---
t
The New York Stock 
M common value 

authorized the listing of 138,000
ona] shares of coon stock ithout par  on official notice of

issuance upon the-acquisition b e corporation of 125,000 shares of the

capital stock of Penn-Maryland, Inc. (Del.), and demand notes of Penn-

Maryland. Inc., in the aggregate principal amount of 31.700.000 from

U. S. Industrial Alcohol Co.. making the total amount of common stock

applied for 2,022 083 shares.
Authority for and Purpose or Issue.-Directors at a meeting held Feb. 7

1934. authorized the purchase from U. S. Industrial Aocohol Co. for 138,000

shares of common stock of the 125,000 shares of capital stock without par

value of Penn-Maryland, Inc., owned by U. S. Industrial Alcohol Co.

(such shares being one-half of the entire outstanding capital stock of Penn-

Maryland. Inc., the other half being owned by the corporation) together

with demand notes of Penn-Maryland. Inc. in the aggregate principal

amount of 81.700.000. This property was found by the board of directors

to have an aggregate fair value to the corporation at least equal to $4.140,000
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1928 Financial Chronicle Mar. 17 1934

Income from investments 56,956 52,162 62 .513
Total income  $710.729 def$60.941 def$77,698Repairs, renewals and
maintenance  236.218 223,583 293,595Depreciation  139.040 106,479 180.513Inventory adjustment.. 158,673Carrying charges on un-
used plants  45,763 48.317 53,717Provision for Federal
income taxes  15,610

Net loss for 
year_-  

prof $274 097 $439,321Common dividends 
Prior years' charge ac-
count legal fees 

$764,197

making the total value of thc consideration to be received for each of such138.000 shares of stock $30.
Consolidated Income Account Years Ended Dec. 31.

x1933. 1932.Net sales of whiskey,&c.,commodities $15,483,898 $3,192,885Less cost of sales  5.262.307 1,581,519
Gross profit on sales 810,221,590Miscellaneous income and profits_ _ _ _ 153,682

$1,611,365
125,570

Total $10,375,273Selling, distributing, adm. & gen. exp. 2.865,705Interest  48,035Provision for depreciation  189,029Charged to new distillation  Cr67,321Federal income taxes  1,212,149

Profits for the year 
Proportion of profits of American

Medicinal Spirits Co. applicable to
preferred stock of that company
held by public  187

$1,736,936
1,068.792

64.986
159,158

Ct 83,120

$6,127,675 $527,120

4,941 458,916
Balance. surplus  $6,127,488 $522,179Preferred dividends  191.225 380.061Common dividends  253,311Reserve for div. payable on Oct. 16
1933. in whiskey warehouse receipts 342,446 1,398,743Common shares outstanding  1,884,083 275,915 251,168Earnings per share  $3.25 $0.52 $1.48x Preliminary figures. y No provision made for Federal income taxes.as it is believed that no liability exists for the year. z No provision madefor Federal income taxes, as it is believed the excess provisions made inprevious years and included in reserve for contingencies in the balancesheet are sufficient for any liability outstanding for Federal income taxes.--I, . 138, p. 1060.

National Enameling & Stamping Co.-Earnings. --
Calendar Years- 1933. 1932. 1931. 1930.Sales billed to customers $7,171,099 $6.028,813 $7,116,560 $9,602,262Cost of sales, incl. sell.,
publicity & adm. exps. 6,517,325 6,141,917 7,256,772 9.430,341

New York Air Brake Co.-New Director. -
Frederick Bassinger has been elected a director to fill a vacancy.-V 138,

1931. 
P. 1577.

34.711.1.14-.........Niagara Wire Weaving Co., Ltd.-Pays Larger Dividend2,588,829 on Preferred Stock. -
$2,122,284 The directors have declared a dividend of $1.50 per share on account149,988 of accumulations on the $3 cum. pref. stock, no par value; payable in  Canadian funds on April 2 to holders of record March 19. Distributions$2,263,273 of 75 cents per share were made on this issue on Jan. 6 last and on June 301.2f8.729 and Oct. 2 1933.

57.Q63 In the case of non-residents of Canada a 5% tax will be deducted.-194,969 V. 137, P. 4540.
Cr
z
89,634 

........'"Novadel-Agene Corp.-Quarterly Payment Increased.-
The directors on March 9 declared a dividend of $1.50 per share on the$831,245 common stock, no par value, payable April 2 to holders of record March 21.This compares with $1.25 per share paid each quarter from Jan. 3 1933 to andincl. Jan. 2 1934. In addition, an extra distribution of $2 per share wasmade on the latter date.-V. 138. p. 1412.

$3372,328 
'1/4 "r-Nunn, Bush & Weldon Shoe Co.-Accumulated Divz enul

507,344

Profits from operat'ns $653,773 def$113.104 def$140.212 .921
87.191

$259,111

339.498
188.285

feL!
d

The directors have declared a dividend of 33i % on account of accum'talons on the 7% cum. pref. stock, par $100, payable March 31 1934.Quarterly distributions were made on this issue up to and including March 311932; none since.
The directors also declared a dividend of 331% on account of accumula-tions on the 7% % cum. pref. stock, par $100. payable March 31 1934.The last regular quarterly payment of 1% % was made on this issue onMarch 31 1932; none since.-V. 137. 13• 194

*---Packer Corp.-Removed,: LAst.
privileges the common stock (no .-V. 137 4540.
The New York Curb Exchange has removed from unlisted trading

Pearl Assurance Co., Ltd., of London, England.-
Acquisition.-
Charles S. Conklin, United States Manager of the above company. on

March 12 issued the following statement:
"Announcement is made that (as of March 12) the ownership of the

entire capital stock of the Eureka-Security Fire & Marine Insurance Co.
of Cincinnati. Ohio. has been transferred to interests associated wtih the
Pearl Assurance Co.. Ltd.. of London, England.
"There will be no changes in office personnel. field force or agency opera-

Lions, excepting such as are designed to increase the facilities of the com-
pany and improve the service to its agents and the public."
The Eureka-Security Fire & Marine was formed in February 1922. by

the merger of the Eureka Fire & Marine and the Security Insurance Co.
both of Cincinnati. Its original capital was $350.000. which later was
built up to $1,000,000. but during 1933 was reduced to $500.000. The Pure
Oil Co. has had a substantial interest in it.
The Eureka company operates through most of the United States.-

V. 138. p. 1760.

$268•671 ----Perfection Stove Co.-Extra Dividend Paid.-77,959 The directors recently declared the regular quarterly dividend of 30 cents
8.000 per share on the common stock, par 825, payable March 30 to holders of
  record March 20. In addition to the usual quarterly payment made on

Deficit sur$274,097 $439,321 $764.197 $354.630Shs. cap, stock outstand-
ing (no par)  114.775 114,775 114,775 155.918Earnings per share  $2.39 Nil Nil Nil-V. 137, P. 1423.

National Steel Corp. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.a Profit from operations $8.129.974 $6.939 611 $10,192,697 $13.151.367Depreciation and deplet_ 3.091.680 3,089.912 3,117,403 2.605,284Int. charges, bond dis-
count, &c  1.743,224 2,036.600 2.115.853 803.839Provision for Fed. taxes.. 482,663 150.178 516,118 1.048.328Provision for min. Int.
in profit of subs  2.776Special prov, for inven-
tory revaluation  275.316
Net profit  $2.812,407 81.662.920 $4.443.324 $8.415.822Dividends paid  1,347,360 1.616.833 4,311.554 4.255.321

Surplus  $1.465,046 846.087 $131,770 $4.160,501Shs. of corn, stock out-
standing (no par)  2,156.832 2.156,832 2.156.832 2.149.731Earnings per share  $1.38 $0.77 82.06 $3.94
a And includes income from interest and dividends-after deducting costof sales, administration, selling and general expenses, special compensa-tion, &c.
Note.-Dividends paid by companies not consolidated, but a majorityof whose stock is owned are included in income at not more than the propor-tionate earnings of the paying companies. On all such companies netlosses for the year 1933 not taken up aggregated $9.977 (1932 profit was

$3.119 and 1931 loss was $58.806).
Capital Surplus Dec. 31 1933.-Balance Jan. 1 1933. $45,514,531.Special charges in accordance with authorization of board of directors:

Loss on investment in connection with liquidation during the current year
of ore mining subsidiary company, including write-off of the cost of certain
leases held by it together with advanced royalties $328 817. Write-off
of the balance of depreciated book value of a non-operated plant of furnace
subsidiary company $664 393. Balance capital surplus $44.521.321.Earned Surplus. Dec. 31 1933.-Balance Jan. 1 1933. $2 829.211. Net
profit for the year 1933 $2 812,407; total. $5.641.618. Dividends paid.
$1.347.360. Earned surplus. Dec. 31 1933.

Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

A nets- $ 8 Liabilities- $ S
x Property sect _101,147,848 101,598,202 y Capital stock_ 53,920,300 53,920.800
Cash  6,776,766 6,215,433 Accts. payable_ 4,070,543 1,781,439
Notes and accts. Accrued exp. &

receivable. _ . _ 5,372,595 5,881.371 taxes  1,487.743 1,511,476
Inventories _ _ . _ 21,656,018 20,629,704 Federal taxes... 482,663 153,577
Other assets_ ..... 1,064,404 776,612 Long-term liab.
Divot. In & adv. dc funded debt 39.561.667 41,800,000
to aril I. cos.__ 13,212,528 13,409,063 Reserves  2,388,421 2,365,286

Deferred charges 1,497.455 1,565,917 Capital surplus_ 44,521,321 45,514,531
Earned surplus.. 4,294,257 2,289,211

_Total 150.727,414 149.876,301 Total 150,727,414 149,876,301
x After depreciation and depletion of $45.813.154 in 1933 and $42.921.085in 1932. y Represented by 2.156.832 no par shares.-V. 138. P. 875.

.w..""--'Neisner Bros., Inc.-To Pay Part of Accumulations.-
The directors on March 12 declared three dividends of 1U%
each, one representing the regular quarterly dividend due
at this time and the other two on account of accumulations,
on the 7% cum. cony. pref. stock, par $100, all payable
May 1 to holders of record April 16. Regular quarterly
payments of 134% were made on this issue up to and in-
cluding Feb. 1 1932, then none until Feb. 1 1933 when 1%
was alsc paid; none since.

Sells British Unit.-
The corporation, it is reported, has negotiated tne safe to an English

syndicate of its holdings of 351.500 ordinary shares of its affiliate. British
Home Stores. Ltd., for $1.000,000.-V. 138, p. 1758.
New Amsterdam CasualgICo.-Removed from List.

Curb The New York  Exchange as removed from unlisted trad
privileges the capital stock (par $ V., 138. p. 696.

Dec. 31 last holders of record Dec. 20, the company paid an extra dividend
of $1 per share, it is announced.-V. 137. P. 1777.

Phillips Petroleum Co.-Earnings.
Calenda, Years- 1933. 1932.

Gross income62,782,542 $61,721,857
Oper. & gen. expenses_ 142,742,8541 39,678,614
Taxes  l 1,242,089
Intangible develop. cost_ 3 ,193 .154 2.287,086
Depletion & depreciation 16,522.030 15,549,723
Inventory adjustment_ _Cr2,320,728 621,192

Operating income - _
Other income 

Total income 
Interest 

Net income 
Dividends paid 

1931. 1930.
$54,674,007 858,851,730
38,216,6031 37,402,666
1,167,1231
2,487,233 1.338,544
16,542,350 13,066,003
1.378,951 2,644,730

-- 82,645.230 $2,343,143 de55118,255 $4,399,786
904,813 1,017.159 2,707,307 862.204

33,550.043 $3 ,360,3P2def$2410,948 35,261,990
2,049,350 2,584,536 3,165,461 2,221,360

$1.500.695 $775,766def$5576,409 $3.010,630
6,444,4C0

Surplus  $1,500,695
Shares capital stock out-
standing (no par)  4.154.687

Earned per share  $0.37
-V. 138, p. 877.

S775,766def$5576,409def$3403,770

4,153,104 4.165,129 4,279,982
80.18 Nil $0.71

-4'Pirelli Co. of Italy.-To Change Capitalization.-
. The holders of "American shares" will vote March 21 on approving a
proposed change in the authorized capital stock.-V. 138, p. 1413.

Pittsburgh Coal Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Open income, &c 325.594,509 824,729,143 $31,653.323 841.511.415
Cost of sales and expense 23.724.725 22,958.870 29,074,074 37,563.726

Balance  $1,869,785 $1.770.273 $2 579,249 $3,947,689
Other income  392.712 496,683 492,360 598,496

Total income  $2,262,497
Prov. for bad debts  90.124
Foreign exchange loss_
Loss on sale of cap. assets
Interest 
Depreciation 
Depletion 
Amortiz .of debt discount
and expense 

Mtn. interest in subs......

262 ,748
1.352,166
2 ,275 .159
1 024,872

86,402
39,267 Cr273 Cr15,122 Dr56,288

$2,266,956
149,763
47,302
Cr9,481

1.451,260
1,450,465
1.060.506

$3,071,609
107,181
61,125
32,937

1.528.021
2,492,044
1,165,841

$4,546,185
50,357

Cr8,203
1,724.655
2,329 824
1,471,960

Net loss  82,868,241 82,882.579 $2,300.418 81,078.696
Earned deficit  10.632.083 5.936.578 1.508,818 sur2,102,178

Consolidated Balance Sheet Dec 31.
1933. 1932.

Assets- $
a Coal lands_ _ 98,696,058 99,726,418
b Plant dr equip_ 25,278,887 25,308.682
Inv. in stocks .10
bonds  5,224,665 5,295,593

Mortgage rec.. _ 831,823 832,668
Co.'s stock for
employees _ _ _ e191.321 d413,520

/Unwell. invest__ 283,012
Sinking fund and

refry. fund 3,287,302
Pension fund Inv 211,004
Deferred charges 771,877
Market. secure. 2,577,322
Inventory  5,331,132
Accts. & biils ree 5,013,396
Miscell. accts. dr

bills recelv  359,289
Cash  1,811,501 3,121,907

3,314.930
211,004
850,392

3,571,947
5,490,476
4,308,550

1933.
Liabilities-

c Pref. Stock. __ 35,000,000
Common stock. 40,000,000
Bonds  22,507,500
Insurance fund. 246,748
MM. Int. In subs 1,323,336
Workmen's com-

pensation adj _
Contingent fund
Miscell.ilabilities
Accrued int. and
taxes  1,030,470

Workmen's corn-
pen. claims._ 785,724

Pension fund.._ 125,177
Bilis payable_ 1,358,658
Accts. payable  1,205,498
Paid-in surplus.. 53,329,849
Deficit  10,632,083

688,370
500,000
138,118

1932.
8

35,000,000
40,000,000
23,894,500

250,000
1,179,338

597,792
500,000
165,841

1,240,809

765,709
134,098
510,158

1,096.010
53,329,848
5,938,578

Total 147,585,359 152,727,126 Total 147,585,359 152,727,126
a After depletion. b After depreciation of 820,555,502 in 1933 and

818,947,360 in 1932. c Dividends have accumulated on pref. stock from
Jan. 25 1926. d Represented by 4,079 shares preferred stock and 4,573shares of common stock all reserved for distributed to employees. e Repre-
sented by 2.204 shares preferred and 3,668 shares common (at cost).
1.875 shares of preferred and 1.000 shares of common have been reserved
for issuance to officers.-V. 138. p. 697.
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Volume 138 Financial

y_.-----"Petroleum Cor . of America. ividend Resumed-
Earnings Estimated The directors on March 15 declared

e

a dividend of 50 ents per share on the common stock, par
$5, payable April 30 to holders of record March 29. Distribu-
tions of 25 cents per share were made on Jan. 31 and June 1
1931: none since.
The corporation estimates net income for 1934 to March 31 at over

23 cents per share and states that since the payment now declared is in
excess of this amount it will be paid in part out of accumulated net earnings.
In view of this, the corporation states, it is not anticioated that the payment
of further dividends will be considered until the fall.-V. 138. p. 1061

Pittsburgh Plate Glass Co.-Earnings. -
Calendar Years- 1933. 1932. 1931.

Profits y$9,198,831 $3.818,904 $6.165,848
Deprec.. &c., chgd. off 3,425,667 3,879,640 3.964.101
Losses & exp. in connect.

with prop. removals 792,000
Prov. for loss on deposits

in closed banks  308.442
Res. for Federal taxes_   x678.787 See x
Net earnings for year $3,993,934 def$60.737 x$2.201.746

Cash dividends 1.498.563 2.145.344 3.788.805
Surplus  $2 .495,371defS2206 .081def11587.059

Surp. bertinn'g of year  25.040.153 36,884.381 38.347,649
Surp. paid by Columbia

Alkali Corp  114.000
Net adjust. of market.
sec. & miscall. invest_ 439.454

Surp. of Belgian sub_ _ _ _ 1,296.379
Unused res.for Fed .taxes 9.791

1930.
$9.121,841'
3.928.303

450.000
$4,743.538
4,322,916
$4207622

37.937.218

Total surplus $29.271.356 $34,678,300 $36,884.381 $38,357.840
Good-will sub. cos  737.515
Patents  406.367
Adjust. of sec. to market 1.494.265
Reserve for contingencies 7.000.000
Miscell. adjustments_ 10.192
Total profit and loss
surplus end of year429,271,356 $25.040,153 $36.884,381 $38.347,649

She. cap, stock outstand-
ing (par $25)  2,140.805 2,141,305 2,172.524 2.166.524

Earnings per ahare  $1.86 Nil v$1 .01 $2.19
x No mention is made of Federal taxes in company's pamphlet report.y Includes other income of $739.582. z Federal and State income and

capital stock taxes.-V. 138. p. 1579.

Pond Creek FOcahontas Co.-Coal Output.-
Month of- Feb. 1934. Jan. 1934. Feb. 1933.

Coal mined (no. of tons)  110,812 116.771 139.943
-V. 138. p. 1243.
Pure Oil Co.-Sells Interest in Insurance Concern.-
The company has disposed of its ownership of the entire capital stock

of Eureka-Security Fire & Marine Insurance Co. to the Pearl Assurance,
Ltd., of London. This sale of the Eureka concern does not in any way
affect the Pure Oil Co. interest in the Cincinnati Underwriters Agency Co.,
which will continue in business as heretofore.
See also Pearl Assurance Co., Ltd., above.-V. 138, p. 161.

----Realty Foundation, Inc.-Reorganization Plan An-
nounced by Committee. -
Announcement is made of a plan of reorganization which has been pre-

pared and approved by the reorganization committee wnich consists of
Robert P. Marshall. Harry T. Peters, John J. Pulleyn, Daniel L. Reardon
and Harold C. Richard. The plan calls for the formation of a new cor-
poration to be known as Foundation Properties. Inc., or such other name
as agreed upon by the committee.
The new company will be organized with a total authorized and out-

standing capital stock consisting of not exceeding 12.000 shares of common
stock ($1 par). In the form of voting trust certificates, to be issued to
holders of certificates of deposit under the terms of tne plan. The new
company will issue certificates of indebtedness in an aggregate principal
amount not exceeding $1.577.950 to bear interest at the rate of 4%. These
will be dated March 1 1934 and mature March 1 1939.
The new company will also ISOIC liquidation certificates in an aggregate

amount not exceeding the amount by which the total amount of certificates
of indebtedness to be issued by it shall be less than the aggregate principal
amount of bonds of the various series to which the plan shall apply. Such
liquidation certificates shall be dated March 11934. shall mature March 1
1944 and bear interest at the rate of 4% from the first day of March next
following the date on which all certificates of indebtedness shall have been
cancelled.

All of the authorized common stock of the new company will be assigned
to George E. Roosevelt. John J. Pulleyn and David M. Milton, as voting
trustees under a voting trust agreement.
For each $500 principal amount of outstanding bonds, to which the plan

applies, certificates of indebtedness and liquidation certificates of the new
company will be issued. upon consummation of the plan, in the following
principal amounts, respectively:

Prin. Amount Prin. Amount
Coupon of Certificates of LiquidationBond-Series- Dale. of Indebtedness. 'Certificates.

Guar. 6% sec'd gold bonds,
series A (1928)  Feb. 1 1933 $50 $450Guar. partic. 6% gold bonds.
series B (1928)  Feb. 1 1933 225

Guar. partic. 6% sec. gold
bonds, series 0 (1928)_ _ _ _ Jan. 1 1933 75

Guar. nartic. 8% sec. gold
bonds, series D (1928)  May 1 1933 100

'Guar. nartic. 6% sec. gold
bonds. series It (1929L..... Feb. Feb. 1 1933 75 425
In addition thereto, a voting trust certificate for one share of the common

stock of the new company.
Analysis of Securities to Be Issued Under Reorganization Plan.

Mimed on deposit of all bonds and acquisition by new company of bonds
represented by certificates of deposit issued to General Surety Co.]
(a) Outstanding Bonds of Realty Foundation, Inc.. to Which Plan Applies.

Total General Surety
Series- Outstanding. Holdings. Balance.

A-6% secured  $1.000,000 $629,500 $370,500
II-6% participating  1.000,000 122,000 878,000(3_6% participating  1,000.000 24,000 976.000
D-6% participating  1.000,000 1 ,000,000
E-6% participating  1,000.000 4.000 996.000

275

425

400

Totals ' $5,000,000 $779,500 $4,220,500
(b) Securities to Be Issued by New Company.

Ctfs. of Liquidation Common
To Series- Indeb'ness. Certificates. Total, Shares.

A-6% secured  $37.050 $333.450 $370.800 741
B-6 °A participating  395.100 482.900 878,000 1.756
0-6% participating  146,400 829.600 976,000 1.952
D-6% participating   200.000 800,000 1,000.000 2,000
E-6% participating  149,400 846.600 996,000 1,992

Totals  $927.950 $3.292,550 $4.220,500 8,441
Foundation Properties, Inc. Pro Forma Balance Sheet as at Oct. 1 1933.
Assets-

Cash  $44,759
Marketle secs. (market value
Sept. 30 1933)  x379,229

Guaranteed mortgages  709,250
Other mtges.: in good standing 102,030
In arrears of in, taxes, &c.
& otherwise in default _ _ 5.188,474

Liabilities and Capital-
Certificates of indebtedness_ $927,950
Certificates of liquidation_ _ _ _ 3.292,550
Bal. applic. to common stock:
(8,441 shares. $1 par)  2,203.243

Total 316.423.743 Total $6,423,743
xi ncluding $260,522 from General Surety Co. y The committee has

estimated the present sound value of these assets to be $927,950.

Louis National Stock Yards Co.-31.50 Dividend410./L
A quarterly dividend of $1.50 per share has been declared on the capital

stock, payable April 2 to holders of record March 25. A distribution of
$2.25 per share was made on Jan. 18 last as compared with $1.25 per
share in each of the three preceding quarters.-V. 138, p. 161.

Schoeneman, Inc.-To Retire Pref. . Stock. -
All of the outihending 7% cum. is. pt•ef. stock nas been called for re-

demption as of April 1 next at 110 and diva., it is announced.-V. 138.
ro• 161.

Schulte Retail Stores Corp.-Noteholders Entitled to
Elect Majority of Board.-

Holders of the 10-year 6% sinking fund gold notes will be entitled to
elect a majority of the directors of the company at the annual meeting of
the stockholders and noteholders to be held on April 2, Secretary J. Donovan
Pheiffer, announced on March 9. The company has failed to pay interest
due on Dec. 11932. and subsequently.-V. 138. p.1761.

Scovill Mfg. Co.-Earnings.-

Operating profit  
1932.Calendar Years- 1933.

$4,788,170 $2,137,303
Other income  168.800 158.029

Chronicle 1929
Note.-All mortgages, whether in good standing or arrears, have been

included at their face value.
The above balance sheet includes the estimated pro rata share of the

assets of General Surety Co. applicable to the bonds of the five series to
which the reorganization plan applies, and all of the assets pledged as
security for such bonds but does not include any assets pledged as security
for the insured 6% participating trust certificates. The above assets may be
increased to a small extent through a pro rata participation in the un-
pledged assets of Realty Foundation, Inc.
The committee states that toe plan was prepared after full consideration

and after consultation with real estate experts and accountants, and with
representatives of the Superintendent of Insurance of the State of New
York. It was designed to accomplish: protection of mortgages and other
properties securing the bonds: to promote economy in administration; to
accomplish orderly liquidation of such mortgages and properties: to bring
about speedy distribution to depositing bondholders, in cash, of amounts
approximately equal to all that could be realized by immediate liquidation
under existing conditions and to give depositing bondholders an oppor-
tunity to profit from any increase in the value of said mortgages and other
properties as it may be possible or advisable to retain.
The New York Trust Co.. 100 Broadway, is depositary for the com-

mittee. William C. Scott. 49 Wall St., is Secretary. and Satterlee & Can-
field are Counsel.-V. 137, p. 2648.

1931.
$4,727,784

138.380

1930.
$5,773.645

157,227

Total income  $4.956.970 $2,295.332 $4.866,114 $5.930.872
Exp. for maint. & repairs 1,256,989 1.030,125 1,668.872 2.257.925
Provision for depreciat'n 1,132.938 940.274 1,293.202 1.331.415
Interest on debentures  854.150 854,150 871.675 922.801
Contrib. to unempl. fund 56,702 65.030 77.186
Loss on foreign exchange 47.655
Amortization of debs-   51,767 51.767 50.450 53.083
Taxes. fie  721,676 676,920 704.181 859.028
Credited to inventory res 577.059

Net income  $305.689loss$1322933 $152,912 $506.618
Previous surplus  2.418,185 4,664.795 7.472.324 9.924,893
Adj. of sec. val. to mkt  165.220
Adjust. of fixed assets &

depreciation  744.517
Prior year adjustment  17.825 66.395
Adjustment to par value
of shares acquired_   3,375 59.686 15,049

Total surplus  $2,910,294 $4,146,065 $7,706,681 $10,431.511
Cash dividends  654,275 1.203.126 1,774.148 2.875,756
Adj.to par val .of shs.acq. 27.793
Chgd. off pats. of subs_ 461,164 15.640
Prior year adjust. (net)_ 61.008 39,998
Prov. for diff. between

cost & market value of
securities owned  806.574

Prov. for settlement of
1918 and 1919 taxes_ 192,118

Adjust, of secur. values
to market  271.628

Profit and loss surplus
Dec. 31  $2,256,019 $2,418,185 $44,664,795 $7.472.324

Sns.cap .stk .out .(par$25) 872.367 872.617 879.765 882.912
Earn. per sh. on cap. stk. $0.37 Nil $0.17 $0.57
-V. 137, p. 4024.

Segal Lock & Hardware Co., Inc.-Sells Factory. -
The company has sold its factory buildings in Stamford. Conn.. to

Macklett Laboratories, Inc., manufacturers of X-ray tubes, according to a
Hartford (Conn.) dispatch. The latter company plans to begin operations
next month, employing 150 workers.-V. 137. p. 4710.

Sharon (Pa.) Steel Hoop
Calendar Years- 1933.

Gross profit $1,917.641
Maintenance & repairs 587.529
Idle time expense  270.789
Deprec. & renewals  953,603
Int. & discount (net)...._ 312.526
Int. on notes payable_ _ _ 67.973

Loss for the year  $274.781
Previous surplus def2 .917,059
Adj. of Fed, tax pr. yrs.
Adj. of deprec. prior yrs.
Loss on dismantlement
of assets  84,268

Miscell. adjustments__ _ 13.913
Cost of dies on contracts

closed prior to Jan. 1
1933  26.487

Excess prov. for 1931 &
1932 taxes, &c  Cr12.621

Prov. for loss in respect
to invest. in & adv. to
affiliated cos 

Common dividends

Co. (& Subs.).-Emnings.-
1932.

$189,249
354.015
544.542
939.440
313.161
54.361

1931. 1930.
$737,548 $1,654,932
593,437 983.2M
282./33 207,472
925.588 900,396
313.577 316.614
19,707

$2.016,269 $1,396,996 $752,803
def693.841 706.564 1.690.541

Cr72.371
Dr2,623

32.089
14.859

87,298 160,000

3,410 32.316

268.605

Profit & loss deficit__ $3,391,185 $2.917.059 $693,841 sur$706,565

Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Assets- $ 3 Liabilities- 3 1
a Property act...16,775,161 17,596,982 b Common stock_ 1,875,000 1,875,000
Invest. & adv. to 1st mtge. bonds_ 5,800,000 6,000,000

aSSOC. COS  1,035,642 1,058,582 Scrip certificates 88,428
Due from officers_ 54,265 Notes payable____ 992.985 1,025,000
Inventories  2,238,622 2,181,950 Accts. payable__ 591,628 452,542
Notes & accts. rec. 1,117,571 751,042 Due on ore contr. 42,826 173.937
c Company's 5% % Accrued interest__ 134,451 122,100

bonds at cost_ _ . 472,000 667,530 Accrued taxes.._-- 77,427 82,485
Due from officers Reserves  689,576 669.039
and employees_ . 3,524 5,407 d Capital surplus. 15,588,740 15.756,259

Cash  586,433 632,507
Deferred charges._ 260,924 291,039
Delicit  3.391,185 2,917.059

Total 25,881,063 26,156,363 Total 25,881,053 26.156,363
a After depreciation of $10,018,463 in 1933 and $9,009.821 in 1932.b Represented by 375,000 no par shares of which 3.117 are held in treasury

and 13,540 (12.200 in 1932) in hands of trustees. c Quoted value $1;5s,F4
in 1933 and $188,160 in 1932. d Arising from conversion of par value ofstock to stock without par value, paid in surplus and appreciation in prop-
erties.-V. 138. p. 878.
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(Frank G.) Shattuck Co.-Plans to Serve Liquor.-
This company, operating the Schrafft's stores, announced it had been

decided, as the result of the insistent demand of its patrons, to serve a line
of high-grade wines and liquors in a limited number of its stores as an
accessory to its restaurant business. .

Necessary arrangements are being made as rapidly as possible, and
it is expected actual service will begin in the near future. For the time
being, it was stated, the new line will be confined to those es4urantst
having a large dinner patronage.-V. 137, p. 4202. _

€,^4,4-e-ec
"--- Silverwood's Dairies Ltd.-$1 Preferred Divider' ,i-

A dividend of $I per share as been declared on the 7% cum. preffiltock,
par $100, payable in Canadian funds on April 2 to holders of record
March 20. In the case of non-residents of Canada, a 5% tax will be de-
ducted. .
A payment of $1 per share was also made on the pref. stock in each of

the four preceding quarters, prior to which regular quarterly dividends
of $1.75 per share were paid.-V. 137, p. 4541.
- Simms Petroleum Co. (& Subs.).-Earnings.-

Calendar Years- 1933. 1932. 1931. 1930.
Gross oper. revenue.._ _ - $2,513,357 $3,331,876 $2,786,094 $5,187.949
Other income  78.232 127,218 287,512 97.675

Gross income  $2,591,589
Oper. exp. & interest  1,905,858
Productive, drill. deplet.

deprec. & abandon__ _ 702,738

$3,459,094 83,073.606 $5,285,624
2.494.060 3.102.979 4.312.268

1,438,583 2,621,849 2.448,874

Net loss  $17,007 $473.549 32.651,222 $1,475,518
Dividends paid  123,725 1,002,451

Deficit  $17,007 $597.274
Shs. of cap, stock out-
standing (par $10)_ _ _ 463.700 494,900

Loss per share  $0.04 " $0.96
-V. 138, p. 340.

S in Machine) Mfg. Co.-Extra Dividend of
17 rec irs on March 10 declared an extra dividend
of % in addition to the usual quarterly dividend of 1%
on the outstanding $90,000,000 common stock, par $100,
both payable March 31 1934 to holders of record March 10.
Daring 1933, the company paid four regular quarterly divi-
dends of 1%%, as compared with 2.% each quarter from
Dec. 31 1931 to and including Dec. 31 1932.-V. 137, p. 2287.
Sivyer Steel Casting Co.-Earnings.-
Calendar Years-

Gross profit 
Selling, admin. and general expenses_ _
Provision for depreciation 

1933.
$87,426
89,561
45.897

1932.
$29,056
97,864
45,574

Operating loss  $48,032 $114,382
Interest and other income  9,203 16,321

Net loss  $38.829 $98,060
Sundry charges  12.433 13,085

Net loss for year ended Dec. 31-   $51.261 $111,144

Balance Sheet Dec. 31.
1933. 1932. 1933.
$74,038 $69,070 Accounts payable $20,687
98,749 - 167,240 Accr. salaries er

917 1,638 wages  2,788
Accrued taxes_ _ 13,860

51,033 45,505 Res. for State ln-
71,514 76,978 come tax & sur-
96,075 60,244 tax 

1,281,366 1,378.579 x Common stock  1,200,000
5,859 7,041 Earned surplus...21,310

Surp's arising from
appraisal value. 420,906

Total 81,679,553 $1,806,294 Total $1,679,553 81,808,294
- x Represented by 80,000 shares (no par) stock. y After depreciation
Of $647.454 in 1933•and $575,270 in 1932.-V. 136, p. 675.
Southern Acid & Sulphur Co.-Resumes Dividend.-
The directors recently declared a dividend of 161 per share on the common

stock, no par value payable March 15 1934 to holders of record March 10.
Quarterly distributions of 50 cents per share were made on this issue on
March 15, June 15 and Sept. 15 1933. while the Dec. 15 1933 payment
was omitted.-V. 138, p. 516.
Southern Fire Insurance Co., Durham, N. C.-Larger

Cash Distribution.-
A dividend of 37% cents per share has been declared on the capital stock,

par $10, payable March 26 to holders of record March 20. This com-
pares with 25 cents per share paid in the first quarter of 1933.
The company has heretofore paid quarterly dividends of 25 cents with

extras at intervals as earnings warranted. It is now paying 37;6 cents
per share with the view of placing the stock on $1.50 annual basis.-V. 136.
p. 1567.

Standard Cap & Seal Corp.-Changes Dividend Dates.-
The directors on March 13 declared the usual quarterly dividend- of

601cents per share on the common stock; no par value, payable May 1 to
holders of record April 3. Regular quarterly payments of like amount
had been made on this issue up to and incl. Feb. 15 1934. In addition,
the company paid a special dividend of 40 cents per share on. Dec. 29 last
-V. 137, p. 4541.

Assets-
Cash dr ctfs. of dep
Bonds 
Accr. int, on securs
Surrender value of

life insurance_ _ _
Accts. dr notes rec_
Inventories 
y Properties 
Defd. chgs. to oper

32,651,222 $2,477,969

700.000 808,881
$3.79 $1.82

1931.
$94,931
166,918

$71,987
15,632

$56,355
17.609

$73,964

1932.
819,029

4,501
19,804

1,018
1,200,000

70,885

491,057

(L. S.) Starrett Co.-Earniugs.--
For income statement for 6 and 12 months ended Dec.. 31 see "Earnings

Department" on a preceding page. •
Balance Sheet Dec. 31.

Assets- 1933.
Cash  $179,146
Accts. receivable-
customers  130,518

Merchan. dc supp_ 1,670,078
Marketable scour_ 452,119
Miscell. accts. reo_ 28,976
Miscell. securities_ 55,625
Sinking fund for
In preferred stock_ 65,303
Treas. stk.-com_ 86,087
Treas. stk.-pref_ 30,000
y Plant dr equipm't 1,192,381 1,233,246
Deferred charges... 13,039 14,509
Depos. in Millers

River Nat. Bank 5,421

1932.
$42,051

118,513
1,886,361
496,542
23,254
43,138

65,303
86,088

ilLiabilittes- 1933.
Accts. payable and
•saccrued expenses 818,259
Accr. Fed., State
4.4 town taxes- 17,189
Preferred stock... 807,500
x Common stock__ 1,500,000
Capital surplus_ _ _ 2,453,830
Res. for skg. fund
-for pref. stk.. 85,303

Operating deficit__ 753,384

1932.

$10,328

21,135
607,500

1,500,000
2,453,830

65,250
851,041

Total $3,908,698 $4,007,004 Total 83,908,697 $4,007,004
x Represented by 150,000 no par shares. y After reserve for depreciation

of 8997,672 in 1933 and $955,588 in 1932.--V. 137, P. 4202.

Stone & Webster, Inc.-To Reduce Authorized Stock.-
The stockholders will vote March 22 on approving the proposed reduc-

tion in the authorized capital stock from 3,000,000 shares to 2,110,000
shares.-V. 138, p. 1735, 1762.

---,Stewart-Warner Corp.-To Reduce Capitalization and
Change Its Name.-
The stockholders will vote April 3 on approving a proposal to change

the par value of the capital stock from $10 per share to $5 per share, re-
duce capital represented by outstanding shares from $13,005.820 to 36,

502,910 and change the corporation's name to Stewart-Warner-Alemite
Corp.

R. J. Graham (Chairman of the Board) and Eugene V. R.
Thayer (Vice-Chairman of the Board), March 5, stated:

Increase in Net Sales.-Beginning with the month of July 1933 the net
sales of the corporation have increased during the remainder of the year
over net sales for the corresponding month in 1932. as follows:

Percentage
Month- 1933. 1932. Increase. of Increase.

July 81.141,349 $542,692 $598,657 110
August  1,185,386 520,918 664,468 127
September  1,114.187 701.757 412,431 58
October  1,036,820 688,509 348,311 51
November  940.377 717,586 222,791 31
December  939,479 558,894 380,584 68

  -
Total $6,357,598 83,730,356 $2,627,242 70

Month- 1934. 1933.
January $1,120,584 $490,161 $630,423 128
February_x  1.284.776 514.697 770,079 150

Total $2,405,360 $1,004,858 81,400,501 139
x Preliminary figures but substantially correct.
As to Bonuses and Salaries in Prior Years.-An interim report was made

by Arthur Andersen & Co. in the latter part of 1933. This report, con-
sidered in connection with the opinion of counsel, influenced the board
to believe that a suit should be begun and, if begun, could be successfully
prosecuted against former officer-directors, to recover bonuses and salaries
paid by themselves to themselves. Accordingly, suit has been begun
by the corporation in the Circuit Court of Cook County, Ill., against
C. B. Smith, former President; Vail R. Bucklin, former Vice-President
and Co-Chairman; L. H. LaChance, former Vice-President, and W. J.
Zucker. former Vice-President, to recover such sums as may be collectible
and as are alleged to have been paid by themselves to themselves in con-
travention of. their official duty to the corporation and its stockholders.

Simplification of the Corporate Structure.-The corporate structure has
been simplified. Immediately after the election in June the new manage-
ment caused the Bassick-Alemite Corp. to be dissolved. That corporation
was a wholly unnecessary expensive part of the corporate structure. The
management costs of that corporation have been saved 100% of the con-
solidated structure.

Substantially all of the property of the Alemite Corp. has been merged
into the Stewart-Warner Corp. without sacrificing the good-will of the
Alemite Corp. Large operating savings have resulted therefrom and
the efficiency of operation has not been diminished. On the contrary.
it has been increased.
As to Proposed Reorganization of the Capital Structure.-As the result

of tneir study and of the reports of the auditors and the reports of Coats &
Burchard, and to the end that the books shall correspond witn what the
directors believe to be the facts your directors have performed what they
believe to be a major operation. It is obviously unfair to burden current
and future operations with periodic depreciation charges against proper-
ties which have in tne past years suffered abnormal depreciation, and
which abnormal depreciation has not been taken into account on the
books and which it will now require years to cover by annual depreciation
charges. Accordingly, as of Dec. 31 1933 the directors charged against
the surplus account the sum of 82,262.760.
This charge covers: (a) items which have been accumulated in past

years and which should have been charged off from year to year; (b) a
revaluation of non-operating properties to what the board of directors
believe to be their replacement value; (c) the loss resulting from the dis-
posal of a large number of machines and tools not needed for the pro-
duction of the company's products. After making these charges, the
surplus account shows a balance of $660.829.
However, in the judgment of the board of directors the root of diffi-

culties of this character will not have been entirely cut out merely by the
"write-offs" aforesaid. The directors believe that an additional charge
should be made against capital and surplus to cover the following items:
Differential between sound values of operating buildings as
appraised as of Dec. 31 1933 and depreciated cost thereof as
carried on the books of corporation $850,000

Reserve for disposition of additional non-operating equipment 
which will result during the year 1934 as the consolidation of
manufacturing progresses  300,000

Contingency reserve with respect to possible losses arising from
the disposition of excess machinery and equipment not required
upon the concentration of the Bridgeport plant and the Chicago
plant and the cost of the installation of the machinery and
equipment and other special charges incidental to removal  1,250,000

Total $2,400.000
It is obvious that these major "write-offs, many of which in the judg-

ment of the present directors should have been previously made, if made,
leave the surplus wiped out and the capital account impaired.
In order to meet this condition, the directors propose to the stockholders

that they reduce the par value of the present outstanding stock from $10
a share to $5 a share (without changing the number of shares outstanding).
If the stockholders approve the following result will occur:
Particulars- Amount.

Outstanding shares at $10 par value (1.246,847)_x $12,468,470
Outstanding shares at $5 par value (1,246,847).x  6,234.235

Leaving avail, for cap. surp. due to this change in cap. struct_ 86,234,235
Surplus per balance sheet Dec. 31 1933  660,829

" Total surplus  $6.895,064
Deduct special reserves and special contingency reserve  2,400.000

Balance-Net capital surplus  $4,495,064
x After deducting 53,735 shares now in the treasury of the corporation.
If the course of conduct suggested herein is approved by the stockholders

and the charter is amended accordingly, your directors believe that the
change in capital structure thus made will conservatively reflect the cod-
dition of the corporation; that the proposed "write-offs" which should
have been taken heretofore, together with the "write-offs" already made,
will not only reduce depreciation charges, but will also place the assets
of the corporation in harmony with existing economic conditions; and
also that the capital structure thus created will place the company in a
position where the board may lawfully distribute dividends from earnings
hereafter accruing, without violation of the laws of the State of Virginia.
where the corporation is organized.

If the "write-offs" suggested are made and the change in the capital
structure recommended by the board is-not made, it is obvious .hat there
will result an Impairment of capital. Under sucn circumstances, profits,
nowever large, can not be distributed by way of dividends until capital
impairment has been restored.
A review of the balance sheet discloses a ratio of 3.6 to 1 in current

assets to current liabilities, indicating a strong financial position.
It indicates that the trend in receivables and inventories has been up-

ward due to increased sales and market prices.
It also shows that a substantial reserve has been provided for bad debt

contingencies and that inventories have been priced at cost or market,
whichever is the lower.
Change of Name.-To the end that operating costs might be reduced,

substantially all of the assets of the Alemite Corp. have been merged
into the Stewart-Warner Corp. Because of the tremendous consumer
acceptance and trade-name value of the word "Alemite," the directors are
of the opinion that the name "Alemite" should be incorporated into the
name of the corporation along with the name "Stewart-Warner." The
directors, therefore, recommend to the stockholders that the corporate
name be chan.ged from "Stewart-Warner Corp." to "Stewart-Warner-
Alemite Corp. '

Consolidated Income Account for Calendar Years.
1933. 1932. 1931. 1930.

Net loss after all charges $1,791,059 32.445,197 $1.830,171pf$1,262,279
-V. 138, p. 1762.

10 East 40th Street Corp.-Payment on Bonds.-
The Chase National Bank, New York, as corporate trustee, is notifying

halders of 1st mtge. 6% gold bond certificates that it is now ready to
make a distribution on certificates maturing on July 1 1932 with interest
warrant due July 1 1932 attached at the rate of $205.39 for each $1,000
principal amount of certificates, and on certificates maturing on and after
Jan. 1 1933 with all interest warrants maturing on and after July 1 1932
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attached at the rate of $204.87 for each $1,000 principal amount of certifi- United Verde Extension Mining Co.-Output.-cate. In each case $26.64 of these amounts represents interest on the

Closure of the properties covered by the trust mortgage and of all other February
funds available for distribution on account of such certificates. March 

Certificates and interest warrants should be presented rom :ly to the Urn 

accompanied 1 ederal ownership certificates showing Interest received June 

interest warrant maturing by its terms on July 1 1932. Copper (Lbs.)- 1934. 1933. 1932.This distribution represents the entire net proceeds of the sale on fore- January  - 2.690.000 3.014,232 3,043,930
2,826.578 2.710,020 3.031,459

3,013.188 3.049.976
2.977.420 3,019.072
3.006,300 3.020,100
2.673.788 3 007,702
2,745 556 3.008,902
2,610,580 3.038,998
2,682.440 2,969.622
2 536.902 2.909.008
2586.920 2,913,886
2,736.448 2.908.322

corporate trust department of the bank. 11 Broad Street, New York City May

at that rate.-v. 137. Ir• 3161. July
August Thermoid Co.-Deposits Still Accepted.- September

The company has issued the following announcement: October 
As permitted by clause VI of the noteholders' plan dated Nov. 29 1933. November

the company has exercised its right to withdraw the provisions of the plan December 
giving depositing noteholders the right to elect new options. Such with- a Operations suspended.-V. 138. p. 1248drawal will be effective at the close of business March 17 1934. Notes may
still be deposited under the plan after that date but as provided in the x!ian 'Vanadium Alloys Sta.. Co.-Removed from List.not eholders so depositing shall have no right to receive. new notions:"- The New York Curb Exchange has removed from unlisted trV. 138, p. 1762. loges the (no par) capital stock. . 138. p. 1583.
Truscon Steel Co.-Re 

from 
from List. Vaness Co.-Interest Not in Default. -The New York Curb Exchange as removedom un ed trading privi- See St. Louis Iron Mountain & Southern Ry. above.loges the ($100 par) 7% preferredstock.-V. 137. P. 4711.

1930.
4.447.540
3.737.914
3.362.598
4.094,740
4.013.796
3,580,772
3 .898,170
4,028,442
3,771.274
3,404.000
3.800.000
2,473.000

privi-

Year Shares Corp.emoved fromCo..--Van Rlte Inc. -Profit-Sharing Plan Proposed. -Dealing.--rit- aa o
The New York Produce Exchange)has removed from dealing the de-

positor bearer certificates for Two-Year Trust Shares.-V. 136, p. 3178.
United Aircraft & Transport Corp.-Gain Reported.-
United Air Lines, a subsidiary, carried 127,693 revenue passengers in

1933. an increase of 44%, and flew 14.714,415 miles, an increase of 12%.compared to the previous'year, the company states. 
.

Air mail payments represented 45% of the company's revenue during the
first six months of the present fiscal year, the balance coming from passen-
gers and express. The company completed 95% of the 1,250,000 miles of
flying scheduled monthly.

Comparative figures on United's operations follow:
1933. 198382,9.33 Increase.

l'assengers 127.693 43.6
Miles flown 14,714,415 13,055,804 12.7
Mail poundage 3,182,185 3,336.368 x4.6
Air express 
x Decrease.

479,512 172.326 178.3

United is now flying on 6.875 miles of airway in 20 Stites.-V. 138, p.1064.
IP-United Drug, Inc.-Redeeming Scrip Certificates.-

The Guaranty Trust Co. of New York, scrip agent, is redeeming scripcertificates for capital stock of United Drug, Inc. at the rate of $2.525 f reach one-fifth share of capital stock represented by such scrip ce Incait is announced.-V. 138, p. 162.

iwaskUnited Fruit Co.-Extra Dividend of 50 Cen
directors on March 12 declared .an extra dividend of 4 cents
per share in addition to the usual quarterly dividend of
50 cents per share on the common stock, no par value, both
payable April 14 to holders of record March 22. From
July 1932 to and including Jan. 1934, the company paid
regular quarterly dividends of 50 cents per share on this
issue, compared with 7,5 cents per share in Jan. and April
1932 and $1 per share in 'preceding quarters.-V. 138,j.
'United Loan Corp.-Extra Distribution of 50 C 8Ø4'(An extra dividend of 50 cents per share has been declared on th m-mon stock, in addition to the usual quarterly dividend of $1.25 per share.both payable Aril 2 to holders of record March 20. An extra of likeamount was pal on Jan. 2 last.-V. 137. p.4542.

United Shoe Machinery Corp.-Regular Dividends-
Changes Made in Personnel.-
The directors have declared the regular quarterly dividends of 6234 centsper share on the common stock and 3734 cents per share on ther pref. stock.both payable April 5 to holders of record March 20.At the meeting of the directors no action was taken toward filling theoffice of Chairman of the board left vacant by the death of Edwin P. Brown.Albert W. Todd, Assistant Vice-President, was elected a Vice-President,and Harold A. Osborne, Assistant General Manager, was appointed As-sistant Vice-President and General Manager. George R. Brown was

tia.P Gin. teDdonksnipst
asantseGereet:areray1.-/\Irr itgr.p.E1d2sar.d N. Chase succeeded

United States Financial Holding Corp.-Suspended.-
The New York Curb Exchange on March 7 suspended dealing in thecommon stock with warranta, until further notice.-V. 133. p. 3981.
U. S. Industrial Alcohol Co.-To Vote on Bonus Plan.-
A plan for additional compensation for officers and employees will bevoted on by the stockholders at the annual meeting to be held on April 19.Under the plan, a fund will be set up from earnings in excess of $3 a shareon the 391,238 shares of capital stock outstanding.Out of these excesses there will be paid into the fund 10 cents from the-first dollar, 10 cents from the second, 10 cents from the third. 15 cents eachfrom the fourth and fifth and 20 cents each from the sixth and seventhdollars above $3 a share.
The report of the company for 1933, issued a few days ago, showedearnings equivalent to $3.56 a share on the outstanding stock.-V. 138.p. 1065.

United States Steel Corp.-Shipments Rise.-
see under "Indications of Business Activity" on a preceding page.
Number of Stockholders Off Slightly in First Quarter.-
There were 187,019 holders of United States Steel common at the be-

ginning of March, a decrease of 101 from Dec. 1 1933, when the total was
187.120. A year ago there were 192,384 common stockholders.
The dividend on the 'Preferred stock paid in February went to 62.910

individuals, against 63,056 in November and 63,199 a year ago.
The folowing table shows the number of Steel common stockholders.

each quarter:
Year-

1934 
December. September. June. March,

187.019
1933 187,120 186,394 189,569 192.384
1932 190,169 190.284 190,024 186,981
1931 174.507 166,788 156.239 149,122
1930 141,907 135.504 120.626 124.069
1929 117.958 110,166 105.612 103.571
1928 100.784 104.203 98,336 97,443
1927 96,297 97.000 90,269 87,128
1926 86,034 85,859 93.671 90,517
1925 90,576 92,191 93,446 94,198
1924 96,317 96,517 99,189 98.712
1923 99.779 97.075 93,139 94,198
1922 93,789 96,307 99,512 106,811
1921 107.439 106,723 105,310 104,876
1920 95.773 90.952 87,229 83 583
1910 28,850 28,910 24,435 22,033
1901 15,887 13,318
V. 138. p. 1583. 1248.
United Stores Corp.-Earnings.-
For income statement for 6 and 12 months ended Dec. 31 see 'Earnings

Department" on a preceding page.-V. 138, p. 700.4 /
k,...."ft.-Valve Bag Co.-Accumulated Dividend.

The directors have declared a dividend of 134 % on account of accumula-
tions on the 6% cum. pref. stock, par $100, payable April 2 to holders of
record March 15. A similar distribution was made on this issue on Jan. 2
last and on Oct. 2 1933.

Accruals on the pref. stock, following the April 2 payment, will amount
to 73%.-V. 137, v. 4543.

1931.
2.824.696
3 .221.198
3.236.882
3.074.758
3 .369 MN
3,284.984

a
a
a

2,781.000
2.917.000

The company has proposed to stockholders a profit-sharing plan for the
executive employees, to be voted on at the annual meeting March 22.

President Irving K. Hessberg, March 2, stated:
In order to afford additional incentive to the executive employees.

upon whom the success of the company's operations chiefly depends, and
In order to arrange for fair compensation to them out of the profits of the
business, the directors have approved and recommended to the stockholders
a profit-sharing plan.
"The plan provides for a profit-sharing fund in amount equal to 20%

of the net profits in excess of $125.000 for the year, which would otherwise
have been applicable to dividends on the capital stock. The full annua
dividend requirement on the preferred stock amounts to $122.234. so that
no payment will be made into the profit-sharing fund until after the preferred
stock dividend is earned in full.
"The plan is not limited in its application to a few principal executives

of your company, but is designed to apply to the entire group of executive
employees. For example, it is proposed that the profit-sharing fund for
1933 shall be distributed among 43 employees. The profit-sharing fund
established for the year 1933, subject to the approval of the stockholders,
amounts to $4,720.21." -
Mr. Hessberg reported that the aggregate of the salaries paid to the

six principal executives was redueed by over $35.1300 in 1933.
According to the list of salaries submitted to the Senate last week by the

Federal Trade Commission, the salary of the President in 1929, M. G. Van
Arsdale, was $50,000 and in 1932 was $42.562 plus other compensation
of 320,140.-V. 138, p. 1415, 1066.

(The) Victory Life Insurance Co. (Topeka, Kan.).-
Balance Sheet Dec. 31 1933.-

Assets-
Real estate 
Mortgage loans (first liens).  
Policy liens and loans 
U. S. Government and munici-

pal bonds (par value) 
Cash deposited in banks 
Accrued int, on mortgages_
Accrued interest on bonds_ _ _
Uncollected and deferred prem.
(net), (fully protected by
policy reserves)  94,470

" Reserve on policy carried favor
of company  9,907

Less excess par value of bonds
over market value in accord-
ance with Nat'l Ins. Com-
missioners' valuation  Dr83,039

Liabilities-
$113,050 Net reserve $2,604,136
1,279,190 Interest and premiums paid in
728,632 advance  12,257

Reserve for taxes  15,000
927,543 Dividends apportioned  67,278
110,235 Allotherliabilities  24,926
106,314 Capital stock  200,000
37,295 Surplus and contingency funds 400,000

Total 83,323,597 Total $3,323,597

Virginia Iron, Coal & Coke Co.-To Reduce Capital.-
At the annual meeting to be held on March 20 at Roanoke, Va. stock-

holders of Virginia Iron, -Coal & Coke Co. will vote on a proposal to reduce
the authorized and issued pref. stock by retiring 30,000 shares held by it
and to amend the charter by decreasing the authorized pref. stock to
32.000.000 from $5,000,000. As of Dec. 31, last pref. stock outstanding
amounted to 31.984,800.-V. 138. p. 1763.

Vulcan Detinning Co.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Sales  $1.576,884 $1,800,568 $3,108,588
Inventory adjustment& Cr152.907 Dr48,258 Cr28,442
Expenses, deprec , &c  1,555,506 1,616,642 2.837.528

1930.
$4,538.203
Dr334.563
3.817.912

Net operating income., $174,286 $135.668 $299.502 $385.728
Other income  193,116 15,717

• 
29,920 40,011

Total income  $367.402 5151,385 3329,421 8425.738
Res, for tax, &c.. charges 62,981  38,813 73,786 90.004
Net income  $38024:410201 $114,572 $255.635

Preferred dividends_ __ - } 127,653 252,870 r3455,673284
Common dividends 

Surplus  $222.321 def$13,081 

129,032
$2,765 $61,074

_Quarterly Earnings.-For income statement for 3 months ended Dec. 31
see "Earnings Department" on a preceding page.

Comparative parative Balance Sheet Dec 31.
Assets- 1933. 1932. Liabilities- 1933. 1932.

x Plant & equip_ _ _$1,750,435 $1,994,270 Preferred stock,. ..$l,563.800 $1,575,800
Patents dr goodwill 2,994,676 3,288,869 Common stock__ . 3,225,800 3,225,800
Cash   163,973 253,812 Accts. payable, &c 120,470 121,821
Investments  - 965,266 547,558 Reserve for taxes_ 325,886 247,119
Accts. receivable_ _ 208,549 165,429 Dividends payable 27,577
Inventories 
Advance,  5,948 

282,062 Capital surplus_ _ _ 56.7341 1,340,112
5,948 6,229 Earned. surplus_ _ _ 1,211,508f

Total $6,504,198 $6,538,228 Total 86,504.198 $6,538,228
x After deducting depreciation and obsolescence reserve of $1,094,798

n 1933 and $827,665 in 1932.-V. 138. p. 880.

"Zestern Dairy Products Co. Timc Extended:-
be time for deposit under the plan for the preservation of the assets

__y_seso astern Dairy Products Co. and tern Dairy Products. Inc. has
been extended from March 15 to May 1 ee also V. 138. p. 1764.

Westinghouse Electric 

&m 

fg. Co.-Contract,-
,Preparing for the supply of electric power to the Pennsylvania RR. for

the electrification of its trains from the Susquehanna River through Balti-
more to Washington, contracts in excess 018400,000 have been awarded by
the Consolidated Gas Electric Light & Power Co. of Baltimore to the
General Electric Co. and the Westinghouse Electric & Manufacturing Co.
The contracts which will provide additional employment are for sub-
station equipment to be installed in a transformer sub-station to be located
on the railroad right-of-way near Baltimore, Md.
These contracts do not include the building to be erected, cables and

other equipment, which will cost in excess of $500,000 and provide still
further employment.

Earlier in the year the associated Safe Harbor Water Power Corp. and
Pennsylvania Water & Power Co. awarded large contracts for major
electrical equipment including an additional generator at Safe Harbor.
The Pennsylvania Water & Power Co. is building a high tension trans-
mission line from Safe Harbor, Pa. to Perryville, Md.
A large portion of the expenditures for construction by these three com-

panies of the Aldred group in connection with the supply of power for
Pennsylvania RR. electrification will be spent for labor.-V. 138.p. 880,. 

Forother Investment News. see page 1940.
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gtvorts anti gaciuments.
PUBLISHED AS ADVERTISEMENTS

Mar. 17 1934

UNITED STATES STEEL CORPORATION

THIRTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1933.

Office of United States Steel Corporation,
51 Newark Street, Hoboken, New Jersey,

March 6, 1934.
To the Stockholders:

The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel
Corporation and Subsidiary Companies for the fiscal year which ended December 31, 1933, together with a statement of
the condition of the finances and property at the close of that year.

CONSOLIDATED INCOME ACCOUNT FOR YEAR 1933
The total earnings for the year resulting from operations after charging all expenses incident thereto including ordinary repairs and main-

tenance (approximately $40,000,000), and taxes were *$17,991,273.01
Charges and allowances for Depletion, Depreciation and Obsolescence 43,195,117.06

Deficit  $25,203,844.05
Interest charges on outstanding bonds and mortgages:

Of Subsidiary Companies  $5,150,693.40
Of U. S. Steel Corporation  13,759.32

5,164,452.72

Total Deficit from Operations  $30,368,296.77
Proportion of overhead expenses and taxes of the Lake Superior Iron Ore properties and Great Lakes Transportation service normally

included in the value of the season's Production of ore carried in Inventories, but which because of curtailment in tonnage of ore mined
and shipped in 1933 is not so applied, to wit:

Taxes  $6,341.435.21
Depreciation  389,382.19
Other Overhead Expenses  737,420.01

  7,468,237.41
$37,836.4.18

Less, Special Income: Interest on Railroad Recapture payments refunded, less reserve for account of adjustments in connection with
Employees' Stock Subscription Plan, including net balance of sundry receipts and charges account adjustments of various accounts
(credit) 1.335,411.29

Net deficit before charging Dividends  $36,501,122.89
Dividends for the year 1933 on U. S. Steel Corporation Preferred Stock, 2 per Cent 7,205,622.00

Total Deficit in year 1933 (provided from Undivided Surplus)  $43,706,744.89

* Includes charge of $499,183.90 for Capital Stock Tax for first half of 1933. which in quarterly statements was shown as a distinctive item of deduction
in Income Account.

SURPLUS OF UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES
(Since April 1, 1901)

Balance of Undivided Surplus, December 31, 1932, exclusive of Profits earned by subsidiary companies on inter-company sales of products
on hand in inventories, per Annual Report for 1932 3329.100.247.55

Less: Net Deficit in year 1933, per Income Account  $43,706,744.89
Premium on bonds of United States Steel Corporation retired  2,550.00
Reserve for possible loss on deposits in closed ioanks  541,050.35
Federal Capital Stock Tax applied to last half of 1932  499,183.90

  44.749.529.14

Add: Refunds under provisions of Emergency Railroad Transportation Act of 1933 of Railroad Recapture payments made
in previous years 

Reversal of reserves set up in previous years for account Railroad Recapture 

Less. Appropriated from preceding, viz:
For reserve for contingencies including losses which may arise through disposition of obsolete

and slow moving inventory products and materials $1,000,000.00
For general reserve for plant and property amortization and obsolescence, to be allocated to

particular properties as may be required 21,000,000.00

36,355.750.25
18,624,038.04

$24,979,788.29

22,000,000.00

$284,350.718.41

2.979,788.29

Balance of Earned Undivided Surplus, December 31, 1933, exclusive of Profits earned by subsidiary companies on inter-company sales
of products on hand in inventories(see note below) $287.330,506.70

Note.—Surplus of Subsidiary Companies amounting to 323,083,263.56 and representing Profits on sales of materials and products to other subsidiary
companies which are on hand in letters Inventories December 31, 1933, is deducted from the amount of Inventories included under Current Assets in
Consolidated General Balance Sheet.

APPROPRIATED SURPLUS INVESTED IN CAPITAL EXPENDITURES
Amount at December 31, 1933 3270.000,00000

DIVIDEND DECLARATIONS FOR YEAR
PREFERRED

No 128—% percent. paid May 29. 1933  $1.801,405.50
No 129-3 per cent. paid August 30, 1933  1,801,405.50
No 130—% per cent. paid November 29, 1933  1.801,405.50
No. 131-34 per cent. payable February 27, 1934 1,801.405.50

Total Preferred  $7,203.622.00

Cumulative dividend arrearages on Preferred Stock to the date of the latest payment amount to 63'% or $22,517,568.75.
No dividend declarations have been made on Common Stock since that paid March 30, 1932, which was charged against

Surplus at December 31, 1931, as reported.

OPERATIONS FOR THE YEAR
The business activities of the subsidiary companies of the Corporation for the year 1933, in spite of the adverse con-

ditions which prevailed, show many encouraging featur s compared with the preceding year. Thus while in 1932 the earnings
of the entire organization before dividends fell short of covering expenses and charges (exclusive of charges for depletion and
depreciation) by the amount of $30,855,910, in the year 1933 the corresponding result was a profit of $7,083,376, a net better-
ment of $37,939,286.

This improvement resulted largely from a substantial increase in the volume of business. Steel manufacturing plant
facilities were operated during 1933 to extent of approximately 29 per cent. of capacity, compared with an average of 18 per
cent. in 1932. In 1933 the production of finished iron and steel products was 5,536,000 tons compared with 3,591,000 tons in
the previous year. Plant operations reached the low point in the first quarter, averaging but 16 per cent. of capacity, rising
to 27.5 per cent. in the secone quarter, 41 per cent. in the third and 31 per cent. ir the final quarter. The improvement in
business was progressive during each of the first seven months. Beginning with August there was a gradual recession until
December, which showed a considerable increase over the preceding month.

The iron mining properties and facilities in the Lake Superior district and the Great Lakes transportation service for
moving ore to furnaces, were operated to only about 40 per cent, of their capacity in 1933, although on a much larger scale
than in 1932. On account of the preceding a large amount of fixed expenses (principally taxes) could not be absorbed as
production cost of the ore mined and moved. Accordingly, the proportion of these fixed expenses not allocable to cost of ore
shipped has been charged direct to Profit and Loss, this amount being $7,468,237, of which $6,341,435 represented taxes on
idle properties and plants.

The average prices received for steel products shipped during the year were less than in 1932. Based on the same relative
tonnages of respective products shipped in both years, the net price received for domestic shipments was $2.00 per ton less
than in 1932, for export shipments $5.01 less than in 1932, and for the two combined $2.21 less than in the preceding year.
During the earlier months of the year there was a constant decrease in the average price received monthly, the average domestic
price realized in July having been $4.06 per ton less thar the average for 1932, which latter was $8.74 per ton less than the
1929 realized average price. Beginning with August prices became better stabilized and some products showed moderate
increases.

The Corporation and subsidiaries have given hearty cooperation to plans of the Administration at Washington for
bringing about a nation-wide economic recovery. The steel manufacturing subsidiary companies of the United States Steel
Corporation are members of the Code of Fair Competition of the Iron and Steel Industry, formulated under the National
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Net Working Assets $362.685,688

PRODUCTION
Production of the several principal departments for the year 1933 in comparison with results for the preceding year, was

as follows:
1932 Increase
Tons Tons Per Cent.
3,616,319 130.8

4,929.236 63.3
3.591.474 1.944.848 54.2
(Bbls.) (Bbls.)

Portland Cement  7,113.300 156,200 2.2
As this summary indicates, a substantial recovery has been attained in the year from the low point to which production

had dropped in 1932. Based, however, upon the average annual production for the five years ending December 31, 1930, the
1933 production of rolled and finished steel products for sale is approximately 8,000,000 tons, or about 60 per cent. less than
for that earlier period. Compared with the year 1929 the decline in 1933 amounts to 9,766,000 tons, or approximately 64
per cent. Complete details of the 1933 production are given on page 21 (pamphlet report.)

At Jan. 1, 1934, the available rated annual capacity of the subsidiary companies in the following lines of production was:
Tons

21.108.900
27,341 900
19,271,200

7,046,770
2,966.483
3.122.930

1933
Tons

Ores—Iron, Manganese and Zinc  8,345,767 4,729,448Limestone, Dolomite, Fluorspar and Cement Rock  5,410,752 3,203.029 2,207,723 68.9Coal  10,227,230 3,180,460 45.1
Coke  4.879.785 1.913,302 64.5Pig Iron, Ferro and Spiegel  5,026,209 1.903.279 60.9
Steel Ingots and Castings  8.046.995 3,117.759Rolled and Finished Steel Products for Sale  5.536.322

(Bbts.)
6.957.100

Blast Furnaces (Fig Iron. Ferro. etc.) 
Steel Ingots and Castings 
Finished Steel Products for Sale 

SHIPMENTS
-•••••The shipments of all classes of products for 1933 in comparison with shipments during the preceding year were as follows:

Domestic Shipments
Rolled and Finished Steel Products 
Pig Iron, Ingots, Ferro and Scrap 
Coal. Coke, Iron Ore and Limestone 
Sundry Materials and By-Products 

Total tons all kinds of materials, except Cement 
 (Bbls.)

Export ShipmentsRolled and Finished Steel Products 
Pig Iron, Ferro and Scrap  
Sundry Materials and By-Products 

Total tons all kinds of materials, except Cement 
Portland Cement

Portland Cement

1933 1932 —Increase Or Decrease-
Tons Tons Tons Per Cent.

5,405,801 3.741.807 1.663,994 Inc. 44.5 Inc.
174.570 82,337 92.233 Inc. 112.0 Inc.

1.830.994 1.137.699 693,295 Inc. 60.9 Inc.
152,726 97,146 55,580 Inc. 57.2 Inc. 

7,564.091 5,058,989 2.505,102 Inc. 49.5 Inc.
6.726.598 8.527.351 1,800.753 Dec. 21.1 Dec.

399.434 232,255
512 995

26.447 31.207

167.179 Inc.
483 Dec.

5.760 Dec.
425,393 264,457 160.936 Inc.

 (Bbis.) 89.356 116.229 26,873 Dec.
Aggregate tonnage of Rolled and Finished Steel Products shipped to both Domestic andExport Trade 5,805,235 3.974.062

72.0 Inc.
48.5 Dec.
18.5 Dec.
60.9 Inc.
23.1 Dec.

1,831,173 Inc. 46.1 Inc.

VOLUME OF BUSINESS
The total value of business transacted during 1933 by all companies amounted to $524,968,768. The corresponding

total during the preceding year was $357,201,705.
The above gross receipts include the total value of the commercial transactions of the subsidiary companies, inclusive

of inter-company sales and gross revenue of subsidiary transportation companies received from both outside shippers and
from subsidiary companies.

The final Profit and Loss results for the year shown in this report do not include the inter-company profit results on
sales to and revenue from inter-company transactions in respect of products transferred between subsidiary companies andtransportation and other service rendered in connection with such transfers, to the extent that such products remain on
hand in inventories at the close of the year.

The following comparative statement shows the gross sales and revenue in 1933 and 1932 on basis of f. o. b. mill values.The gross revenue and receipts of transportation and miscellaneous companies as shown includes both inter-company receiptsand receipts from outside interests.
19331932. IncreaseGross Sales by Manufacturing. Iron Ore, Limestone and Coal companies of all classes of products,including cement, structural work completed, marine equipment delivered and other businessnot measured by the ton unit.

Domestic (not including inter-company sales)  $322.188.709 $246,306,999 875.881.710Export   26.142,912 17,587.368 8.555.544Total sales to customers outside of U. S. Steel organization  $348.331,621 8263,894.367 $84.437.254
118.917,647 56.925.168 61.992.479

8467,249.268 8320.819.535 8146.429,733

Inter-company sales (sales between subsidiary companies) 

Gross Earnings and Receipts of Transportation and Miscellaneous Companies:
Transportation Companies (Rail and Water) 
Miscellaneous Companies 

Total 

$363,395,461 $709.773 Dec.

Volume 138 Financial Chronicle 1933
Industrial Recovery Act. The Code was approved by the President on August 19, 1933, to continue in effect for ninety days,
at expiration of which period it was extended on tbe President's approval until May 31, 1934. The purpose it was desired to
accomplish through the National Industrial Recovery Act as stated in the text of the President's message to Congress,
May 17, 1933, was to—

"* * * provide for the machinery necessary for a great cooperative movement throughout all industry in order to obtain a wide reemployment,
to shorten the working week, to pay a decent wage for the shorter week, and to prevent unfair competition and disastrous over-production."

The Code for the Iron and Steel Industry contains provisions for making effective the above purposes of the law. The
Code fixes minimum wage rates in various districts and provides for an average maximum working week not to exceed 40
hours, thus permitting the employment of a larger number than would be possible with a greater number of hours per working
week. The subsidiary companies of the Corporation had, however, to a very considerable extent anticipated and made
effective this feature of the Code through application of the "Share the Work' movement inaugurated in the early Fall of
1930. Since the adoption of the Code the average hourly wage and salary rates have been advanced approximately 25 per
cent. over the rates paid in June, 1933. This has added materially to the costs of production and was only in part offset
through increased prices realized for steel shipped in the last five months of 1933. The Corporation's subsidiaries have whole-
heartedly cooperated in carrying out the spirit and intent of the Code and the law in respect of "collective bargaining" by
and with employees. At practically all plants employees have organized under "Employees' Representation Plans," choosing
their own representatives to deal with the employing company in all matters relating to wages and other conditions of employ-
ment. These plans have proven eminently satisfactory in promoting harmony in industrial relations and are conducive to the
best interests of the employees, the employers and the general public. The Steel Code as approved by the Administration
also contains provisions for effecting the additional purpose mentioned in the President's message above quoted, namely,
to prevent unfair competition.

It is hoped th3 purposes sought to be accomplished through the National Industrial Recovery Act will be realized. A
sufficient time has not yet elapsed to definitely determine to what extent these efforts will prove successful and whether the
Steel Code in its present form should be continued beyond the date of its expiration, May 31, 1934.

FINANCIAL POSITION.
The financial position of the organization has been maintained to a creditable degree, notwithstanding the payment of

dividends on Preferred Stock of $7,205,622 not earned in the year. This has been accomplished through rigid economies
both in costs of operations and outlays on capital account, and aided by special cash receipts as shown by the Purplus Account
[page 2 pamphlet report]. The comparative status of net working assets at close of the year compared with December 31, 1932,
was as follows:

Increase Or
Dec. 31,1933. Dec. 31, 1932 DecreaseGross Working Assets 3414,969,392 $410,382,837 84.586.555 Inc.

Current Liabilities  52,283,704 46,987,376 5.296.328 inc.

47.793,577 27.500.120
9.925.923 8.882,050

20,293.457
1.043.873

  8524.968,768 8357.201,705 $167,767.063
MAINTENANCE, DEPLETION, DEPRECIATION AND OBSOLESCENCE

The expenditures made during the year for general maintenance and upkeep of the properties and the further provisionalallowances charged against Earnings and Income for accruing deterioration and obsolescence of improvements, equipmentand facilities, and for depletion of natural resources, in comparison with similar expenditures and allowances for the preceding
year, were as follows:
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Expended for
Ordinary repairs and maintenance, exclusive of blast furnace and coke oven relinings etc__
Blast furnace and coke oven relinings, etc 
Extraordinary replacements 

Total expended 
In addition there was appropriated from Earnings for exhaustion of natural resources and

for deterioration and obsolescence of plants and properties, the net amount of 
Total expended and appropriated from Earnings for maintenance, depletion, depreciation

and obsolescence of investment in tangible property 

1933
$38,415,539

791,208
5,166

1932
$27,816.538

459,095
3.960

Mar. 17

Increase
Amount

$10,599,001
332.113

1.206

1934

Per Cent.
38.1
72.3
30.5
38.7

8.2

20.6

$39,211,913

44.542,274

$28,279,593

41.152,824

$10,932,320

3.389,450

$83,764,187 $69,432,417 $14,321.770

The increase in the above class of expenditures in 1933 over 1932 is because of and generally in proportion to the expand-
ing operation of the Iproperties.

TAXES
The accruals for estimated Taxes for the year 1933 compared with corresponding amounts for 1932 were as follows:

Increase
State and Local Taxes: 1933 1932 or Decrease

Other than for Lake Superior iron ore properties and mining operations $17,869.925 $18,950,835 $1.080,910 Dec.
For Lake Superior iron ore properties and rnininy operations 13,314,519 12,681.884 632.635 Inc.

Total State and Local Taxes $31.184.444 $31,632,719 $448.275 Dec.
Federal Capital Stock Tax 999.184 *499.184 500,000 Inc.
Federal Income, Excise and Miscellaneous Taxes 374,916 172,718 202,198 Inc.

Total Taxes $32,558,544 $32.304,621 $253,923 Inc.
• Proportion of Capital Stock Tax for period ending June 30, 1933, applied to last half of 1932.

INVENTORIES
The aggregate amount of inventories at the close of the year, valued at the lower of cost or market price applicable

under conditions pertaining to the stocks, was $252,331,033 compared with $258,354,253 at the close of the preceding year, a
reduction of $6,023,220 during the year.

CONTINGENT AND MISCELLANEOUS RESERVES
At the close of 1933 the contingent and miscellaneous reserves as shown by the balance sheet totalled $22,532,387.28,

a reduction during the year 1933 of $16,388,270.27. This decrease arose principally from the reversal of reserves set up in
previous years for account of possible liabilities under the Railroad Recapture provisions of the Transportation Act of 1920,
which provisions were repealed by the Emergency Railroad Transportation Act of 1933. Apart from the above, the operations
of contingent and miscellaneous reserves during the year showed a net increase of $2,235,767.77.

CAPITAL STOCK
There was no change in the outstanding Capital Stock during the year, the issued stock at December 31, 1933, being:

Preferred Stock Common Stock
Shares  3,602,811 8,703,262
Par Value $360,281.100 $870,325,200

BONDED AND MORTGAGE DEBT
During the year the net reduction in the Bonded and Mortgage Debt equalled $2 770 431.04
Of the foregoing, the amount of  $36,500.00

covers bonds of U. S. Steel Corporation and of subsidiary companies, presented for redemption in 1933 and paid from
funds deposited with trustees to redeem same.

And there were paid in 1933, on their maturity or through sinking fund operations, subsidiary companies' bonds, real estate
h. mortgages and purchase money obligations in the amount of 2.733,931.04

Net Decrease during year 52.770,431.04
The total outstanding Bonded and Mortgage Debt of the U.S. teel Corporation and subsidiary companies at December 31.1933. was $93,179,823.75
Of this amount cash funds are on specific deposit with trustees to redeem bonds to amount of (par value) 294.000.00

Balance $92,885,823.75

CAPITAL EXPENDITURES
The expenditures made by the Corporation and the subsidiary companies during 1933 for additional property, plant

extensions and improvements, less credits for sales of property and salvage, and credit for net reduction in advanced charges
for stripping and development work at mines, amounted to $7,875,635.

The charges to Property Investment Account during the year covered a large number of items, most of which. were
relatively small. These charges to a considerable extent represented the cost of improvement and replacement of existing
facilities. In accordance with usual practice the book value of old facilities retired, together with the value of natural resources
exhausted, were written out of the Property Investment Account in an aggregate amount of $18,305,659.00. These write-off
entries included $5,333,969.10 of depletion reserves which accrued in previous years, but which had not heretofore been
written off in the accounts.

There was appropriated in 1933 from accumulated surplus, as shown on page 2, [pamphlet report] the amount of $21,-
000,000 as a further reserve for plant and property amortization and obsolescence, the same to be allocated to particular prop-
erties as may be required.

EMPLOYEES AND PAY ROLL
The plan of alternating employees which was adopted in 1930 with the lessening of operations which set in at that time

was continued in 1933, and with the incidence of the Steel Code in the mid-summer limiting the maximum number of hours
any employee could work per week, the application of the plan was broadened to still further distribute the available work to a
larger number of employees. The following table shows statistical data relating to the total pay roll, number of employees,
average hourly earnings, etc. for the year:

Quarter Ending—
March 31st 
June 30th155,113
September 30th 
December 31st 

Year 

The total pay roll for the years 1933 and 1932 together with a division between operating and construction work was
as follows: Increase

1933 1932 Amount Per Cent.
In operations and production  $160,746.223 $131,602,678 $29,143,645 22.14
In construction work 2.403.280 2,310,131 93,149 4.03

Total    $163.149.503 $133,912,809 $29,236,694 21.83

On July 16th wages and salary rates were increased 15 per cent, in anticipation of and in conformity with the Steel
Code in the case of all employees other than common or unskilled labor, the rates for latter being advanced a somewhat
larger percentage. Later because of limitation on working hours per week provided by the Code it became necessary for
the practical carrying out of the Code conditions to place all men on the 8-hour turn. This resulted in a further increase
in the wage rates previously paid employees working over 8 hours per turn. The foregoing general increases, including
adjustments in rates due to changes in working hours, resulted in an increase in the average hourly rate of all employees
from about 53 cents per hour in June to 66 cents in December, an increase of approximately 25 per cent.

Pensio,,s. On March 28, 1933, the Board of Din, tors of the United States Steel and Carnegie Pension Fund, after
extended and thorough consideration, decided, in view of the fact that the operations of the United States Steel Corporation
were on an unprofitable basis and that all compensatory service allowances to present employees of the Corporation had
been materially reduced, that it was not only equitable but necessary that pension allowances be reduced. Accordingly,
pension rates were reduced, effective April 1, 1933, to continue until further notice, under which all pensioners were reduced,
except those receiving pensions of $35.00 and less per month, whose rates remained unchanged. The reductions ranged
from 5% in the case of those receiving monthly pensions from $35.01 to $40.00 per month up to a maximum of 25% in the
case of pensioners in the highest group.

In 1933 pensions were granted to 1,306 retiring employees, and at the close of the year there were 12,230 names on
the pension rolls, a net increase of 546 during the year. The results for the year in comparison with 1932 were as follows:

1933 1932
Number of pensions granted during the year  1,306 2,031
Number of pensions ceasing because of deaths and cancellations during the year  760 784

Net increase in number of pensions for the year  546 1,247
Total number of pensions in force December 31st  12.230 11.684

Actual Number
of Employees
Work-iny
145,988

197,184
190.454

Average Number
Total Worked per

Pay Roll Per Month
$26,329,555 105.0
33.468.097.
54.490,011 155.1
48,861,840 130.7

of Hours
Employee
Per Week

24.5
.

35.4
29.8
—
30.4
=-_-

Average Earnings
per Employee per
Hour (cents)

57

59
65

59
—

172,577 5163,149.503 132.2

Average age of employees retired on pension during the year  61.05 years 62.45 yea=
Their average length of service  33.45 years 33.67 years
Their average pension per month  $57.85 $69.45 I
Total amount of pensions paid in year   $7,716,304.00 $7,624,487.00 L4
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Employees Stock Silbscription Plan. To the date of writing this report no offer has been extended to employees to sub-

scribe for Common Stock of the United States Steel Corporation for 1934 under the established Stock Subscription Plan.
Profit Sharing Plan. For the year 1933 no appropriation was made under the Profit Sharing Plan of the Corporation

adopted by the stockholders in 1921. Under such plan no appropriation may be made unless the net earnings after deduction
for depreciation and depletion for any year equal or exceed $100,000,000. No such appropriation has been made under the
Profit Sharing Plan since 1930.

Accident Prevention, Relief and Sanitation. Continued careful attention was paid in 1933 to the matter of the protection
of health and the safeguarding of employees against injury in the mills, mines, and other operations of the subsidiary com-
panies. As a result, it was possible to maintain the progress which has attended the Corporation's efforts in the prevention
of accidents, referred to more fully in previous annual reports. As compared with the ye.r 1906, in which intensive accident
prevention work was inaugurated, the rate of serious and fatal accidents per 100 employees showed a decrease of about 56%;
and as compared with 1912, disabling accidents of all kinds during the year showed a decrease of approximately 86% per
100 employees. When compared with the accident experience of 1906, it is estimated that in the succeeding period, to
and including 1933, serious and fatal injuries to 71,169 men have been prevented, and that, since 1912, a total of 567,949
disabling accidents of all kinds were thus avoided.

The expenditures for accident prevention, accident relief, and sanitation during the year 1933, as compared with the
previous year, are shown below: In In Increase

1933 1932 or Decrease
For accident prevention work, including installation of safety devices and appliances  $412.400 $379.321 633.079 Inc
For accident relief, including liability obligations under State Compensation Laws  2,380,027 2,567,234 187.207 Dec.
For sanitary facilities and the maintenance and improvement of healthful working conditions for employees1,27 3.790 1.136.464 137.326 Inc.

Number of Stockholders. The number of stockholders at December 31, 1933, compared with December 31, 1932, was
as follows: Dec. 91, 1933 Dec. 31. 1932
Total number of registered stockholders  235.360 237.915
Number holding both Preferred and Common  15,665 15,716
Number of Registered holders of Preferred  63,047 62,778
Number of Registered holders of Common  187.978 190.853

No stockholder held as much as one per cent. of the total capital stock.
The foregoing review of operations for 1933 indicates the progress which has been made from the low operating point

reached in 1932. Further improvement is necessary before profitable results can be realized. The outlook is encouraging,
present indications being that sales in 1934 will exceed those in 1933. It is gratifying to note that operations in January
and February of 1934 showed improvement over operations in the corresponding months of 1933. While present indications
point toward a larger volume of business in 1934 than in 1933, the problems which confront the industry call for careful
planning and united co-operative effort by the entire organization. The Corporation is appreciative of the fact that its
personnel in the administrative, sales and operating branches of the business are co-operating to the fullest extent in the
effort to bring about a return of more prosperous conditions.

BY ORDER OF THE BOARD OF DIRECTORS
Myron C. Taylor, Chairman.

CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31, 1933
ASSETS

LIABILITIES

PROPERTY INVESTMENT ACCOUNTS:
PROPERTIES OWNED AND OPERATED BY THE SEVERAL COMPANIES:

Balance of this account as of December 31. 1933. less Depletion. Depreciation and Amortization Reserves per table on page 27
[pamphlet report! $1,653,923,748.95

MINING ROYALTIES:
Mining Royalties on unmined ore  8,073,177.15

DEFERRED CHARGES (Applying to future operations of the properties):
Advanced Mining and other operating expenses and charges $ 1.904,041.85
Discount on subsidiary companies' bonds sold (net)  232,382.31

INVESTMENTS:
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages $ 9,825,383.06
House and Land Sales Installment Contracts and Mortgages under Employees' Home owing and other Property

Sales Plans  8,934.503.67

GENERAL AND RESERVE FUND ASSETS:
Cash resources held by Trustees account Bond Sinking Funds $ 414.597.88
(Trustees also held $12,444.000.00 of redeemed bonds, not included as liabilities in this Balance Sheet.)

Cash deposits held by Trustees for payment of matured and called bonds unpresented. and for the outstanding U. S.
Steel 50-year non-callable series, 5% Gold Bonds, aggregating for all $294,000.00 par value (see contra)  360,837.20

U.S. Steel Corporation Common Stock -held for account Employees' Stock Subscriptions (153.011 shares)   4,258.815.00
Insurance and Depreciation Fund Assets:

Cash $4,507,442.75
U. S. Government Securities  960,931.88

5,468,374.63
Advances on Contracts and to Railroad Credit Corporation. also Cash and Receivables due from banks and others in

process of reorganization or liquidation or payment of which may be delayed, less reserve  4,307.190.64

CURRENT ASSETS:
Inventories, less credit for amount of Inventory values representing Profits earned by subsidiary companies on Inter-

Company sales of products on hand in Inventories December 31, 1933. (See note below) $252.331.032.86
Accounts Receivable  . . •Bills Receivable  3.055,064.49
Agents' Balances  685,644.90
Sundry Marketable Securities (U. S. Government Securities $48,338,735.91)  49,404.586.50
Time and other special Bank Deposits  2.815,859.45
Cash (in hand and on deposit with Banks. Bankers and Trust Companies, subject to cheque)  55.324,252.27

CAPITAL STOCKS:
UNITED STATES STEEL CORPORATION:

Common (Authorized 12,500,000 shares; issued 8,703,252 shares) 
Preferred (Authorized 4,000,000 shares; issued 3,602,811 shares) 

$870.325,200.00
360.281.100.00

PREMIUMS ON COMMON STOCK—U. S. STEEL CORPORATION 
61,230,606,300.00

81,250,021.42
SUBSIDIARY COMPANIES STOCKS NOT HELD BY UNITED STATES STEEL CORPORATION (Book value of same)  208,745.70

BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING: 
(See mire 22, (pamphlet report,' for detailed statement)

BONDS FOR PAYMENT OF WHICH CASH IS SPECIALLY HELD BY TRUSTEES:
Matured and Called Bonds unpresented for payment
U. S. Steel Corporation 50 Year 5% Gold Bonds, non-callable series 

2,136,424.16

18,759,885.72

14,809,815.35

405,193,827.22
$2,102,896,879.56

•  $ 25,000.00
269,000.00

ALL OTHER OUTSTANDING ISSUES OF SUBSIDIARY COMPANIES:
Guaranteed by U. S. Steel Corporation 
Not Guaranteed by U. S. Steel Corporation 
Real Estate Mortgages and Purchase Money Obligations 

$ 294.000.00

52.113.000.00
39,906.600.00

866,223.75
93,179,823.75

SUBSIDIARY COMPANIES' PURCHASE MONEY OBLIGATIONS—Issued at various dates from 1913 to 1925, inclusive, in con-
nection with acquirement of the fee title to certain ore properties previously held under mining leases and maturing over a period of
25 years—Guaranteed by United States Steel Corporation $16,165,259.24; not guaranteed $855.000.00; non-interest bearing $16.-
732,260.11; interest bearing $277,999.13  17,010,259.24

INSTALLMENT DEPOSITS UNDER EMPLOYEES STOCK SUBSCRIPTION PLAN  2,737,151.38
CURRENT LIABILITIES:

Current Accounts Payable and Pay Rolls $ 23 362 802.72
Accrued Taxes, not yet due including reserve for Federal Income and Capital Stock Taxes  25,436,397.70
Accrued Interest, Unpresented Coupons and Unclaimed Dividends  1,683,098.82
Preferred Stock Dividend No. 131, payable February 27, 1934  1,801,405.50

52,283,704.74
TOTAL CAPITAL AND CURRENT LIABILITIES $1,477,276,006.23

RESERVES AND SURPLUS:
CONTINGENT, MISCELLANEOUS OPERATING AND OTHER RESERVES  22,532,387.28
INSURANCE RESERVES  45,757,979.35
EARNED SURPLUS:

Appropriated for and invested in Capital Expenditures  270,000,000.00
Undivided Surplus of United States Steel Corporation and Subsidiary Companies (See note below)  287,330,506.70

$2,102,896,879.56
NOTE .—That part of the Surplus of Subsidiary Companies representing Profits on sales of materials and products to other subsidiary companies and

on hand in letters' Inventories is, in this Balance Sheet, deducted from the amount of Inventories included under Current Assets.
Cumulative Preferred Dividends Unpaid at December 31, 1933 amount to 6 % or $22,517,568.75.
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KANSAS CITY POWER & LIGHT COMPANY.

ANNUAL REPORT—FOR THE YEAR 1933.

To the Stockholders of the
Kansas City Power & Light Company: •

The results from the operation of your company for the
year 1933 are reflected in the Income and Surplus Account
and the Balance Sheet, as certified by Ernst 8z Ernst,
Certified Public Accountants, as wells as the tabulation of
Earnings and Expenses shown herewith.
While the operations show a decline from the earnings of

1932, we trust the results will be satisfactory to the stock-
holders when consideration is given to the undue burdens
which have been imposed upon companies of like character
during the year.
The recession in business was not felt in this section as

early as in the eastern sections of the country and the
indications are that improvement will be later in reaching
your properties.
Your one mortgage is a first lien on all properties owned.
The value placed upon your properties in 1915 by the

Pubhc Service Commission of Missouri was $7,200,000.
Extensions and improvements made since that date, with
the exception of the properties in Iowa, which were acquired
as going concern for less than $5,000,000, and other minor
items, have been constructed by your own forces and repre-
sent first cost to your company.
Your Northeast Power Station, originally equipped with

two 20,000 kilowatt units, was put into service January 1,
1920. This was the beginning of the expansion of your
company. That you may have anew at this time, when
the utility business seems to be under attack, some idea
of the regular growth of your property since that date,
together with the removals made through depreciation and
replacement account, we tabulate the additions and with-
drawals of properties as follows:

Kansas City, Missouri,
February 23, 1934.

Year Gross Additions Withdrawals
1920 $ 4,569,942.52 $ 265,782.63
1921 5,345.573.93 563,116.46
1922 8,169.506.82 475,367.66
1923 4,117.750.65 750.389.54
1924 4,160,530.00 918,523.92
1925 3,060,660.89 460,689.97
1926 2,285,787.04 499,804.47
1927 5.198.338.08 969,144.78
1928 7,348,564.20 776,978.61
1929 5,235,741.34 1,123,500.47
1930 5,916,538.51 1,379,770.95
1931 7,004,687.04 1,725,681.00
1932 7,551,176.26 975,240.80
1933 1,081,217.88 2,140,604.34

Total $71,046,015.16 $13,024,595.60

From January 1, 1920, to December 31, 1933, the total
additions were $71,046,015.16, while the withdrawals from
capital account amounted to $13,024,595.60, all as shown
above.

Retarded business during the past year has enabled your
operating force to keep their divisions well maintained and
therefore your property continues in prime condition.
You will note that the pernlanent improvements in 1933

are the smallest since 1920. Should industrial conditions
change, it is possible that expenditures for 1934 may be equal
to or greater than those of 1933. No major extensions and
improvements are planned.

You will see from the statement of earnings and expenses
for the years 1931, 1932, and 1933 that gross earnings have
declined and in spite of economies, net earnings have also
declined. A certain expansion in gross shown in the gas
sales is due to the introduction of natural industrial gas, but
owing to the close margin on which this is handled the net
earnings are not materially benefited.

Earnings—
1933. 1932. 1931.

$
Electric Sales 12,630,555.30 13,387.119.33 13,669,076.03
Gas Sales 657,260.73 413.039.77
Steam Sales 439,073.09 484,591.16 449,713.85
MISC. Operating Revenue 296,280.50 307,990.01 292,630.75

Misc. Non-Operating Revenue_ 158,477.14 161,421.53 332,878.32
Earnings of Other Utilities 71,112.69 71,261.09 66,395.21

Gross Earnings 14,252,759.45 14,825.422.89 14,810,694.16

1933. 1932. 1931.
Operating Expenses—

Electric, Including Maintenance 4,426.936.81 4,691,240.41 5,405,468.57
Gas, Including :Maintenance__ - 577.375.07 355.205.83
Stearn, Including Maintenance_ 286,646.51 312,023.15 312,236.61
Other Utilities, Including :Main-

tenance 32.204.06 29,133.51 40,287.89
Operating Expenses and Main-
tenance 5,323,162.45 5,387,602.90 5.757,993.07

Gross Income Before Taxes....: 8.929.597.00 9,437,819.99 9,052,701.09

Taxes, Excl. of Income Taxes 955,136.48 800,358.26 748,585.15

Gross Income After Taxes, Ex-
clusive of Income Taxes  7,974,460.52 8,637,461.73 8,304,115.94

Deductions—
Interest 1,860,727.07 1.754,664.04 1,339.303.73
Amortization of Discount and
Premiums 131,609.52 127,675.62 190,297.72

Total Deductions 1,992,336.59 1,882.339.66 1,529,601.45

Surplus Available for Deprecia-
tion, Income Taxes and Divi-
dends 5,982,123.93 6,755,122.07 6,774.514.49

Appropriations—
Depreciation 2,199,398.73 2,103,707.85 2,144,811.96
Income Taxes 570,000.00 698,545.43 112,730.03
Dividends on First Preferred
Stock 240.000.00 240,000.00 240,000.00

Dividends on Common Stock  2,493,750.00 3.150,000.00 3,675,000.00

Total Appropriations 5,503,148.73 6.192.253.28 6.172,541.99

Balance Transferred to Surplus.. 478.975.20 562,868.79 601,972.50

Withdrawals from plant and investment account in 1933
amounted to $2,140,604.34, the largest for any one year since
organization.
The decline in business has enabled your forces to release

the properties not further needed in operation.
There was charged to operating expenses for Maintenance,

Depreciation, Replacement and Obsolescence, the sum of
$2,755,383.47, equal to 19.3% of gross earnings for 1933.

Kilowatt hours generated (.35% of 1% purchased) during
1933 declined 3.04% from the showing of 1932.
Total gross revenue from all sources declined 3.8%.
Taxes increased from 10.1% of gross revenue in 1932 to

10.7% in 1933. This increase is largely due to the 3% tax
on electric energy imposed by Act of Congress.
The Federal Electric Energy Tax of 3% on domestic and

commercial sales, which became effective September 1, 1933,
will increase your taxes by $180,000 in 1934. This tax for
the last four months of 1933 amounted to $62,090.53, which
latter amount is reflected in your 1933 operating expenses.
The tax will expire June 30, 1935.
A sales tax, or a tax on service, of of 1%, with certain

exceptions, became effective in Missouri, January 15, 1934,
and expires December 31, 1935. It is estimated that this
will increase the tax liability of the company $60,000 per year.
Your company signed a temporary Code of Fair Com-

petition for the electric light and power industry submitted
in lieu of the President's Re-employment Agreement as of
September 1, 1933. A new and permanent code is now under
negotiations.
On September 20, 1933, the employes adopted an Em-

ployes' Representation Plan which is now in satisfactory
operation.

Increase in electric output as reported by the electrical
industry, especially from the industrial districts, has not yet
affected this agricultural district, although commercial
interests report a brighter outlook.

Reserves increased from $13,184,931.62 in 1932 to $13,-
322,695.25 in 1933.
Your company had no note indebtedness outstanding

December 31, 1933, and there was no increase in the bond
indebtedness or capital stock issues.
You have outstanding as of December 31, 1933, $6,000,000

par value First Mortgage Thirty-year 4 Gold Bonds
maturing January 1, 1957, and $35,250,000 First Mortgage
Gold Bonds 432% due 1961. You will therefore see that
you have no early maturities and the coupon rate is satis-
factory. Your issue of 40,000 shares of First Preferred
Stock, Series "B," without nominal or par value, bears
dividends at the rate of $6.00 per share po. annum. The
market on this stock for 1933 fluctuated from $98.00 to
$110.00 per share. The 525,000 shares of Common Stock,
without nominal or par value, stands the same as at the close
of former years.
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The relations between your company and its customers and
employee continue satisfactory.
By Order of the Board of Directors,

JOSEPH F. PORTER, President.

Kansas City Power & Light Company,
Kansas City, Missouri.

Gentlemen:
We have examined the accounts pertaining to the assets

and liabilities of KANSAS CITY POWER & LIGHT
COMPANY, KANSAS CITY, MISSOURI, as of December
31, 1933; we have also made a general review of the account-
ing methods and the operating and income accounts for the
year, but we did not make a detailed audit of the trans-
actions.
Plant and property accounts are included in the Balance

Sheet at book values. Based upon a review of data sup-
porting the cost of new construction and information ob-
tained from the Company's engineering staff, it is our
opinion that additions to the property accounts during the
year in the amount of $1,042,356.48 are in accordance with
the accepted accounting practice of public utilities.

Provision for retirement of properties as determined by
the Company was charged to operations of the year in the
amount of $2,199,398.73 on the basis regularly followed by
the Company. Properties retired during the year have
been charged to reserve for retirement in the amount of
$774,551.36, together with $1,264,725.41 for other ad-
justments of book values. These changes, together with
miscellaneous credits of $45,889.29, have resulted in a net
increase of $206,011.25 in the reserve for retirement of
properties.
Cash funds and securities at December 31, 1933, were

verified. Sufficient provision has been made, in our opinion,
for doubtful notes and accounts receivable. Inventories as
computed by the management were tested by us as to clerical
accuracy and pricing. It is our opinion that construction
and maintenance materials and supplies are stated at cost
or residual value and that coal and oil inventories are at
average cost.
Annual charges for amortization of bond discount and

capital stock expense have been made against earnings for
the year 1933 in the amourt of $131,609.52, and directly
against surplus account in the amount of $45,379.29 on
the basis regularly followed by the Company.

ERNST & ERNST
ACCOUNTANTS AND AUDITORS

SYSTEM SERVICE

Kansas City
Federal Reserve Bank Bldg.

February 22, 1934.

Provision has been made for all known liabilities of the
Company.
In our opinion, based upon our examination and informa-

tion obtained, the accompanying Balance Sheet and sum-
maries of income and surplus fairly present the financial
position of the Company at December 31, 1933 and the
results from operations for the year. Further, it is our
opinion that the accounts are fairly determined upon the
basis of consistent application of the accounting methods
regularly employed by the Company.

ERNST & ERNST.

INCOME AND SURPLUS ACCOUNT—YEAR ENDED
DECEMBER 31, 1933.

Operating Earnings:
Electric Sales $12,630,555.30
Steam Sales 439,073.09
Gas Sales 657,260.73
Water and Ice Sales 71.112.69
Other Operating Earnings 245.814.48

Gross Operating Earnings $14.043.816.29
Operating Expense:

Electric  $4,376,470.79
Stem  286,646.51
Gas  577,375.07
Water and Ice  32,204.06

$5,272,696.43
General Taxes 955,136.48

  6.227.832.91
Income from Operations $7.815,9143.38

Other Income:
Profit on Merchandise Sales $129,093.33
Sundry Non-Operating Income 7,503.67
Interest Earned 21,806.04
Dividends Received 74.10

158.477.14

Gross Income 57.974,460.52
Other Deductions:

Interest Charges $1,860,727.07
Amortization of Financing Expense 131,609.52
Retirement of Physical Properties 2,199,398.73

4,191,735.32

Net Income Before Deducting Income Taxes $3,782.725.20
Federal and State Income Taxes 570.000.00

Net Income for the Year $3,212,725.20

Surplus:
Balance December 31, 1932 $2,434,363.87
Leas Charges to Surplus:

Amortization of Financing Expense__ _ $45,379.29
Adjustment for Federal Capital Stock
Tax 18,000.00

63.379.29

$2,370.984.58
Add Net Profit for the Year Ended December 31, 1933_ - 3.212,725.20

55,583.709.78
Deduct Cash Dividends:
On Preferred Stock $240,000.00
On Common Stock 2,493,750.00

2,733,750.00

Surplus, December 31. 1933 52.849,959.78

BALANCE SHEET—DECEMBER 31, 1933.

Plant and Property:
Electric Department 573.170.973.77

ASSETS.

Steam Heating Department_ 2,549.292.39
Gas Department 793.436.01
Water and Ice Department_ 513,756.19
Coal Mining Rights, Town-

sites, &C 129,441.81

Construction in Progress 
577.156.900.17

24,017.05

Material and Supplies:
Construction. Maintenance and Operating

Materials. Supplies and Merchandise__
Fuel Oil and Coal 
Other Material and Supplies 

Investments and Other Assets:
Notes Receivable—Deferred Payments_  
Capital Stock—Affiliated Company __
Sundry Stocks, Bonds. Memberships, &c__
Deposits in Closed Banks. &cc 
Tax Purchase Certificates 

Current Assets:
Cash on Hand. on Deposit and in Transit  $3.113.518.81
Notes and ACCOUnt8 Receivable:
Consumers'
Accounts $1,326,815.63

Other Notes
and Ac-
counts_ _ 106.786.33
  $1.433.601.96

Less Allowance for Losses. Scc 167.094.75

$77.180,917.22

$761.384.80
177.029.39
53.318.01

$32.114.03
92.600.00
101,459.09
101,946.55
98.989.50

$1.266.507.21
Accrued Earnings (estimated) 591,007.25

1.857,514.46

Affiliated Companies—Accounts Receivable 
Deferred:
Sundry Work in Progress  $31,498.55
Prepaid Taxes. Insurance. Rents, drc  213,340.97

Unamortized Financing Expense:
Commissions. Expense and Premiums Being

Amortized:
On Bonds Outstanding  $2.275.803.26
On Retired Issues of Bonds and Capital

Stock  2,085,899.35

991.732.20

427.109.17

4,971.033.27
11,458.83

244,839.52

4 .361 .702.61

$88,188.792.82

LIABILITIES.
Capital Stock and Surplus:

Capital Stock:
Consisting of 40.000 shares of Cumulative

First Preferred Stock, Series "B" and
525,000 shares of Common Stock, all
without nominal or par value but with
aggregate stated value of 528.395.000.00

Earned Surplus:
Balance December 31. 1933  2.849,959.78

Bonded Indebtedness:
First Mortgage 30-Year 4;4% Gold Bonds

maturing February 1. 1961 535.250.000.00
First Mortgage 30-Year 4;4% Gold Bonds

Series "B" maturing January 1. 1957  6.000.000.00

Accounts Payable:
For Purchases, Expenses. &c  5404.476.13
Affiliated Companies  1.932.99

531.244.959.78

41.250.000.00

406.408.62
Accrued Accounts:

Federal and State Income Taxes  $626,087.48
General Taxes  350.189.89
Interest  678,903.11
Other Expenses, drc  25.359.05

  1.680.539.53
Consumers' Deposits  439,864.79
Deferred Earnings  11.419.60
Reserves:
For Retirement of Properties 512,569.600.11
For Injuries and Damages  586.000.39

  13 155 600.50

(NOTE).—This Balance Sheet is subject to the comments
contained in our "Certificate," included in and made a
part. of this report.
The provision for taxes is subject to any necessary

. adjustment upon determination of the final liability of
the Company therefor.

$88.188.792.82
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY.
CHARTERED 1872, STATE OF PENNSYLVANIA

FORTY-EIGHTH ANNUAL REPORT—DECEMBER 31, 1933.

To the Stockholders:
The year 1933 presented great difficulties to those indus-

tries which depend principally upon the production and sale
of machinery. The volume of shipments was even below
that of the years immediately preceding. Westinghouse,
having its major dependence on such goods, but with a con-
siderable portion of its business in household and other
lighter equipment, suffered a reduction in billings for 1933,
and operated at a loss for the year.

Sales billed for 1933 amounted to $68,188,353, compared
with $77,073,586 in 1932, a decrease of 11.5%.
The net loss from operations in the year was $8,636,841,

a slight improvement over the net operating loss of $8,903,540
in the previous year.

Orders received totaled $72,473,117, compared with
$69,082,468 in 1932. While the total for the full year was
5% over that obtained in 1932, there was a decided contrast
between the two years. In 1932 the trend was downward
during the year, whereas in 1933 the trend turned upward
starting from the low point in January. The volume of
business received in the last six months of 1933 was 48%
greater than the volume received in the same period of the
previous year.

Unfilled orders at the beginning of 1934 amounted to
$26,954,044.
Improved efficiency of operation is disclosed by the net

operating figures shown in 1933, notwithstanding the lower
volume of billing and the substantially increased costs arising
since the passage of the National Industrial Recovery Act.
The Code for the Electrical Manufacturing Industry

under the National Industrial Recovery Act was approved
and became effective in August 1933. The Code is intended
to eliminate practices which have been hurtful to both labor
and industry and to establish basic hours of work and
minimum wage rates in the employment of labor.
When the national policy to increase buying power by

higher wages was announced last summer, the Company
restored in the second half of the year approximately one-
third of the salary cuts, which had totaled 28 for em-
ployees receiving less than $2,400 per annum, and 36 2-3%
for employees receiving over $2,400.

Elected officers receive less than 1% of the total payroll.
No special compensation is paid to any Director of the
Company.
Westinghouse has kept abreast of the expansion in the use

of electricity by developing new and varied lines of products
for the service of industry and the home. This diversifi-
cation of product is of advantage under normal conditions,
but with a small volume of business spread over many
products, there is an inadequate income to cover manufac-
turing, selling, and other expenses. An appreciable upturn
in activity resulting in increased volume of billings should be
directly reflected in improved earnings.
Provisions for depreciation and obsolescence of buildings

and manufacturing equipment have been included in oper-
ating costs at rates substantially unchanged from the pre-
ceding year. These provisions total $5,081,299, compared
with $5,274,857 in 1932.
The Company includes currently in .operating costs all

known items relating thereto, such as maintenance and other
general factory costs, development of products whether or
not applicable to current sales billed, .and profits or losses
resulting from the operations of subsidiary companies, both
foreign and domestic.

FINANCIAL STATEMENTS.
The consolidated balance sheet and the statement of con-

solidated income and surplus are presented below. The
companies included in this consolidation are Westinghouse
Electric & Manufacturing Company, Westinghouse Lamp
Company, Westinghouse Electric Elevator Company, The
Bryant Electric Company, Westinghouse X-.Ray Company,
Incorporated, and the Westinghouse Electuc International
Company, including the latter's owned branches. The
accounts have been examined by independent accountants
and their report as prescribed by the Stock Exchange regu-
lations is reproduced below.

BALANCE SHEET.
Current assets amounted to $75,379,755 and current

liabilities to $4,554,537; a net working capital of $70,825,218,
and a ratio of current assets to current liabilities of 16.6 to 1.
The figures are net amounts after deducting appropriate
reserves.

INVESTMENTS IN WHOLLY-OWNED COMPANIES.
The assets and related liabilities of the Westinghouse

Electric Supply Company, and certain other subsidiaries
not engaged in manufacturing, are not brought into the
consolidated balance sheet of the Company, but their net
operating profits or losses are included in the consolidated
income and surplus statement of the Westinghouse Electric
& Manufacturing Company. A list of the subsidiaries not
consolidated is given on page 16 [pamphlet report].

The Westinghouse Electric Supply Company held its
relative position in the business for the year and as a result
of improvement in operating expenses materially reduced
its losses. The balance sheet of the Supply Company and
its owned jobbers is given on page 16 [pamphlet report].

INVESTMENTS IN ASSOCIATED COMPANIES.
The investment in associated companies in 1933 decreased

$15,713,941, of which $15,278,634 represented the cost to
this Company of the common stock of Radio Corporation
of America distributed as a dividend or sold.

WESTINGHOUSE ELECTRIC & MANUFACTURING
COMPANY COMMON STOCK.

This item consists of 4,160 shares of the common stock
of the Company, 160 shares of which were heretofore in the
treasury and 4,000 shares of which were acquired by the
Company during the year 1933 for the purpose of future
disposition to employees. The Board of Directors has
approved the use of part or all of said 4,000 shares in order
to provide additional compensation to various employees.
These shares are accordingly being used for the purpose of
granting additional compensation to certain employees
occupying positions of major responsibility. No stock will
be distributed to any elected officer of the Company, and
no employee will receive more than 50 shares of stock. It
is hoped these employees will hold the stock as long as they
are employees. We believe it a distinct advantage to have
as many stockholders as possible among employees.

NOTES AND ACCOUNTS RECEIVABLE-NOT CURRENT.
This classification includes notes and accounts receivable

which are not conservatively classified as current assets;
also accounts with closed banks and banks suspended follow-
ing the bank holiday in March, 1933. These deposits at
December 31, 1933, amounted to $750,547. It is expected
that a substantial portion of this amount will be received
as these banks are liquidated. Appropriate reserves have
been set up to cover possible loss.

FIXED ASSETS.
The net investment in land, buildings and equipment

decreased during the year, the December 31, 1933, amount
being $67,198,926 compared with $70,371,804 at the close of
1932. The decrease represents principally the excess of
the provision for depreciation and obsolescence over capital
expenditures in 1933.

DIVIDENDS.
On January 11, 1933, a dividend was declared consisting

of one-half share of common stock of Radio Corporation of
America for each share of preferred stock and common stock
of this Company, and was paid on February 20, 1933, to
holders of record on January 23, 1933. As to the half share
of Radio Corporation of America stock payable upon each
preferred share of Westinghouse stock, an option was in-
cluded whereby the holder of such preferred stock could ex-
change the half share of Radio Corporation of America
stock for $3.50 cash. The foregoing dividend, including the
ontional feature as to the preferred stock which expired on
December 31, 1933, constituted full payment of the prefer-
ential dividend for the year 1933.

SURPLUS.
After deduction of the net operating loss of the year: also

the book value of the common stock of Radio Corporation
amounting to $11.043,216, distributed as a dividend; pro-
vision for decline in marketable securities and investments
of $1,036,555; and miscellaneous adjustments of $765,708;
surplus at December 31, 1933, totaled $40,564,474 com-
pared with $62,046,797 at December 31, 1932.

ACTIVITIES OF 1933.
ENGINEERING DEVELOPMENTS.

While research expense has been curtailed, the reputation
of Westinghouse as a manufacturer of quality products has
been maintained. Some of the devices developed during
the year are: Diesel engines for transportation work; surge-
proof distribution transformers; high-speed motors for
rayon spinning; electric air cleaners for asthma and hay-
fever sufferers; the "ignitron," a new mercury vapor device.
These and other interesting developments are described in
detail in a publication recording the Company's research
and engineering accomplishments. This publication will
upon request be mailed to stockholders.
The standard of the Westinghouse Company is to make

quality products only. This applies to every product
whether it sells for one cent or a million dollars.
The advantages of quality in household appliances are not

always appreciated by the housewife. When she buys an
appliance to help in her work, she sometimes does not realize
that she is buying a machine and not a piece of furniture,
and that cheap, faulty machines cause more trouble than they
are worth.

Stockholders and the public in general are realizing in
increased numbers that a quality machine at a fair price is
always to be preferred to a machine the only recommendation
of which is its low price. We are happy to say that our
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household refrigerator is being acclaimed generally as a most
outstanding product.

MAJOR INSTALLATIONS.

Among the achievements of 1933 was the installation and
successful operation of the highest speed passenger elevators
in the world, located in the 70-story R.C.A. Building in
Rockefeller Center, New York City; also the building of the
Boulder Dam water gates, each weighing five hundred
thousand pounds, and requiring most unusual engineering
and mechanical skill.

CENTURY OF PROGRESS EXPOSITION.

The Company maintained an Exhibit at the Century of
Progress Exposition in Chicago in 1933. The exhibit was
visited by persons coming from every State in the Union
and many foreign countries, and undoubtedly resulted in a
wider and better knowledge of the Company's products.

IN THE EXPORT FIELD.
World-wide business conditions showed some improve-

ment during the year, and this was reflected in an appreciable
increase in sales and billings by the Westinghouse Electric
International Company. The co-operative relations with
overseas electrical concerns desciibed in previous reports
have been maintained and extended wherever desirable.

IN MEMORIAM.
With full appreciation of their long and valuable service,

and with deep sorrow at their passing, there is recorded the
death during the year of:

HENRY HERMAN WESTINGHOUSE
Director

November 18, 1933
HERBERT T. HERR

Vice-President
December 19, 1933

CALVERT TOWNLEY
Assistant to President 1911-1931

November 27. 1933
ARTHUR A. BROWN

Assistant to Vice-President
December 19, 1933

MYLES B. LAMBERT
Transportation Sales Manager

September 25, 1933

The memory of these men, whose lives were identified
with Westinghouse, will be cherished by their former business
associates and friends.

ORGANIZATION CHANGES.
In furtherance of the general policy of decentralization

and in order to improve operations in those lines of product
the marketing of which is best accomplished through mer-
chandising channels, a Merchandising Division has been
established as a separate operation distinct from the other
divisions of the Company. This Division includes not only
the sales activity of such products as refrigerators, electric
ranges, household appliances, etc., but also the related
engineering and manufacturing activities, wherever the main
outlet for the product involved is through merchandising
channels. The Directors on January 31, 1934, elected
Arthur E. Allen (formerly Vice-President of Westinghouse
Lamp Company) Vice-President of the Westinghouse Elec-
tric & Manufacturing Company. He will be in charge of
this Division.

EMPLOYEE RELATIONS.
The Code of the Electrical Manufacturing Industry,

adopted in August 1933, under which the Company is oper-
ating, as mentioned in an earlier part of this report, pro-
vides a minimum wage of forty cents per hour for workers
on manufacturing operations and restricts the hours to 36
per week, with certain exceptions relating principally to
seasonal and emergency operations. In the East Spring-
field Works the shop men had for the previous few months
been working from 48 to 54 hours due to seasonal peak load.
The reduction in hours of work required by the Code necessi-
tated the employment of about one-third additional force
to produce the same output. These shorter hours of labor
reduced the weekly pay of many employees, even though the
1929 rates of hourly pay for all shop employees were at the
same time restored. The situation was explained to repre-
sentatives of the employees at various times. Neverthe-
less, there was a strike of some of the employees at this plant.
This strike, while of short duration, caused loss to the em-
ployees, expense to the Company, delays in production and
cancellations of orders.

Statistics covering the regular welfare activities of the
Company during the year are given on page 19 [pamphlet
report].

OUTLOOK.
This report is the story of the stewardship of those who

operate the Company for the stockholders. Stockholders
sometimes wonder if they are forgotten in these days of
annual deficits. We wish to assure the stockholders that
such is not the case with the Westinghouse Management.
We know that the Company was created and exists for the
purpose of making money and that stockholders need divi-
dends just as employees need wages or governments need
taxes.
The Company should make good profits again when the

market returns for so-called durable or producers' goods.

For four years the purchase of such goods has been below
normal. Meanwhile, much equipment and many struc-
tures have become obsolete. There is a huge sleeping de-
mand for goods which Westinghouse makes. There will
be an active market for products of the Company as soon as
normal long-time credit is restored. An active market in
durable goods -always accompanies, or results from, excellent
long-time credit conditions. The success of the Company
is dependent to a large extent on national and international
problems of credit. We hope and expect that this all-impor-
tant financial condition will be corrected soon.
Meanwhile, the Management is devoting its time to main-

taining an efficient, well organized Company, capable of
producing and selling its products to the extent of the mar-
ket for them. Except for the increase in expenses following
the establishment of the Code in the electrical manufactur-
ing and other industries, expenses have been steadily re-
duced and efficiency improved. A study of this report will
disclose that the property and commercial standing of the
Company have been preserved against the assault of the
depression. The Company continues to be in excellent
financial condition.

This report is intended to furnish the stockholders with
complete information of the affairs of the Company. How-
ever, if there is any additional information desired we shall
be glad to send it to interested stockholders upon request.

Opportunity is here taken by the Board of Directors to
commend the fine spirit and loyalty of the employees and
executives in discharging their responsibilities with courage
and efficiency during these disturbed and trying times.

The Annual Meeting of Stockholders will be held at the
main offices of the Company, East Pittsburgh, Pa., at 10:00
o'clock A. M. on April 11, 1934.

A. W. ROBERTSON, Chairman.
F. A. MERRICK, President.

By order of the Board of Directors,
Match 12, 1934.

HASKINS & SELLS
Certified Public Accountants

Farmers Bank Building. Pittsburgh.
ACCOUNTANTS' REPORT

February 20. 1924.

To the Board of Directors,
Westinghouse Electric & Manufacturing Company,

New York:

Dear Sirs:
We have made an examination of the consolidated balance

sheet of Westinghouse Electric & Manufacturing Company
and its subsidiaries, and of Westinghouse Electric Supply
Company and its subsidiaries, both as of December 31, 1933,
and of related statements of consolidated income and surplus
for the year 1933. In connection therewith, we examined or
tested the accounting records of the parent company and
of all subsidiaries, and other supporting evidence, except
that in the cases of two foreign and two domestic subsidiaries
we reviewed reports prepared by other accountants or by
the companies.
The investments in wholly-owned and majority-owned

companies not consolidated but included as "investments"
in the accompanying consolidated balance sheets have been
written down to give effect to the net change in the parent
company's equity therein as reflected by reports of those
companies as of December 31, 1933, except in one case
which was as of September 30, 1933, and the accompany-
ing statement of consolidated income and surplus as been
adjusted accordingly. The total investment in minority-
owned associated companies is stated at cost or less.
We have not confirmed the receivables by correspondence

with the debtors. The reserves created for notes and ac-
counts receivable are considered by us to be sufficient to
cover probable losses therein.
The major part of the inventories of raw materials and

supplies, work in progress, finished parts, and completed
apparatus was taken under our general supervision.

Foreign current accounts have been converted into dollars
at the approximate rates of exchange prevailing at Decem-
ber 31, 1933.
In our opinion, subject to the foregoing, the accompanying

consolidated balance sheets (with notations thereon) of
Westinghouse Electric & Manufacturing Company and its
subsidiaries and Westinghouse Electric Supply Company
and its subsidiaries fairly present their consolidated financial
condition at December 31, 1933, and the related statement
of consolidated income and surplus (with notations thereon)
of Westinghouse Electric & Manufacturing Company and
its subsidiaries fairly presents the consolidated results of
their operations for the year ended that date. These state-
ments have been prepared in accordance with consistent
application of the companies' Vfitents of accounting and
with accepted accounting principles.

Yours truly,
HASKINS & SELLS,

Certified Public Accountants.
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CONSOLIDATED INCOME AND SURPLUS.
Year Ended Year Ended

Dec.31, 1933. Dec.31, 1932.
Net Sales 68,188,353.34 77.073,586.20Cost of Sales:
Manufacturing cost and all distribution, ad-

ministration and general expenses-includ-
ing provision for taxes, service annuities,
operating reserves, and depreciation of
buildings and equipment 78,290.698.75 86,412.627.01

Loss from Sales 10,102,345.41 9,339,040.81Other Charges:
Current operating loss of subsidiary com-

panies not included in consolidation  878,580.33 2,184,910.63

Loss from Operations 10,980,925.74 11,523,951.44

Less Income Credits:
Interest, discount and miscellaneous income,
net  x991,150.62

Dividends and interest on investments  1,273,664.02
1,713,140.04
1,195,412.74

Total  2,264,814.64 2,908,552.78

Net Loss before foreign exchange adjustments- 8.716.111.10 8,615,398.66Adjustments on account of exchange fluctua-
tions, net (1933. gain; 1932. loss)  79,270.09 288,141.35

Net Loss for the Year 8,636,841.01 8,903,540.01

Miscellaneous, net 765,708.86

Total 5,004.025.15

Surplus before dividends 48,405,930.90

Dividends:
On preferred capital stock (see above) 247,375.68
On common capital stock (see above) 7.594,080.81

Total z7.841,456.49

Year Ended Year Ended
Dec.31, 1933. Dec.31, 1932.

$Surplus at beginning of year 62,046,797.06 79.050.324.06

Surplus before adjustments and dividends-- -53,409,956.05 70,146.784.05

Adjustments:
Provision for decline in value of securities__ - 1,036,555.85 708,141.54
Ad ustment of accounts receivable from RCA   3,575,187.71
Adjustment on RCA stock distributed as a
dividend y3,201,760.44

Deposit with Westinghouse Electric Annuity
Trust  902,407.00

372,161.69

5,557,897.94

64,588.886.11

279,919.45
2,262.169.60

2,542,089.05

Surplus at end of year, including $16,293,860
paid-in surplus representing premium on sale
of additional common capital stock in 1929- -40.564,474.41 62,046,797.06

Note.-Provislon for plant and equipment depreciation for companies included in the foregoing statement, for the year 1933 amounted to $5.081.299.74and for the year 1932 amounted to $5,274,857.52.
x Includes a profit of $493,123.90 in 1933 and $778.887.87 in 1932 from the sale of Radio Corporation of America stock.
y Difference between value as carried on books of this company of Radio Corporation of America stock distributed as a dividend and market valueat date of declaration of such dividend or $3.50 optional cash dividend per share on preferred stock.
z The 1933 dividend represents market value at data of declaration of Radio Corporation of America common stock distributed as a dividend or$3.50 optional cash dividend per share on preferred stock.

CONSOLIDATED BALANCE SHEET AT DECEMBER 31, 1933 AND 1932.
(Subsidiary Companies, not Consolidated, Are Listed on page 16 of pamphlet report.)

ASSETS.
Dec. 31, 1933. Dec. 31, 1932.

Current Assets:
Cash (including time certificates of deposit:
1933. $2.380,000; 1932, $1,045,576.60) - 14,468,236.91

U. S. Government securities, at market or
' less  6,021,675.95
Other marketable securities, at market or

lees  6,697,102.51
Notes and accounts receivable (including
at December 31, 1933, 333,347.85 from
officers and employees and $1.059,430.22
from affiliated companies), less reserves 16,590,830.05 15,697,395.94

31,601,910.39 30.266,955.86Inventories, at cost or less 
Total 75.379,755.81 78.816,115.48

Investments, Advances, &c., Less Reserves:
Wholly-owned companies not consolidated 9.091.186.46
Associated companies  18,494,330.31
W. E. & M. Co. common stock (1933:
4,160 shares at approximate cost; 1932.
160 shares at par)  139,362.50

Notes and accounts receivable-not current 5.874,108.43
Miscellaneous  3.444,138.28

21,939,244.74

3,254,135.57

7,658,383.37

8,000.00
4,718,942.46
3,750.129.33

Total 37,043,125.98 51,868,666.62
Fixed Assets:

Factories, service shops, warehouses,
offices, and other property used in the
business-land, buildings and equip-
ment-substantially at cost 120,894,501.81 120,318,386.89

Less reserves 53,695.574.85 49,946,582.89
Total  67,198,926.96 70,371,804.00

Patents, charters and franchises 7.00 7.00
Total 67,198,933.96  70,371.811.00

Deferred Charges 1,381,334.43 1,286,908.94
Total Assets 181,003,150.18 202,343,502.04

Current Liabilities:

LIABILITIES.
Dec. 31, 1933. Dec. 31, 1932.

Accounts payable  3,110,528.15 2,544,517.22Accrued interest, taxes, royalties, &c  651,072.29 959,803.62Advance billing on contracts  686,913.09 761.958.92Subscriptions to securities  106,023.75 67,412.50
Total  4,554,537.28 4,333,692.26

Other Liabilities  371,901.37

Deferred Credits to Income  524,847.30

757,461.61

500,041.85
Miscellaneous Reserves  1.671,639.82 1,389,759.26

9,183,323.28 Capital Stock:
34,208,271.55 Preferred, 7% cumulative participating:

Authorized 80,000 shares; par value $50.
Issued, 79,974 shares  3,998,700.00 3,998,700.00

Common:
Authorized 3,920.000 shares; par value $50.

Issued 2,586,341 shares 129,317,050.00 129.317.050.00

Total 133,315,750.00 133,315.750.00

Surplus:
F.arned  24,270,614.41
Paid-in representing premium on sale of

additional common capital stock in 1929 16,293,860.00

45,752.937.06

16,293,860.00

Total  40,564,474.41 62,046,797.06

Total Liabilities 181.003.150.18 202,343,502.04

Note.-At December 31, 1933, the companies, including subsidiary companies not consolidated, had contingent liabilities on account of discountednotes and drafts, &c., in the amount of $700,594.91. In addition, the Company had a contingent liability at December 31, 1933. under agreementscovering instalment sales of equipment, the losses to be reasonably expected thereunder being covered by specific reserves carried at that date.

York Ice Machinery Corp.-Large Contract.-
The corporation on March 16 announced receipt of a contract for the in-stallation of a complete York air conditioning system in the Miller & Rhoads

Co. department store of Richmond, Va. More than 157,000 square feetof floor space will be air conditioned, requiring 350 tons of refrigeration.The cost of the installation will be over $100.000.-V. 138, p. 1415.

Zenith Radio Corp.-Stock Options to Officers and
Employees.-
The corporation has notified the New York Stock Exchange of thegranting of the following options to officers and employees: (1) 4,400 shares

of common stock at $1 per share and (2) 5,000 shares at $2 per share, bothoptions to expire July 1 1935.-V. 137, p. 4374.

Wheeling Steel Corp. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931.

Value of sales $44,874.935 $31,022,311 $45,360,919
Net earns, after maint.. &c  4,662,244 2,471,723 4.334.582
Idle plant expenses  1,978,461 2,902,411

Profit  $4,662,244
Interest & income from invest., &c_ 347,493

Total income  $5,009,737
Depreciation and depletion  4,298,553
Interest and discount  1,448,569
Loss on property retired  87.374

Loss for year  $824,759
Credit from purch. & retire, of bonds_ 255,405
Profit on sale of investment  284,924

Net loss  $284,430
Divs. on Wheel Steel Corp.:

Preferred A stock 
Preferred 13 stock 
Preferred 6% capital stock 

$493,262 $1,432,171
422,208 500,584

$915,470
3,611,400
1,554,688

$1.932,755
3,593,225
1,678,669

$4,250,618 $3,339,139
975.786

$3.274,832 $3,339.139

 (4 %)198,698
 (5)1,126.457
 (I %)572.880

Deficit  $284,430 $3,274,832 $5,237,175
Profit and loss surplus  5,379,210 5.663,640 8,938.472

Capital Surplus Dec. 31 1933.-Capital surplus arising from recapitaliza-
tion as of July 11931: Common stock of a par value of $40,230,100 reduced
to common stock without par or nominal value at a stated value of $20,115,-
050: Less-appropriation in respect to additional shares of 6% pref. stock.
issued in part in exchange for former class A and class B pref. stocks,
$10,769,613; balance $9,345,436; Capital surplus represented by the differ-
ence between cost of capital stock acquired and held in treasury and the par
or stated value thereof, $221,072; balance carried to balance sheet, $9,566.-
508.

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets-
x Land, bldgs.,
mashry., &c___ _70,420,279 73,195,792

Inv. in & adv. to
associated and
other cos  4,315 307 4,212,668

Bal, due from em-
ploy, under stk.
purchase plan  123,165 59,675

Inventories 18,172,377 16,027,984
Advance pay, on
ore contracts._ 19,586 155,312

Accts. and notes
receivable  6,119,114 3,277.848

Inv. in mkt. sec  313,748 1,478,410
Invest. In U. S.
Govt. secun3. 383,514

Cash  1,542,735 2,703,974
Dcferred changes._ 2,718,926 2,919,648

1933. 1932.
Liabilities- $ $

6% pref. stock-38,079,700 38,076,014
y Common stock _ _19,381,750 19,325,700
Funded debt 26,218,000 27,241,000
Purchase money

obligations  250.000
Accounts payable. 2,338,661 1,428,468
Acad. liabilities._ 904,284 772,206
Res. for relining
and rebuilding
furnaces, 469,995 450,532

Res.forconting_ 1,407,327 1,561,293
Capital surplus. _ - 9,566,509 9,645.971
Surplus (earned)._ 5,379,210 5,683,640

Total 103,745,437104,414,825 Total- - _ _103,745,437104,414,825
x After reserves for depreciation of $44,687,841 in 1933 and $40,926,591

In 1932. y Represented by 387,635 no par shares in 1933 and 386,514
n 1932.-V. 138. p. 880.

Whittall Can Co., Ltd.-Accumulated Dividend.-
The directors have declared a dividend of 1 % on account of accumula-

tions on the 634 % cum. pref. stock, par 11100, payable April 2 to holders
of record March 15. A si nilar distribution was made on this issue on
Jan. 2 last and on July 1 and Oct. 2 1933.

Arrearages follow the April 2 payment will amount to 1134.
-V. 137. p. 4543.

Willys-Overland Co.-Increase in Output Planned.-
The company's plant was expected to have 2,500 workers on its payrolls

before the close of this week, preparing for production of the Willys 77
pae.senger car under an order granted by Judge George Hahn in the U. S.
D:strict Court. About 1,000 were employed early in the week.
Resumption of production was allowed following an agreement made

with the holders or the $2,000.000 of defaulted 1st mtge. bonds whereby
they are ix, be paid $500,000 from trie sale of machinery in return for per-
mission to make 7,500 additional cars through the issuance of $750,000 of
receivers' certificates.
David 11. Wilson, President of the Wilson Foundry & Mach.ne Co.,

Pontiac. Mich., and co-receiver with Jonn N. Willys, has been appointed
to take complete charge of all manufacturing activities at the plant. He
succeeds Linwood A. Miller, who resigned recently as receiver after serving
the company two years as President. Mr. Willys will devote Ms time to
the sales end. Con.inuous operation of the plant is anticipated.
The list price of tile new 1934 models to be introduced about April 1

by the company starts at $430. ("Wall Street Journal.")-V. 138, p. 1415
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter, in a kepartment headed INDICATIONS OF BUSI.
NESS ACTIVITY.

Friday Night, March 16 1934.
COFFEE futures were easier on the 10th inst., closing

12 to 17 points lower on' Santos contracts and 19 to 12
points lower on Rio. On the 12th inst. the market reversed
its recent downward trend and ended 17 to 21 points higher
on Santos contracts with sales of 12,500 bags and 20 to 25
points higher on Rio contracts with sales of 7,500 bags.
Brazilian markets were stronger. On the 13th inst. futures
closed 12 to 15 points lower on Santos contracts and 10 to
17 points lower on Rio under trade selling and general liquida-
tion owing to lower Brazilian markets. Sales amounted to
35,000 bags of Santos and 6,000 bags of Rio. On the 14th
inst. futures closed 5 to 9 points higher on Santos contracts
with sales of 32,000 bags and 5 points higher on Rio with
sales of 4,250 bags. The posting of a large number of notices
caused an early decline. On the 15th inst. futures closed
13 to 14 points lower on Santos with sales of 11,250 bags
and 2 to 5 points lower on Rio with sales of 4,500 bags.
Brazilian markets were firmer. To-day futures closed 6 to
10 points lower on Rio and 8 to 9 points lower on Santos con-
tracts.
Rio coffee prices closed as follows:

May 8 .351SePtember 8.56
July 8.45 December 8.64

Santos coffee prices closed as follows:
May 10.77 September 11.22
July 10.91 December 11.34

COCOA futures on the 10th inst. closed 4 to 5 points
higher with May at 5.37c., July at 5.56c., Sept. at 5.75c.,
Dec. at 6.00c., and Jan. at 6.09c. On the 12th inst. futures
closed 4 to 7 points higher under buying inspired by the
strength of outside markets. Sales amounted to 1,568 tons.
May ended at 5.42c., July at 5.60e., Sept. at 5.80c., Oct.
at 5.88c., and Dec. at 6.05c. On the 13th inst. futures
closed 2 to 9 points lower, the nearby deliveries showing the
most weakness. Heavy hedge selling from Brazil depressed
the market. Sales were 3,363 tons. March ended at 5.23c.,
May at 5.39c., July at 5.570., Sept. at 5.77c., Oct. at 5.86c.,
and Dec. at 6.03c. On the 14th inst. futures closed 9 to
12 points lower with sales of 5,052 tons. May ended at
5.27c., July at 5.57c., Sept. at 5.77c., Oct. at 5.86c., and
Dec. at 6.03c. On the 15th inst. futures closed 4 to 7
points lower with sales of 2,573 tons. The weakness in
silver led to rather heavy liquidation. May closed at 5.22c.,
July at 5.41c., Sept. at 5.61c., Oct. at 5.69c., Dec. at 5.86c.,
and Jan. at 5.94c. To-day futures ended at net losses of
5 to 6 points after sales of 248 lots. May closed at 5.17c.,
July at 5.35c., Sept. at 5.55c., Oct. at 5.63c., Dec. at 5.80c.,
and Jan. at 5.88e.
SUGAR futures were firmer on continued reports of labor

unrest in Cuba. On the 10th inst. the closing was 2 to 3
points higher with sales of 8,350 tons. Raws were unchanged
at 3.22c. for spot with no sales reported. Holders generally
asked 3.25c. Refined was quiet and unchanged at 4.50c.
for fine granulated. On the 12th inst. futures closed 2 points
lower to 1 point higher witn sales of 17,300 tons. Tenders of
seventy transfer notices caused a sharp break in the March
delivery in the early trading, but these notices were quickly
stopped and nearly all the early losses were recovered. On
the 13th inst. futures closed 1 to 2 points lower with sales of
17,900 tons. On the 14th inst. futures were moderately
active and after declining 2 to 3 points early rallied and closed
unchanged to 1 point higher with sales of 14,450 tons. In
Cuba 121 centrals were grinding as the deadline for the
beginning of operations drew near. Mills not active before
the close of business on the 14tn inst. are barred from grind-
ing. On the 15th inst. futures closed 2 to 3 points lower
with sales of 15,500 tons. To-day futures closed unchanged
to 1 point higher.

Prices closed as follows:
May 1.55 September 1.67
July 1.61 'December 1.72

LARD futures closed 5 points lower to 3 points higher.
Light selling owing to the weakness in outside markets
caused an early decline but later on most of these losses were
recovered on small buying stimulated by the late strength in
grains. Hogs were steady with the top, $4.60. Cash lard
was steady; in tierces, 6.500.; refined to Continent, 55/sc.;
South America, 53/1e. On the 12th inst. prices ended 2 points
lower on selling influenced by weaker hog prices. Exports
were quite heavy totaling 775,385 lbs. to London, Liverpool
and Antwerp. Hogs were 5 to 15e. lower with the top,
$4.60. Cash lard in tierces, 6.45e.; refined to Continent,
55/8c.; South America, 53/03. On the 13th inst. futures
closed unchanged to 2o. lower. The trade sold to some extent,

but expectations of a better export business checked the
decline. Hogs were fairly steady, ending 5 to 15c. lower,
with the top, $4.55. Cash lard in tierces, 6.470.; refined to
Continent, 55/8e.; South America, 53%c. Exports of lard
were 377,440 lbs. to United Kingdom ports. On the 14th
inst. futures closed unchanged to 2 points higher. Com-
mission houses bought Sept. on a small scale. Hogs were
100. higher with the top, $4.55. Yet the hedge selling satis-
fied the demand. Exports were moderate totaling 384,000
lbs. to Manchester and Malta. Cash lard in tierces, 6.50e.;
refined to Continent, 5%c.• South America, 5%c. On the
15th inst. futures were quiet and 2 to 5 points lower. The
weakness in grain influenced selling. Lard stocks amounted
to 114,087,000 lbs. which shows a decrease of only 1,200,000
lbs. since Feb. 28. A much larger decrease had been ex-
pected. Exports for the week of March 3 were 7,479,000
lbs. against 8,401,000 lbs. in the same week a year ago.
From Jan. 1 to date they were 83,296,000 lbs. against 145,-
662,000 lbs. in the same time last year. Hogs were 5 to 10e.
higher with the top, $4.65. Cash lard in tierces, 6.47c.;
refined to Continent, 5%c.; South America, 53%c. To-day
futures ended unchanged to 12 points lower.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
(New)- Sat. Mon. Tues. Wed. Thurs. Fri.

May  6.67 6.65 6.65 6.67 6.65 6.52
July  6.72 6.70-6.72 6.70 6.70 6.67 6.60
September  6.95 6.92 6.90 6.92 6.87 6.80

PORK, steady; mess, $20.25; family, $21, nominal; fat
backs, $15 to $15.50. Beef, steady; mess, nominal; packer,
nominal; family, $10 to $11.50, nominal; extra India mess,
nominal. Cut meats, firm; pickled hams, 4 to 6 lbs.

' 
9%c.;

6 to 10 lbs., 93/2c.; 14 to 16 lbs., 12%c.; 18 to 20 lbs., 11 lie.;
22 to 24 lbs., 10c.; pickled bellies, 6 to 8 lbs., 133,4c.; 8 to
10 lbs., 13c.; 10 to 12 lbs., 123%c.; bellies, clear, dry salted,
boxed, N. Y., 14 to 16 lbs., 93%c.; 18 to 20 lbs., 9%c.;
20 to 25 lbs., 95/8c., and 25 to 30 lbs. 9%e. Butter, cream-
ery, firsts to higher score than extras, 23 to 253%e. Cheese
flats, 16 to 20c. Eggs, mixed colors, checks to special
packs, 16 to 22Me.

OILS. -Linseed was steady at 8.7c. for tank cars, but
there was little if any improvement in the demand. Cocos-
nut, domestic, Manila, coast tanks, 25% to 2 Mc.. tanks,
New York, spot, 2%c. Corn, crude, tanks, f. o. b. Western
mills, 43%c. China wood, New York, drums, delivered,
8 to 8.1c., tanks, spot, 7.4 to 7.50. Olive, denatured spot,
Spanish, 86 to 90e., shipment, Spanish, 86e. Soya bean,
tank cars, f. o. b. Western mills, 6 to 63,4c.; cars, New York,
7c.; L. C. L., 7.50. Edible, olive, $1.85 tc $2.20. Lard,
prime, 93'2c.; extra strained winter, 8c. Cod, Newfound-
land, nominal; Norwegian, dark, 31e. Turpentine, 603c.
to 643ic.; rosin, $5.75 to $6.65.
Spot  June 5.35@5.55
March 5.10 July 5.54(515.55
April 
May 

5.20(515.21 August
5  30 

5  55 5.70
 5.73(515.74

October 5.75(515.79

PETROLEUM. -The summary and tables of prices for-
merly appearing here regarding petroleum will be found on
an earlier page in cur department of "Business Indications,"
in the article entitled "Petroleum and Its Products."

RUBBER was rather active on the 10th inst. and prices
ended 7 to 16 points higher after sales of 5,960 tons. Spot
ribbed smoked sheets, New York were up 10 points. London
was unchanged to fractionally higher and Singapore was
?lightly firmer. March ended at 11.18c., May at 11.30c.,
July at 11.62e. and Sept. at 11.87c. On the 12th inst. fu-
tures rose to the highest prices seen since July 1930. The
ending was 37 to 59 points higher after sales of 12,380 tons,
the largest trading since July 21. A statement by Premier
Collin of the NetherlanOs that a satisfactory conclusion of
the international rubber deliberation may be expected soon
induced heavy buying. March ended at 11.550., May at
11.72 to 11.74c., July at 12.02 to 12.03c., Sept. at 12.27 to
12.29c., Oct. at 12.39 to 12.45c.. Dec. at 12.63 to12.65c.
and Jan. at 12.80c. On the 13th inst. the Jan. delivery
reached 13c., the highest level in nearly four years, but at
this point heavy profit taking sales ret in and there was some
reaction. The close, however, showed further advance of
12 to 16 points. Total sales were 14,660 long tons; March,
11.66c.; May, 11.81c.; July, 12.14c., and Sept., 12.42.
On the 14th inst. active liquidation by recent buyers owing
to weaker London market and rumors that restriction negotia-
tions had struck a snag caused a decline of 23 to 32 points.
The spot price was lower. Sales amounted to 10,400 tons of
futures. March ended at 11.42c., May at 11.56 to 11.57c.,
July at 11.89 to 11.90c., Sept. at 12.19c., Oct. at 12.29c.,
Dec. at 12.50 to 12.51., and Jan. at 12.62c. On the 15th
inst. futures closed 2 to 5 points higher with sales of 6,440
tons. Spot prices were unchanged. May ended at 11.60c.,
July at 11.91 to 11.92c., September 12.23 to 12.24c., October
at 12.34c. and December at 12.550. To-day futures
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closed 25 to 28 points lower with riles of 816 lots. March
ended at 11.18c., May at 11.33c., July at 11.65 to 11.66c.,
September at 11.95 to 11.97c., October at 12.05 to 12.08c.,
December at 12.28c. and January at 12.40c.
HIDES closed unchanged to 5 points higher on the 10th

inst. with June at 10.40c. and September at 10.90c. On the
12th inst. futures ended 10 to 20 points higher with sales of
480,000 lbs. June ended at 10.50 to 10.60c. and September
at 11.05 to 11.15c. On the 13th inst. futures closed 7 to 10
points higher with sales of only 160,000 lbs. June ended at
10.60c. and September at 11.14c. On the 14th inst. futures
closed 4 to 7 points lower in more active trading. Sales
were 1,640,000 lbs. June ended at 10.55 to 10.60c., Sep-
tember at 11.10 to 11.20e., December at 11.50 to 11.65e.
On the 15th inst. futures closel 5 points lower with sales of
1,880,000 lbs. Sales of 25,000 hides were reported in the
Chicago market at unchanged prices. June ended at 10.50
to 10.55c. September at 11.05 to 11.10c. and December at
11.45 to 11.50e. To-day futures closed 8 to 13 points
higher with sales of 16 lots. June ended at 10.58 to 10.60c.
and September at 11.18 to 11.20c.
OCEAN FREIGHTS showed little change except for a

little more activity in sugar freights.
CHARTERS included: Sugar-Cuba. April 5-20. to United Kingdomand Continent, 13a. 6d.; prompt, N. S. Cuba, United Kingdom Continent,135. Trips-West Indies round, 80c.; West Indies round,$1.05; trip downfrom Canada, 900.; West Indies round, $1.10. Grain ked-a few loadsto Hamburg at 6c.; a few to Aarhus at 15c.

COAL.-The warmer weather of late has slowed up the
demand quite a little. The shipping demand from first
'hands to the markets continued good but sales in the final
markets were somewhat smaller. Anthracite production in
the March 3rd week decreased 56,000 tons, and was running
at about 1,600,000 tons weekly. Hampton Roads made a
poor showing, its loadings for the March 3rd week being
only 365,000 tons a decrease of 14,000 tons, whereas an in-
orease had been expected. Production of anthracite in
February as per shipments was 5,197,000 tons against 5,189,-
000 tons in January and 3,744,000 tons in February 1933.
January consumption by first class roads was 6,209,568 tons
at $1.73 net according to the National Coal Association, as
compared with 5,987,467 tons at $1.72 net in December.
The price in January in the Eastern district was raised lc.
to $1.63. Bituminous production last week was 8,300,000
tons, a gain of 27,000 tons over the previous week and 2,800,-
000 over the same week a year ago. For three weeks to
March 10 1934 the output was 24,903,000 with a weekly
average of 8,301,000 tons as compared with 16,869,000 and
5,623,000 respectively a year ago.
SILVER futures on the 10th inst. closed 20 to 25 points

higher with sales of 3,325,000 ounces. The bar price here
was unchanged at 461/0. March ended at 46.75c.; May at
47.20c.; July at 47.50e., and Sept. at 47.92e. On the 12th
inst. trading was good and futures advanced 37 to 58 points;
sales 6,100,000 ounces. The local bar price was Mc. higher
at 463%c. March ended at 47.15c.; April at 47.36c.; May
at 47.57c.; July at 47.95 to 47.99c.; Sept. at 48.45c.; Oct.
at 48.75c.; Dec. at 49.200., and Jan. at 49.45c. On the 13th
inst. futures were less active and closed 15 to 40 points
lower with sales of 3,900,000 ounces. The local bar price
was unchanged at 463%c. There was rather heavy liquida-
tion. March ended at 11.66c.; May at 11.810.; July at
12.14e.; Sept. at 12.42c.; Oct. at 12.55c.; Dec. at 12.800.,
and Jan. at 12.93c. On the 14th inst. futures closed 5
points lower to 5 points higher with sales of only 1,325,000
ounces. The bar price here was unchanged at 4640. March
ended at 46.95c.; May at 47.30 to 47.35e.; July at 47.72
to 47.75c.; Sept. at 48.10 to 4825c.; Oct. at 48.32e., and
Dec. at 48.80 to 48.95e. On the 15th inst. prices declined
sharply, i.e., 145 to 170 points under heavy selling influenced
by Secretary Morgenthau's statement that he was opposed
to any action on silver. Sales amounted to 15,700,000
ounces. The local bar price fell 'M to 453'c. March ended
at 45.50c.; May at 45.80c.; July at 46.10c.; Sept. at 46.45
to 46.55c.; Oct. at 46.70c., and Dec. at 47.10c. To-day
futures closed 30 to 50 points higher with sales of 6,700,000
ounces. March ended at 45.80 to 45.8704 April at 45.95c.;
May at 46.10c.; July at 46.40 to 46.410.; Sept. at 46.8504
Oct. at 47.10c., and Dec. at 47.06e.

STEEL output declined 1.5 points to 46.2% of capacity.
This is the first recession in two months and was attributed
to a slower demand from the automotive trade in which
labor troubles are prevalent. Yet the awards of rails were
larger and those for structural steel were more active. An
unfavorable factor in the situation was the decline in steel
scrap prices in several districts. A sale was recently made
in. the Pittsburgh district at $14.50. However, many be-
lieve that these setbacks are only temporary and that a
pace of 60% will be reached by the end of the first half of
the year. Quotations follow: Semi-finished (gross tons)-
Billets, re-rolling $26 to $27; billets, forging $31 to $32.
Sheets, hot rolled, 1.760.; galvanized, 2.860.; auto body,
2.60c.; strips, hot rolled, 1.75e. Hot rolled bars, 1.7504
plates, 1.70c.; shapes, 1.70e.
PIG IRON was in better demand owing to the possibility

of higher prices, Founders' stocks are also dwindling. In the
New England district inquiries were larger. In the New
York district the demand consists mostly of car lots for
prompt shipment, but inquiries were increasing. Quota-

tions: Foundry No. 2 plain, Eastern Pennsylvania $18.50;
Buffalo, Chicago, Valley and Cleveland, $17.50; Birming-
ham $13.50; basic Valley, $17; Eastern Pennsylvania, $18.
COPPER was firm in the domestic market at 8c. but

of late European prices declined to 8.10 to 8.20c. In London
on the 15th inst. spot standard declined 10s. to £32 5s.;
futures off us. 3d. to £32 8s. 9d.; sales 100 tons of spot
and 4,200 tons of futures; electrolytic off 10s. to .£35 10s.
bid and £36 asked; at the second session standard advanced
3s. 9d. on sales of 500 tons of futures.
TIN was generally firmer although prices declined on the

14th inst. % to Mc. Spot Straits was available at 540.
The demand was better. In London, on the 15th inst., spot
standard dropped 7s. 6d. to £234 7s. 6d.; futures off 5s. to
£233; sales 30 tons of spot and 220 tons of futures; spot
Straits declined £1 12s. 6d. to £238 2s. 6d.; Eastern, c. i. f.
London fell £3 to £235; at the second London session spot
standard dropped 5s.; futures, however, gained 7s. 64. on
sales of 350 tons of futures.
LEAD was in fair demand and steady at 4o. New York

and 3.900. East St. Louis. Corroders were the best buyers.
In London on the 15th inst. spot fell is. 3d. to £11 us. 3d.;
futures unchanged at £11 17s. 6d.; sales 50 tons of spot and
100 tons of futures.

ZINC was rather quiet with some producers willing to
sell at 4.373'2c. while others were asking 4.40c. East St.
Louis. In London on the 15th inst. spot was unchanged at
£14 15s.; futures off 2s. 6d. to £15; sales 25 tons of spot and
150 tons of futures.
WOOL.-Boston wired a government report on March 12

saying: "Recent increased attention to the shorter staple
64s and finer territory wools is stimulating a firmer tendency
in quotations on these wools. Prices on graded clothing lines
and original bag clothing and short French combing lots
are tending to the upper side of the range 79 to 81e., secured
basis. Current offerings available below 80c. are mostly of
inferior character. Estimated receipts of domestic wool at
Boston, reported to the Boston Grain and Flour Exchange
during the week ended March 10 amounted to 45'4,100 lbs.
compared with 4,301,400 lbs. during the previous week."
Another government report from Boston on March 13 said:
"The wool market is very quiet. Little business has been
closed as yet this week on greasy wools and few inquiries
have been received. Quotations are unchanged from last
week, although nominal in the absence of sales." Still
another government report from Boston on March 14 stated:
"A very small number of houses are transacting some business
on wool. The finer grades of the Western grown wools are
receiving the bulk of the calls. A small quantity of strictly
combing 64s and finer staple territory wool has been moved
at 86 to 88e., scoured basis. The bulk of the demand, how-
ever, runs to the shorter staple of this grade at around 800.
scoured basis, for clothing and 81 to 82e. for short French
combing."

In London on March 12th offerings of 9,250 bales at the
Colonial auctions met with purchases from home and
Continent. Prices were firm. Details:
Sydney, 277 bales: scoured merinos. 25 to 31d.; greasy, 1134 to 1434d.

Victoria, 408 bales: scoured merinos, 28 to 31d.; greasy, 15 to 17d. West
Australia, 1,936 bales: greasy merinos, 11 to 18d. Tasmania, 106 bales:
greasy merinos, '14 to 21d. New Zealand, 5,397 bales: scoured merinos,
3134 to 36;04 greasy, 2034 to 21;0.; scoured crossbreds. 1334 to 1634d.;
greasy, 6 to 17d. Falklands. 902 bales: greasy crossbreds, 934 to i734d.
New Zealand sllpe ranged from 7d. to 20d., the latter price for hailbred
lambs.

In London on March 13 offerings of 10,336 bales were
readily, taken by home and Continental buyers. With-
drawals were few and prices were firmer. Details:
Sydney, 435 bales: greasy merinos, 14 to 22d. Queensland, 772 bales:

scoured merinos. 3134 to 343.4d.; greasy. 13 to 21d. Victoria, 66 bales:
greasy merinos, 1934 to 2034d. South Australia, 695 bales: scoured
merinos, 31 to 34d.; greasy, 1234ci. to 2034d. West Australia. 600 bales:
greasy merinos, 13 to 19d. New Zealand, 3,758 bales; greasy merinos. 19
to 22d.; scoured crossbreds, 13 to 27d.; greasy. 634 to 10 Ad. Puntas,
Patagonia, 3.690 bales. greasy merinos, 1234 to 143(d.; greasy crossbreds,
10 to 21d. New Zealand slips ranged from 934d. to 1834d., the latter for
halfbred lambs.

In London on March 14th offerings were 8,000 bales.
Good buying by home and Continent resulted in a good
clearance of memos and crossbreds at firm prices. Details:
Sydney. 656 bales: greasy merinos, 14 to 22d. Queensland, 277 bales:

scoured merinos, 2434 to 3334d.• greasy. 18 to 20d. Victoria. 520 bales:
scoured merinos, 20 to 31d.; greasy, 17 to 21d. South Australia, 863 balm:
scoured merinos, 16 to 29d.; greasy. 1434 to 2134d. West Australia. 158
bales: greasy merinos, 1534 to 1934d. New Zealand, 5.422 bales; scoured
crossbreds. 934 to 300.; greasy 6 to 19d. New Zealand slips ranged
from 934d. to 1834d.. the latter price for halfbred lambs.

Cape offerings of 125 bales were withdrawn at firm limits.
In London on March 15th offerings of 10,330 bales, in-

cluded 9,000 bales of New Zealand and Puntas greasy
crossbred wool. Yorkshire and the Continent bought
freely. Prices steady. Rather frequent withdrawals owing
to firm limits. Details:
Sydney, 533 bales: scoured merinos, 21 to 30d.: greasy, 1234 to 2114d.

Queensland. 235 bales: scoured merinos, 2234 to 3434d. Victoria, 122
bales: greasy merinos, 1834 to 2034d. South Australia, 59 bales: greasy
merinos, 18 to 21d. West Australia 301 bales: greasy merinos, 1834 to
1934d. New Zealand, 5.148 bales: scoured crossbreds. 10 to 31d.; greasy.
6 to 16d. Puntas, Patagonia. 3,883 bales: greasy crossbreds, 12 to 20d.
New Zealand slipe ranged from 1034d. to 1734d.. the latter price for half-
bred lambs.

SILK. futures were more active on the 12th inst. but prices
ended unchanged to 2 Mc. lower with sales of 1,480 13ales.
Yokohama prices were lower. Here prices closed with April
at $1.39 to $1.40 M, May at $1.393% to $1.413%, June at
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31.393' to $1.4134, July, $1.42; Aug. and Sept., $1.41 to
$1.42, and Oct., $1.41 to $1.413/2. On the 13th inst.
futures closed lc. lower to Mc. higher with sales of only
550 bales. Yokohama prices were higher. March ended
at $1.373', April at $1.39, May at $1.393/2, June at $1.40,
July at $1.41, Aug. at $1.403/2, Sept. at $1.413' and Oct.
at $1.41. On the 14th inst. futures closed 2 to 33/2c. lower
in a more active market. Sales were 1,880 bales. Yoko-
hama prices declined. The closing here was with March
at $1.353/ to $1.37, April at $1.36 to $1.37, May at $1.37,
June at $1.37 to $1.38, July at $1.38, Aug. at $1.373/2, and
Sept. and Oct. at $1.38. On the 15th inst. futures declined
13' to 3 Mc., reflecting the weakness in silver. Trading
was active, the turnover being 2,210 bales. March ended
at $1.33 to $1.343/2, April at $1.33 to $1.34, May at $1.34
to $1.35, June at $1.353, July at $1.343/2 to $1.35, Aug.
at $1.34 M to $1.35M, and Sept. and Oct. at $1.35. To-day
futures closed unchanged to 1 Mc. higher with sales of 178
lots. Prices closed with April at $1.33 to $1.343/, May,
$1.353'; June, $1.353'2 to $1.36; July, $1.35 to $1.36; Aug.,
$1.353/2 to $1.36; Sept., $1.353/ to $1.363,' and Oct., $1.35M
to $1.36.

COTTON
Friday Night, March 16 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

80,965 bales, against 63,824 bales last week and 70,903

bales the previous week, making the total receipts since

Aug. 1 1933, 6,388,186 bales, against 7,260,657 bales for

the same period of 1932-33, showing a decrease since Aug. 1

1933 of 872,471 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 6.963 3.638 6,994 3,394 3,466 3,296 27,751
Texas City - 5,1 -5N

846 846
Houston 00 06; 1;a5 7,255 14,119
Corpus Christi ____ 567 ---------------667
New Orleans....- 2,843 3,080 6,690 2,058 1,192 6.336 22.199
Mobile 233 239 125 340 38 140 1,115
Pensacola -___ -_-- 200 ---- 3.141 ---- 3,341
Jacksonville 35 35
Savannah 379 235 179 164 386 272 1.615
Brunswick 3,751 ---- 3.751
Charleston 274 205 253 558 354 246 1,890
Lake Charles_ _ _ _ ____ ____ --__ ____ ---- 1,630 1,630
Wilmington 9 12 9 17 16 147 210
Norfolk 12 134 79 68 116 292 701
Baltimore 1,195 1,195

Totals this week_ 12.505 10.508 16.212 7.333 12.717 21.690 80.965

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 16.

1933-34. 1932-33. Stock.

This
Week.

Since Aug
1 1933.

This
Week.

Since Aug
1 1932. 1934. 1933.

Galveston 27.751 1,856,045 13,353 1,743,157 653,430 746,025
Texas City 846 174,103 1,894 216,479 20,336 49,029
Houston 14.1192.108,009 15,670 2,487,371 1,232,061 1.736,137
Corpus Christ!..... 567 317,146 670 285,946 68,779 74,434
Beaumont 9,062  28,494 3,181 24,533
New Orleans-- -- 22,199 1,164,052 14,219 1,548,006 712,426 1,014,320
Gulfport 606  
Mobile 1,115 128,563 510 259,225 98.378 146,778
Pensacola 3,341 129,902  115,424 15,940 32,070
Jacksonville 35 13,239 41 8,374 6,076 10,177
Savannah 1,615 154,555 567 127.744 117,135 158,055
Brunswick 3,751 32,549  35.696  
Charleston 1,890 118,925 495 138,768 50,862 51,695
Lake Charles....- - 1.630 101,146 110 150,302 30,549 73,785
Wilmington 210 20,450 145 48,308 17,248 25.427
Norfolk 701 36.562 884 45,577 18,318 53,727
Newport News 8.689  
New York 84,017 198.680
Boston 10.065 17,830
Baltimore 1,195 22.978  12,491 3.057 2,232
Philadelphia 

Totals 80.9656,388,186 48,5587,260,657 3.141.8564.414,934

In order that comparison may be made with other years,

we give below the totals at leading portr 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...._
Wilmington 
Norfolk 
Newport News  
All others.. ---

Total this wk-

Since Aug. 1--

27,751
14,119
22,199
1,115
1.615
3.751
1,990
210
701

7.614

13,353
15,670
14,219

510
567

495
145
884

2,715

24,976
24,277
41,567
8,763
3.135
599  

5,308
828
515

15,747

12,325
11.439
17,218
11,543
8.174

3,044
446

1,196

2,754

8.999
10,171
16,948
3,003
3,436

820
607
730

1.701

29.171
21
'
106

27813
'905
3,909

1.806
2,273
2,711

7.391

80.965 48.558 125,715 68,139 46.415 97.085

6,388,1867,260,657 8,616,4457,962,514 7,487,0258.399.749

The exports for the week ending this evening reach a total

of 113,801 bales, of which 12,021 were to Great Britain,

6,819 to France, 33,665 to Germany, 7,044 to Italy, 30,277

to Russia, 10,075 to Japan and China, and 13,900 to other

destinations. In the corresponding week last year total

exports were 60,613 bales. For the season to date aggregate

exports have been 5,770,198 bales, against 5,860,130 bales

in the same period of the previous season. Below are the

exports for the week:

Week Ended
Mar. 16 1934.
Exports from-

Exported to-

Galveston
Houston 
Corpus Christi_
Texas City 
Beaumont 
New Orleans_ - -
Lake Charles_ _
Mobile 
Jacksonville__ _ _
Pensacola 
Panama City_ _ _
Savannah 
Brunswick 
Charleston 
Wilmington _ _ _
Norfolk 
New York
Los Angeles - -

Total

Total 1933-_ -
Total 1932_ __

From
Aug. 1 1933t
Mar. 16 1934. Great
Exportsfrom- Britain. France.

Galveston - - 228,565217,252
Houston 294.381241,532
Corp. Christi_ 94,935 53,447
Texas City.- 19,287 23,745
Beaumont . 3,107 4,593
New Orleans_ 225,016 96,332
Lake Charles. 8,753 23,754
Mobile  34,957 7,777
Jacksonville  2,518
Pensacola_.- 19,95 1,282
Panama City_ 20,53
Savannah.-.. 56,47
Brunswick_   26,67
Charleston  44,71
Wilmington _ _
Norfolk   7,040
Gulfport  5,492
New York   8,908
Boston  100
Los Angles   5,251
San Francisco 1,347
Seattle 

Great
Britain. France.

Ger-
many. Italy. Japan. China. Other. Toted.

3,655

717

150

244
161

1,124

1.023
3,751
842

25
146
129

861
4,084
846

21
' 831

"iii
25

5,029
18,367

515

775
1,200
959

1,172

743

2,589
1,600
716

5,037

550
657
100

-SOO

200

6,662
7,481

1,800
7,912

4.000

2.422

7,922
2,153

3,767
8,004

987
50
642

-Zoo
so

-Zob

32,933
40,089

846
1,286
1,800
10,374
1,928
6,776
161

2,296
200

2,316
3,751
3,631
1,600
1,092
171

2,551

12,021 6,819 , 33,665 7,044 30,277 10,075 13,900 113,801

9,440
28,595

12,888
17.676

3.782
45,055

8,963
15,901

14,841
119,782

100
9.192

10,599
51,474

60,613
287,675

Total

185
100

955
171
263
56
776

  018014 672,699

Total 1932-33 1041465 685,338
Total 1931-32 936,919 308,712

NOTE.-Exports to Canada -It has never been our practice to include in the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view

however, of the numerous Inquiries we are receiving regarding the matter, we will

say that for the month of January the exports to the Dominion the present 
season

have been 17,274 bales. 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:

Exported to-

tier-
many. Italy. Japan. China. Other. Total.

201.692150,275 429,556 77,704259,1171,564,161
385,991 210,814 472,160 83,407274.0671,872,352
25,906 17,571 122,048 7.167
40,707 4.396 2,685 21,901 112,721
2,026 1,000 3,253 2,140 1,434 17,553

203.891 119,413149,575 29,339121,940 945,806
23,504 2,857 17,761 8,080 23,097 107,806

17,831 1,000 8,559 147,783
7,755 _ 670 10,943

29,890 12,500 15,249 1,292 80,272
13,238 8,600 8.500 500 51,562
59,602 1:202 12,613 6,348 136,338
5,849 25 32,549

54,008 66  1,944 101,108
10,852 500  1,350 12,702
5,719 274 798 360 15.146
2,817 19  50 8,549
7,420 228 1,098 1,398 7,660 26,975
105 3,669 3,930

5,425 104,812 3,296 2.623 122,183
1,675 31,527 1.862 1,605 38,016

165 165

1,155.784531,0621,389,866223,893778,88 5,770,198

1,303,732571,842 1,280,0.52237.926739,77 5,860,130
1,214,863 488,420 1,898,616872.972716,111 .436,653

March 16 of-
OnShipboard Not Cleared for-

Great
Britain. France.

Ger-
many.

Galveston
New Orleans..
Savannah 
Charleston _ _
Mobile _____ _ _
Norfolk 
Other ports *_

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

6.000
13,085

1,279

2,500

7,000
4,305

ij
1,500

12,000
7,378

3,500

Other
Foreign

40,000
6,211
250

1,568

38.000

Coast-
wise. Total.

Leaving
Stock.

5,000

500

70,000
30.979

250

2-.176

46,000

583.430
681.4.47
116.885
50,862
95.508
18.318

1,445.309

22,864
11,560
41.963

12,828
8.628
18.015

22,878
16,938
26,380

86,029
65,119
89.475

5,500
4,301
5.643

150,099
106.546
181.476

2,991.759
4.308,388
4,297,819

*Estimated.

SPECULATION in cotton for future delivery was rather
inactive. The delay in crop control legislation had a very
depressing effect, although prices rallied at times when it

was reported that discussions on the bill were resumed and

that its early passage could be expected very soon. On the

10th inst. prices opened 2 to 7 points lower, and through

the first hour held within a range of only 3 points, and

closed steady at 1 to 7 points net lower. It was an inactive
market. There was nothing important in the news. Pres-

sure in the early dealings came from the South, and a large
spot house was credited with selling. New Orleans and
wire houses also sold, and there were some Far Eastern
offerings reported. Late in the session the market firmed
up a little, under local buying and trade price-fixing, and
offerings became smaller. Traders assumed a waiting
position, and trading was largely local. The spot market
was quiet, but the spot basis was firm, and offers from the
interior were not large.
On the 12th inst. prices advanced under buying stimulated

by pending silver bills, introduction of the Wheeler silver
measure, and talk of inflation. There was a good demand
from the trade, including buying by houses with Continental
and Far Eastern connections. Commission houses also
bought. New Orleans, the South and Liverpool were sell-
ing. Wall Street buying increased on the improvement in
stocks and grains. Southern offerings seemed to disap-
pear on the rise, and profit-taking by recent longs supplied
the contracts. There was nothing new concerning the Bank-
head bill. Offerings generally were not large. Continued
strength in the spot basis and the fact that little cotton is
coming out in the interior discouraged heavy selling. Worth
Street, while not very active, reported an improved business
in some departments.
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On the 13th inst. there was less activity, and after a slight
improvement early in the day prices eased and closed with
losses of 1 to 4 points. Bullish enthusiasm was inspired by
inflationary developments at Washington. Discussions on
the Bankhead bill were resumed, but late in the day a rumor
that a vote might not be reached immediately on the control
hill checked buying and influenced not a little liquidation
of long lines. Early prices were higher, helped by better
I ..erpool cables and the inflationary feeling which led to
lather general buying, including some foreign mill price-
fixing and commission house demand. Offerings came from
the South, and spot houses and the trade in some cases were
selling. Bombay was reported to have sold early in the
day. The weather was generally cold in the Eastern belt,
but it was slightly warmer in the Western area. No rain
was reported. Southern reports said that the spot basis was
generally firm and unchanged, although here and there
some weakness was noted.
On the 14th inst. volume of trading was very light, and

after fluctuating within a range of only 4 to 10 points, prices
ended 5 points lower to 1 point lower. An early slight im-
provement failed to hold owing to scattered liquidation by
holders who were discouraged by the delay in legislation
on the crop control bill and the feeling in some quarters
was that much of the immediate results to come from the
passage of the bill had been discounted by the rise of $10
a bale since the Christmas holidays. Southern hedge selling
was a little more free, especially in the deferred deliv-
eries, while there was a little more trade price-fixing in
the near months which resulted in a narrowing of the dif-
ferences between the near and distant contracts. There
was less outside interest. Some expressed the belief that
developments in the textile markets will have a greater in-
fluence on the course of prices in the immediate future than
anything else. While textile centers continued to report
inactivity, inquiries were more numerous and there were
some reports of increasing interest by buyers. The Census
Bureau put the consumption in February, exclusive of lint-
ers, at 477,890 bales against 508,034 bales in January and
441,203 bales in February 1933. This brings the total for
seven months up to 3,401,614 bales against 3,253.000 bales in
the same period last year. The Bureau of Economics re-
ported that world's consumption by mills totaled 24,969,000
running bales for the 12 months ending Jan. 31 against
22,676,000 bales in the preceding year, an increase of 10%.
Liverpool was 2 to 3 points lower, and Havre was 1 franc
cff. Southern spot markets were officially 5 points lower
to 1 point higher.
On the 15th inst. prices, after being at one time half a

dollar a bale lower, recovered and ended unchanged to 4
points higher. Early weakness was due to further delay
in acting on the crop control bill and the reactionary trend
of other commodities, particularly silver, which was due to
reports from Washington that Secretary Morgenthau was
opposed to silver legis!ation. Later reports from Washing-
ton, indicating that the Bankbead bill would pass the House
to-day, influenced good buying, and all the early losses were
recovered. Reports that consumption of foreign growths
was increasing, prospects of larger production of these
growths and a slow demand for spots attracted more atten-
tion. Planting was reported near completion in the South-
west and will soon start in the Southeast. The spot situa-
tion continued strong, although some reports mentioned an
easing of the basis. The weather was cold in the Eastern
and Southeastern parts of the belt, but it was favorable
in the Southwest.
To-day prices ended 9 to 13 points lower, in a dull market.

The delay in crop control legislation discouraged aggressive
operations. Wall Street and commission houses sold, while
the trade and the Continent were buying. Final prices show
a decline for the week of 1 to 9 points. Snot cotton ended
at 12.35c. for middling, or 5 points lower than a week ago.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Mar. 10 to Mar. 16- Set. Mon. Tues, Wed. Thurs. Fri.Middling upland 12.35 12.50 12.45 12.45 12.45 12.35

NEW YORK QUOTATIONS FOR 32 YEARS.
1934 12.35c. 1926 19.40c. 1918 33.80c. 1910  15.05c.1933  6.85c. 1925 25.45c. 1917  18.00c. 1909 9.65c.1932 6.95c. 1924 29.25c. 1916  12.00c. 1908  11.20c.1931  10.95c. 1923  31.05c. 1915 8.90c. 1907  11.25c.1930 14.85c. 1922 18.40c. 1914  13.25c. 1906  11.15c.1929 21.35c. 1921  11.70c. 1913  12.60c. 1905 8.15c1928  19.50c. 1920 41.00c. 1912  10.65c. 1904  16.00c.1927  14.10c. 1919 28.70c. 1911  14.65c. 1903  10.00c.

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 'a Total.
Saturday__ _ Steady; 5 pts. dec_ _ Steady 
Monday __ _ Steady, 15 pts. adv_ Steady 
Tuesday _ Steady, 5 pts. dec_ _ Barely steady_ - 441 441Wednesday_ Steady, unchanged_ Steady 1:466 1,400Thursday _ _ Steady, unchanged_ Firm 1,385 300 1.685Friday Steady, 10 Pts • dec- Barely steady.-
Total week_    1.826 1,700 3,526Since Aug. 1    80.587 172.600253.197

FUTURES.-The highest, lowest and closing prices a
New York for the past week have been as follows:

Mar. ('34)
Range _ _
Closing_

April-
Range__
Closing

May-
Range _ _
Closing.

June-
Range--
Closing.

July-
Range--
Closing _

August-
Range_ _
Closing.

Sept.-
Range..
Closing

Oct.-
Range _ _
Closing.

Nov.-
Range__
Closing

Dec.-
Range_ _
Closing.

Jan. (1935)
Range _ _
Closing

Fat'.-
Range. -
Closing.

Saturday,
Mar. 10.

Monday,
Mar. 12.

Tuesday,
Mar. 13.

Wednesday
Mar. 14.

Thursday,
Mar. 15.

Fr
Ma

12.10-12.11 12.10-12.19 12.14-12.21 12.11-12.15 12.08-12.18
12.18

12.0
12.06- 12.18n 12.14 -12.15n 12.01-

12.11n 12.23n 12.19n 12.19n 12.21n 12.11

12.15-12.20 12.17-12.33 12.24-12.37
12.24

12.20-12.30 12.14-12.25 12.1.
12.16-12.17 12.28-12.29 12.24-12.25 12.25 ---- 12.1,-

12.22n 12.33n 12.29n 12.29n 12.29n 12.21

12.27-12.33 12.29-12.44 12.35-12.48 12.30-12.39
12.34

12.23-12.35 12.21
12.28-12.30 12.35-12.36 12.34-12.3.5 12.2112.39 - -

12.33n 1244n 12.40n 12.38-s 12.324 12.31

I2.39n 12.49n 12.46n 12.424 12.44n 12.3,

12.40-12.47 12.43-12.59 12.51-12.60 12.45-12.55 12.38-12.50 12.31
12.44-12.4512.53-12.5412.51 12.47-12.48 12.49-12.5012.3!---

-
12.49n 12.59n 12.57n 12.52n 12.54n 12.4.

12.49-12.57 12.52-12.70 12.63-12.71 12.56-12.65
12.58 -

12.49-12.63 12.41
---- 12.60-12.6312.5(12.55 -12.65 12.63 --

12.55-12.62 12.57-12.73
12.70

12.69-12.76 12.64-12.69 12.55-12.68 12.51
12.59n 12.69 ---- 12.64 -12.68 ---- 12.51----

-

iday,
r. 16.

-12.10

12.20

12.30
12.26

-12.43

12.55
.-

12.61

n Nominal.

Range of future prices at New York for week ending
Mar. 16 1934 and since trading began on each option:

Option for- Range for Week. Range Since Be; ;ming of Option.

Mar. 1934._ 1206. Mar. 16 12.21 Mar. 13 6.84 Mar. 28 1133 12.39 July 18 1933Apr. 1934_    8.91 May 22 1933 10.43 Nov. 17 1933May 1934__ 12.14 Mar. 15 12.37 Mar. 13 9.13 Oct. 16 1933 12.54 Feb. 13 1934June 1934 11.42 Jan. 15 1934 12.50 Feb. 13 1934July 1934._ 12.23 Mar. 15 12.48 Mar. 13 9.27 Oct. 16 1933 12.71 Feb. 13 1934Aug. 1934 11.42 Jan. 18 1934 12.38 Mar. 6 1934Sept.1934 12.39 Feb. 21 1934 12.77 Feb. 13 1034Oct. 1934._ 12.37 Mar. 16 12.60 Mar. 13 10.05 Nov. 6 1033 12.89 Feb. 13 1934Nov. 1934 12.70 Feb. 23 1934 12.70 Feb. 23 1934Dec. 1934._ 12.49 Mar. 10 12.71 Mar. 13 10.73 Dec. 27 1933 13.03 Feb. 13 1934
Jan. 1935_ _ 12.55 Mar. 10 12.76 Mar. 13 11.67 Jan. 27 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 16-

Stock at Liverpool bales-
Stock at London 
Stock at Manchester 

1934.
933,000

97,000

1933.
767.000

103,000

1932.
633,000

206,000

1931.
926,000

214,000
Total Great Britain 1,030,000 870.000 839,000 1,140,000Stock at Hamburg 

Stock at Bremen 595,000 577.000 306.000 484,000Stock at Havre 300.000 274,000 174.000 378.000Stock at Rotterdam 25,000 21,000 24,000 14,000Stock at Barcelona 74,000 92.000 92,000 117.000Stock at Genoa 71.000 115.000 99.000 62.000Stock at Venice and Mestre 8,000  
Stock at Trieste 9,000  

Total Continental stocks 1,082.000 1.079.000 695.000 1.055.000
Total European stocks 2.112,000 1.949,000 1,534.000 2,195.000India cotton afloat for Europe._ - 217.000 92,000 49,000 196.000American cotton afloat for Europe 326,000 250,000 400.000 371.000Egypt,Brazil.&c.,alrt for Europe 102,000 55.000 81,000 70,000Stock in Alexandria, Egypt 406,000 523.000 673.000 692.000Stock in Bombay, India 1,120,000 696.000 632,000 987.000Stock in U. S. ports 3,141,858 4.414.934 4.479,295 3,831,454Stock in U. S. interior towns 1,720.902 1,932.247 1,908,510 1,379.376U. S. exports to-day 20,972 30,141 88,465 28,695
Total visible supply 9 166.732 9,942.322 9.845.270 9,750.525Of the above, totals of American and other descriptions are as follows:American-

Liverpool stock 458,000 451.000 286,000 457,000Manchester stock 51,000 68,000 122,000 92,000Continental stock 1,001,000 1.005,000 641,000 950,000American afloat for Europe '126,000 250,000 400,000 371,000U. S. port stocks 3,141,858 4,414,934 4,479,295 3,831,454U S. interior stocks 1 720,902 1.932.247 1.908,510 1,379.376U.S. exports to-day 20,972 30.141 88,465 28,695
Total American 6,719,732 8,151.322 7,925.270 7,109,525East Indian. Brazil. &c.-

Liverpool stock 475,000 316.000 347,000 469.000London stock 
Manchester stock 46,000 35,000 84,000 122,000Continental stock 81,000 74.000 54.000 105,000Indian afloat for Europe 217,000 92.000 49,000 196,000Egypt Brazil. &c., afloat 102.000 55,000 81,000 70,000iStock n Alexandria, Egypt 406,000 523,000 673.000 692.000Stock in Bombay, India 1,120,000 696,000 632.000 987,000
Total East India, &c 2,447,000 1,791.000 1,920,000 2,641.000Total American 6.719,732 8.151,322 7.925,270 7,109,525
Total visible supply 9,166.732 9.942,322 9,845,270 9,750,525Middling uplands, Liverpool.... 6.62d. 5.26d. 5.51d. 5.950'Middling uplands, New York.... 12.35c. 6.55c, 6.85c. 10.90c.Egypt. good Sakel. Liverpool_ 9.350. 8.09d. 8.70c1. 10.600.Peruvian. rough good, Liverpool-

Broach, fine, Liverpool 4.97d. 4.75d. 5.19d. 4.76d.Tinnevelly, good, Liverpool 5.95d. 5.01d. 5.32d. 5.61d.
Continental imports for past week have been 115,000 bales.
The above figures for 1934 show a decrease from last

week ot 83,375 bales, a loss of 775,590 from 1933, a
decrease of 678,538 bales from 1932, and a decrease of
83,793 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
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corresponding periods of the previous year-is set out in
detail below:

Towns.

Movement to Mar. 16 1934. Movement to Mar. 17 1133.

Receipts. Ship- Stocks
  ments. Mar.
Week. Season. Week. 16.

Receipts. Shipment;. Stop

Week. Season. I Week. 17..

Ala., Birming'm
Eufaula 
Montgomery
Selma 

Ark..Blytheville
Forest City_ _
Helena 
Hope 
Jonesboro _ _
Little Rock_ _
Newport _ _ _ _
Pine Bluff_ _ _
Walnut Ridge

Ga., Albany_  
Athens 
Atlanta 
Au^usta 
Columbus_ _ _
Macon 
Rome 

La., Shreveport
Miss.,Clarksdale
Columbus_ _ _
Greenwood
Jackson 
Natchez 
Vicksburg_ -
Yazoo City_

Mo., St. Louis_
N.C.,Greensb'ro
Oklahoma-
15 towns...-

S.C., Greenville
Tenn.,Memphis
Texas, Abilene_

Austin 
Brenham_ _ _ _
Dallas 
Paris 
Robstown _ _
San Antonio_
Texarkana_ _
Waco 

Total, 56 towns

63 25,170
416 8,797
696 29,725
155 37,040
177 126,243
16 17,781

414 43,747
244 46,416
100 30,343

2,037 104,788
12 29,514

371 99,507
5 52,897
81 11,031
320 31,675

2,847 111,106
2,690 137,965
300 18,540
175 17,137
85 11,042
115, 52,211
705 122,160
- - - 16,180

-632 141,305
138 26,421
9 4.621
22 20,466
44 27,278

6,240 187,423
23 7,259

2,851
3,201
27,202
2,517
107
63
536
70

-
44
61
371

798,493
123,041

1.570,682
66,702
19,471
26,884
95,946
53,012
5,476
10,975
30,263
90,083

45 10,208
336 6,107

1,529 32,874
382 37,067

2,315 58,888
71 14,183

1,356 22,730
530 15,563
196 10,462

3,245 39,508
159 18,428
869 36,040
611 12.463
223 2,331
200 59,330

4,346 205,355
2,907 129,981
600 12,811
402 33,484
100 10,169

1,530 28,096
2,592 35,531

12,044
2,694 52,566
503 16.036
2 4,670

690 6,511
155 10,942

6,753 15,083
474 18.497

9,716 106,862
3,093 88,972

39,717 500,034
2,989 549

71 3,066
280 4,163
824 10,255
393 10,022

810
166 581
974 16,039
638 11,531

16 3•,187 44 8,716
16 7,592 23 6,869
197 38,635 1,455 57,089
103 55,413 407 49,492

1,116 183.661 1,809 50,369
55 22,964 33 17,449
75 75,808 993 39,911
273 50,817 1,788 20,899
219 19,473 1,021 4,095
358 132,559 2,474 64,295
77 48,636 1,155 13,967
390 114.037 636 50,601
124 65.097 102 9,159

1,369 3,i59
1: 12 -5 24,135 550 50,795
2,360 215,031 1,568269,352
1,030 104,594 3,240 108,145

16,371 _ ___ 22,221
35 17.944 42 40,021

11,676 __ _ _ 1 13,927
128 72,568 1.167 67,006
383 121,642 2,067 50,397
32 15,053 152 12,642
443 126,602 3,334 78,943
99 34.421 768 28.719
18 7,931 95 7,408
197 33,887 666 14,272
5 32,021 . 18 17,510

1,991 120,528 1,991
164 25,555 435 24,783

1
1,792 702,199 8,158 78,673
2,961 112.572 2,917 100,852
23,575 1,639,874, 30,455 469,288

594 81,380 565 782
252 21,677 212 3,178
48 16,235 258 9,196
243 89,987 346 22,336
77 51,825 374 11,898
1 6,447 17, 304
9 10,752 411 383
91 43,633 569 20,201
297 71.306 346 14.708

56.704 4.487.716 94.6761720902 40,969 4,681,094 72,2611932247

• Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 38,664 bales and are to-night
211,345 bales less than at the same period last year. The
receipts at all the towns have been 15,735 bales more than
the same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

----1933-34---- ----1932-33----
Since

Week. Aug. 1.
1,991 121,080

3,815
400

13,287
3,000 107,365
4,962 269,671

March 16- Since
Shipped- Week. Aug. 1.

Via St. Louis  6,753 172,580
Via Mounds, &c  2,836 111,848
Via Rock Island  1,322
Via Louisville  317 9,725
Via Virginia points  4,195 121,031
Via other routes, &c  4,000 380,925

Total gross overland 18,101 797,431
Deduct Shipments-
Overland to N. Y., Boston, drc  1,195 22,773
Between interior towns  397 10,771
Inland, &c., from South  5,155 163,874

9,953 515.618

12.958
-135 7,238
1,337 117,930

Total to be deducted  6,747 197,418 1,472 138,126

Leaving total net overland* 11,354 600,013 8.481 377.492
* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 11,354 bales, against 8,481 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 222,521 bales.

 1933-34--
In Sight and Spinners'

Takings. Week.
Since
Aug. 1.

-----1932-33

Week.
Since
Aug. 1.

Receipts at ports to Mar. 16  80,965 6,388.186 48.558 7,260,657
Net overland to Mar. 16  11,354 600,013 8,481 377,492
South'n consumption to Mar. 16-100,000 3,029,000 98,000 3,207,000

Total marketed 192,319 10,017.199 155,039 10.845,149
Interior stocks in excess *38.664 458,664 *31,892 532,605
Excess of Southern mill takings

over consumption to March 1..  251,240 ---- 196.973_

Came into sight during week_ .153,656   123,147
Total in sight March 16  10.727,103 -___ 11,574,727

North. spinn's's takings to Mar. 16 33,912 974,129 5.765 631,181
* Decrease.
Movement into sight in previous years:
Week-

1932-March 18 
Bales.
185,007

Since Aug. 1-
1931 

Bales.
13,766,239

1931 -March 19 135 497 1930 12,381,632
1930--March 20 134,292 1929 13,242,838

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
March 16.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. 1Ved'day. Thursd'y. Friday.

Galveston 12.30 12.40 12.35 12.35 12.35 12.25
New Orleans_  12.28 12.39 12.35 12.30 12.35 12.27
Mobile 12.00 12.13 12.10 12.10 12.10 12.00
Savannah 12.31 12.43 12.39 12.40 12.40 12.30
Norfolk 12.36 12.50 12.50 12.50 12.50 12.40
Montgomery- - - 12.05 12.20 12.10 12.10 12.10 12.00
Augusta 12.31 12.43 12.39 12.39 12.40 12.30
Memphis 11.90 12.05 12.00 12.00 12.10 12.00
Houston 12.25 12.40 12.35 12.35 12.35 12.25
Little Rock__ - - 11.91 12.03 12.00 12.00 12.00 11.90
Dallas 11.85 12.00 11.95 11.95 11.95 11.85
Fort Worth_ _ _ _ 11.85 12.00 11.95 11.95 11.95 11.85

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Mar. 10.

Monday,
Mar. 12.

Tuesday,
Mar. 13.

Wednesday,
Mar. 14.

Thursday,
Mar. 15.

12.05 Bid. 12.19 Bid. 12.13 Bid. 12.08 Bid.

12.20-12.21

12.13 Bid.

12.17-12.18 12.29 Bid.
____

12.2512.25 - -

12.30-12.31 12.30 12.33-12.35
_._

12.39 -12.35 - -

12.50 12.47 ---- 12.46-12.4812.43 ----
- -
12.52 Bid.
12.56 Bid.

Quiet.
Steady.

12.55 ---- ----

12.5712.65 ----
12.69 Bid.

Steady.
Stand,

12.62 ----
12.66 Bid.

Steady.
Ste.suiv.

12.58 ----
12.62 Bid.

Steady.
Steady.

----
12.61 Bid.

Very stdy.
Steady.

Friday,
Mar. 16.

Mar. ('34) 12.06 Bid.
April  ____
May  12.16-12.17
June   -- -
July  12.25 ----
August _ _ _ -- -
September -- -
October . _
November
December_ 12.48 Bid.
Jan. (1935) 12.52 Bid.

Tone-
Spot  Steady.
Options_ _ _ Steady.

12.38 --

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING FEBRUARY.-Persons interested in this
report will find it in the department headed "Indications
of Business Activity" on earlier pages.

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND, &c., IN FEBRUARY.-This report, issued on
March 14 by the Census Bureau, will be found in an earlier
part of our paper in the department headed "Indications of
Business Activity."
NEW MEMBER OF NEW YORK COTTON EX-

CHANGE.-At a meeting of the Board of Managers held
March 15 Bishwambliarlal Maheshwari of Bombay, India,
was elected a member of the New York Cotton Exchange,
Mr. Maheshwari is also a member of the East Indian Cotton
Assn., Ltd. the Bombay Cotton Brokers Assn., Ltd., the
Grain and 

Ltd.,
Assn.
' 

Ltd., and the Marwari Chamber of
Commerce, Ltd., all of India.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that the weather during
the week in the cotton belt has been somewhat more favorable
than last week but little farm work has been done east of
the Mississippi. Rainfall has been mostly light and scattered
and temperatures considerably higher than a week ago.

Rain. Rainfall.  Thermometer 
Galveston, Tex  dry high 73 low 43 mean 58
Amarillo, Tex  dry high 78 low 16 mean 47
Austin, Tex  dry high 80 low 38 mean 59
Abilene, Tex  dry high 84 low 26 mean 55
Brownsville, Tex  dry high 78 low 44 mean 61
Corpus Christi, Tex 1 day 0.16 in. high 76 low 44 mean 60
Dallas, Tex  dry high 76 low 26 mean 51
Del Rio, Tex  dry high 84 low 38 mean 61
El Paso, Tex  dry high 80 low 38 mean 59
Hous on, Tex 1 day 0.20 In. high 76 low 42 mean 59
Palestine, Tex  dry high 76 low 30 mean 53
San Antonio, Tex  dry high 80 low 42 mean 61
Oklahoma City, Okla  dry high 76 low 18 mean 47
Fort Smith, Ark  dry high 76 low 20 mean 48
Little Rock, Ark  dry high 74 low 22 mean 43
New Orleans, La 2 days 0.25 in. high 74 low 44 mean 55
Shreveport, La  dry high 76 low 34 mean 55
Meridian, Miss 1 day 0.04 in. high 70 low 30 mean 50
Vicksburg, Miss  dry high 72 low 36 mean 54
Mobile, Ala 1 day 0.09 hi. high 74 low 30 mean 52
Birmingham, Ala  dry high 62 low 26 mean 44
Montgomery, Ala  dry high 68 low 32 mean 50
Jacksonville, Fla  dry high 74 low 34 mean 54
Miami, Fla  dry high 80 low 46 mean 63
Pensacola, Fla 1 day 0.42 in. high 70 low 38 mean 54
Tampa, Fla  dry high 80 low 40 mean 60
Savannah, Ga 2 days 0.31 in. high 74 low 29 mean 52
Atlanta, Ga  dry high 58 low 26 mean 42
Augusta, Ga 1 day 0.70 in. high 70 low 30 mean 50
Macon, Ga 1 day 0.52 in. high 70 low 26 mean 48
Charleston, S. Cl 3 days 0.44 in. high 72 low 32 mean 52
Asheville, N. Chigh 60 low 18 mean 39
Charlotte, N. C 2 days 0.07 .07 in. high 62 low 22 mean 39
Raleigh, N. 0 2 days 0.86 in. high 66 low 28 mean 47
Wilmington_, N. C 2 days 0.66 in. high 70 low 26 mean 48
Memphis, Tenn  dry high 69 low 19 mean 43
Chattanooga. Tenn 1 day 0.01 In. high 64 low 28 mean 46
Nashville, Tenn 2 days 0.02 in. high 64 low 22 mean 43

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. 16 1934. Mar. 17 1933,
Feet, Feet.

New Orleans Above zero of gauge_ 6.7 12.7
Memphis Above zero of gauge- 28.2 17.7
Nashville Above zero of gauge- 16.0 12.8
Shreveport Above zero of gauge- 15.7 17.1
Vicksburg Above zero of gauge- 27.5 35.2

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

W col Receipts at Ports. I Stocks at Interior Towns.
Ended, 

1 1933. 1932. 1931. 1 1933. 1932. 1931.

Receipts from Plantations

1933. 1932. 1931.

Dec.
115.. 177,899 262.064 283,3172,203,41712,280,614,214,853 174,177266.028

22.. 165.800162.170 191,637 2,195,903 2.231,71612,'s17.262 158,286 132,272
29.. 150.873 182,588 218,440 2,188,745 2,213,374'2,219,563 143.715164.246

292,457
194.046
220,741

Jan. 1934. 1933, 1932, 1 1934. 1933.
5. 101,016 194,020 353,609 2,181,268 2,169,330
12.. 105,070168,774 274,657 2.152,086 2.167.243
19._ 103.831 188,072 241,478 2,122,362 2,165,999
26._ 114,611 198,981 280,442 2.084,406 2.138.401

Feb.
100,030 182.110 223,64512,027.706 2,118,211

9.. 85.311 121,163 249,848 1,964,746 2,084,026
16.. 84,994 102,480 175.417 1,910,901 2,648,063
23.. 73,560 122.954 161,669 1,861,686 2,014,666

Mar.
70,903 101.012 , , , ,977.396

__ 63,824 72,119 158,701 1,759,566 93,477
16_ 80,965 48,558 125,715 1,720,902 1.932,247 

1932. 1934. 1933. 1932.
2,206,968 93,539 149.976 341,014
2,198,654 75.888 166.687 265,743
2.175,407 74,103 186,828 18,831
2.158,461 76,655 171,383 263,496

2,123,944
2,102,990
2,080,961
2,032,312

1,997,909
1,961,116
1,908,510

43,33 161,920 189,128
22,361 86,978228,894
31,149 65.517 153,388
24.345 89,557 113,020

24,391
8,216

42,301

64,142149,662
58,462 121,908
16,666 73,109
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The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1933 are 6,821,035 bales;
in 1932-33 were 7,722,207 bales and in 1931-32 were 9,666,462
bales. (2) That, although the receipts at the outports the
past week were 80,965 bales, the actual movement fiom
plantations was 42,301 bales, stock at interior towns
having decreased 38,664 bales during the week. Last year
receipts from the plantations for the week were 16,666
bales and for 1932 they were 73,109 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings
Week and Season.

1933-34. 1932-33.

Week. Season. Week. Season.

Visible supply Mar. 9 9,250,107   10,041,173
Visible supply Aug. 1   7,632.242   7,791,048
American in sight to Mar. 16_ 153,655 10.727.103 123,147 11,574,727
Bombay receipts to Mar. 15_ _ 71,000 1,421,000 88,000 1,492,000
Other India shipls to Mar. 15 58,000 537,000 22,000 335,000
Alexandria receipts to Mar. 14 23,000 1,427.400 13,000 822,000
Other supply to Mar. 15_ *_b_ 12,000 417,000 10,000 383,000

Total supply 9.567,76222,161,745 10.297.320 22,397,775
Deduct-

Visible supply Mar. 16 9,158,732 9.156,732 9,942,322 9,942,322

Total takings to Mar. 16_a 411,030 13,005,013 354,998 12,455,453
Of which American 283,030 9,849,613 226,998 9,322,453
Of which other 128,000 3.155,400 128.000 3.133,000
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3.029,000 bales in 1933-34 and 3,207,000 bales in 1932-33-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 9,976.013 bales in 1933-34 and 9,248,453 bales In
1932-33, of which 6,820,613 bales and 6,115,453 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

March 15.
Receipts at-

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

Week.
Since
Aug. 1.

Since
Week. Aug. 1.

Since
Week. Aug. 1.

Bombay 71,000 1,421,000 88,000 1,492,000 69,000 1,150,000

Exports
Mae,-

For the Week. Since Aug. 1.

Great I Conti- 'Japance,
neat. China. Total.

Great Conti- Japan
Britain. neat. China. Total.

Bombay-
1933-34_
1932-33_ _
1931-32_ _

Other India-
1933-34 _
1932-31.
1931-32.

Total all-
1931-34..
1932-33 _ _
1931-12. _

1
5.000 11,0001 54,000, 70,000 47,000

_ 7,006 45,000, 52,000 27,000
1,006 15,000 16,000 15,000

34.000 24,000E ___- 58.000 162,000
_ 22,000 ____ 22, 71,000

9:000  9,0001 ____ 18. 68,000 183,000

• 1234,000, 349,000
189,0001 660,000
106,000; 664,000

1
375,0001  
264,000  

630,000
876,000
785,000

637,000
335,000
251,000

39.000 R04001 a,000i1
000 

N:socg

9,000 10,000! 15,0001 34,000

209.000
98,000
83,000

609,000
453,000
289,000

349,0001,167,000
660,0001,211,000
664,0001.036,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
17,000 bales. Exports from all India ports record an increase
of 54,000 bales during the week, and since Aug. 1 show a
decrease of 44,000 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,
March 14.

Receipts (cantors)-
This week 
Since Aug. 1 

Exports (Bales)-

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

Chronicle Mar. 17 1934

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 113,801 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

HOUSTON-To Dunkirk-March 8-Vasaholm, 1,059-- -March
14-Gand, 562    1,621

To Ghent-March 14-Gand, 419  419
To Oslo-March 8-Vasaholm, 355  355
To Gothenburg-March 8-Vasaholm, 913_ _ ?-Svaneholm, sao
876..1,789

To Copenhagen-March 8-Vasaholm, 434- _7-Svaneholm,
110  544

To Gdynia-March 8-Vasaholm, 2,918- -March 12-Neiden-
fels, 300_ _ ?-fivaneholm, 1,579  4,797

To Bremen-March 10-Nashaba, 7.815; Griesheim, 5,655--.
March 12-Neidenfels, 2,964  16,434

To Hamburg-March 10-Griesheim, 1,122_ _ _March 12-Nei-
denfels, 730: Addl-Eifel, 81  1,933

To Buenventura-March 15-Tillie Lykes, 100  100
To Japan-March 10-Bordeaux Marti, 3.703. -March 13-

Komaki Marti, 2,557_ _ _Mar. 14-Vancouver City, 1,221- 7.481
To Havre-March 14-Ragnhildsholm, 916_ _ _Mar. 14-Sand,

1,547  2,463
To China-March 14-Vancouver City, 2,153  2,153

BEAUMONT-To Japan-March 8-Vancouver City. 1,800  1.800

Bales.

NEW ORLEANS-To Genoa-March 8-Western Queen, 500_ _ - - 500
To Venice-March 8-Western Queen, 50  50
To Gothenburg-March 8-Svaneholm, 200  200
To Gdynia-March 8-Svaneholm, 200  200
To Bremen-March 9-Waban, 775  775
To Ghent-March 9-Palatia, 100  100
To Rotterdam March 9-Palatia, 182  182
To Liverpool-March 14-Queen Maud, 150  150
To Japan-March 9-Komaki Maru. 4,712- -March 14-

Amagisan Marti, 3,200  7.912
To Porto Cortez-March 6-Metapan, 5  5
To Arica-March 10-Zacapa, 300  300

PENSACOLA- To Liverpool-March 9-Afoundria, 699  699
To Manchester-March 9-Afoundria, 425  425
To Bremen-March 12-Ingram, 1,137  1.137

SAVANNAH-To Liverpool-March 9-Schickshinny, 161  161
To Manchester-March 9-Schickshinny, 862  862
To Bremen-March 9-Szhickshinny. 743  743
To Ghent-March 9-Liberty Glo. 50  50
To Genoa-March 12-Montello, 500  500

CORPUS CHRISTI-To Havre-March 9-West Quechee, 846  846

MOBILE- To Liverpool-Feb. 26-Kenowls, 132  132
To Manchester-Feb. 26-Kenowls, 112  112
To Bremen-Feb. 28-West Kyska. 721  721
To Hamburg-Feb. 26-West Kyska, 238  238

• To Rotterdam-Feb. 26-West Kyska, 100  100
To Barcelona-Feb. 26-Mar Negro, 223  223
To Japan-Feb. 28-Vancouver City. 4,000  4,000
To Havre-Feb. 28-Gateway City, 831  831
To Antwerp-Feb. 28-Gateway City, 319  319
To Venice-March 1-Western Queen. 100  100

NEW YORK-To Liverpool-March 9-Adriatic, 146  146
To Dunkirk-Marcn 14-Waukegan, 25 

GALVESTON To Dunkirk-March 10-Vasaholm, 861 
To Liverpool-March 13-Duquesne, 1,688  1,68268815
To Oslo-March 10-Vasaholm, 345 
To Manchester-March 13-Duquesne, 1.967  

1,394675

076364200

To Gothenburg-Marcn 10-Vasaholm. 640 
To Copenhagen-March 10-Vasaholm, 750 
To Gdynia-March 10-Vasahohn. 2,032  2.032
To Venice-March 10-Maria, 2.785  2,785
To Trieste-March 10-Maria, 2.252  2,252
To Bremen-March 12-Nashaba, 3.159: Griesheim, 1,870- - 5,029
To cJaitpy,1,59Japan-March 12-Bordeaux Maru, 5,103: Vancouver
  8,662

To China-March 12-Vancouver City, 7,922  7,922
PENSACOLA-To Bremen-March 15-Arizpa, 35  35
PANAMA CITY-To Antwerp-March 10-Topa Topa, 200  200
WILMINGTON-To Bremen-March 12-Liberty Glo, 1,600-   1.600
NORFOLK-To 01-sT1oHavre-?-Waukegan, 50_ _ _7-City of NewportN 
  151

To Manchester-.9-Manchester Merchant, 25  25
To Bremen-7-City of Newport News, 716  716
To Genoa-7-Motomar, 200  200

LOS ANGELES-To Liverpool-March 9-King City, 107  107
To Manchester-MarM 10-Pacific Pioneer, 22  22
To Japan-March 9-Buenos Aires Meru, 1,100- __March 12-

President Garfield 1.322  2,422
  CHARLESTON-To Bremen-March 10-Liberty Glo, 2,550 

To Liverpool-March 15-Shickshinny, 42 
115,000 85,000 115,000 To Rotterdam-March 10-Liberty Glo, 200 

7,121.475 4.200,160 5,956,003 To Manchester-March 15-Shickshinny, 800 
To Hamburg-March 10-Liberty Glo, 39 

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India_
To America 

Total exports 

11,000
5,000
6,000
2,000

221.499
134.836
438,534
54,664

5,000
6,000
9,000
- -

99,495
76,184

333,395
24,991

This
Week.

10.000

5.000

Since
Aug. 1.

156,614
117,277
416,738
17,659

34,000849,533 co.000534,045 15,000708,288

Note.-A cantar is 99 lbs Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ended Mar. 14 were

115.000 cantars and the foreign shipments 34,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and cloths is steady. Demand for India is
improving. We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1933. 1932.

32s Cop
Twist.

83 Lbs. Shirt-
lags, Common

to Finest.

Cotton
Midaro 32s Cop

Twist.

syl Lbs. Shirt-
ing*, Common

to Finest.

Cotton
Mideirg
Uprds.

d. s. d. s. d.

8%@ 9%
8%0 0%
83415 0%

84 1586
84 @86
84 @86

d. d. s. d. s. d.

5.25
5.25
5.33

8%010%
8%010
8%010

83 10 8 6
83 0 9 6
82 0 8 5

d.

5.26
6.07
5.29

Jan.-

12

Feb.-

16

Mar.-

8%010
9%010%
954010%
9%010%

9%011%
10%011%
10%@11%
1034 @11%

1034@is
1034@is
10 @1134

1934.
86 1591
86 @91
86 @91
86 @91

90
91
91
91

91
91
91

O 9 2
1593
1593
@ 93

• 9
0
@ 9

3
3
7

5.64
5.88
6.05
6.07

6.29
6.80
6.68
6.67

6.55
6.65
6.62

8%010%
8%010
83415 9%
8%0 2%

8 0 asi
8%0 9%
8%0 0%

1933.
83 @86
83 0 8 6
83 0 8 6
83 0 8 6

83
83
83
83

83
83
83

O 8 6
O 8 6
01 8 6
@ 86

O 8 6
O 8 6
@ 86

5.33
5.30
5.25
5.15

4.94
5.09
4.95
4.95

4.79
5.17
5.26

2,550
42
200
800
39

BRUNSWICK-To Liverpool-March 10-Shickshinny, 1.763-- 1,763
To Manchester-March 10-Shickshinny, 1.988  1.988

TEXAS CITY-To Liverpool-March 13-Duquesne 268  268
To Manchester-March 13-Duouesne 503  503
To Bremen-March 12-Griesheim 230 Nashaba, 285  515

LAKE CHARLES-To Bremen-March 13-Narbo, 1,200  1,200
To Havre-March 13-West Quechee, 21  21
To Ghent-March 13-West Quechee, 50  50
To Genoa-March 14-M011910in, 657  857

JACKSONVILLE-To Manchester-March 13-Shickshinny 161.. 163

Total 113,801

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Feb. 23. Mar. 2. Mar. 9. Mar. 16.
Forwarded  66.000 57,000 48,000 55,000
Total stocks  942,000 955.000 956.000 933,000
Of which American  478,000 474,000 471,000 458,000

Total imports  69,000 54,000 65,000 23,000
Of which American  32,000 20,000 23,000 12,000

Amount afloat  146,000 164,000 151,000 203,000
Of which American  56.000 88,000 77,000 77,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday,

Market,
12:15 I
P. M.

Quiet. Quiet. Dull. More
demand.

Moderate
demand.

Quiet.

Mid.UpPds 6.6Id. 6.57d. 6.62d. 6.60d. 6.61d. 6.62d.

Futures.{ Steady, Steady, un- Steady, Steady, Steady, Steady.
Market 1 to 2 pts. changed to 5 to 6 pts.4 to 5 pts. 2 to 3 pts. 2 to 3 pts.
opened decline. 2 pts. dec. advance, decline, decline. advance.

Market. Quiet, Quiet but Quiet but Steady, Quiet. Quiet.
4 2 to 3 pts. steady, un- steady, 6 2 to 3 Ms.2 to 4 pts. I to 2 pts.
P. M. decline, changed to

1 ot. dec.
pts. adv. decline, decline. decline.
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Prices of futures at Liverpool for each day are given below: 12th inst. prices responded to the rally in wheat and ended
  % to Ye. higher. Early prfces were nearly lc. lower, owing

Sat. I Mon. Tues. I Wed. I Thurs. I Fri, to heavy liquidation, but later came a rally under rather
12:0012:0012:15 4:00 12:16 4:00 12:15 400 12:151 4:00 12:15 400 heavy covering of shorts. Country offerings to arrive were
p. mop. m. p. m. p. m.lp. m.p. M. p. m.lp. m. D. m.p. m. p. m. p. m. light, and there was a good demand for cash corn. On the, 

d. d. d. d. d. 13th inst. prices declined 1/4 to Ye. Buying corn against
6.321 6.31 6.29 8.32 6.28 sales of oats characterized the bulk of the business. COU11.-
6.29 6.28 6.27 6.30 6.25
6.27 6.2.5 6.24 6.27 8.22 try offerings to arrive continued light and shipping demand
6.25 6.23 6.22 6.25 6.20 was fair. On the 14th inst. prices followed those of wheat
. __ __ 6.231 --------and  and closed IA to %c. lower. Country offerings continued6.26 6.24 6.22 6.25 6.21
6.28... __ 8.24... _ 6.22 light, but shipping demand fell off.

6.25 6.23 On the 15th inst. prices followed those of wheat downward
6.25 8.23
6.26 6.24 and ended % to %c. lower. Selling pressure was checked,

Mar. 10
to

Mar. 16.

New Contract.
March (1934) 
May
July 
October 
December 
January (1935)
March 
May 
July 
October  
December 
January (1938)
March 

4. d.
6.30
6.27
6.24
6.22
6.23
6.23
6.25

6.261_
6.271__
6.27_

6.27
%AI

6.
6.21
6.19

6.21
-

__
__
_
_
--

d.
6.29
6.26
6.23
6.21
6.23__
6.23
6.24..
6.25
6.25..
6.26
6.27
6.27__

d.
6.32
6.29
8.27
6.25
--

6.26

_
__

d. 1 6.6.35 6.30
6.32 6.27
6.29 6.24
6.27 6.22

6.29 6.24
6.30 --
6.31....

6.33__
6.33__

6.29 
6.29.... .-
6.30

6.321_

6.27
6.27
8.29

6.25 however, by the strength in Buenos Aires and a better in-
6.256.27 quiry for American corn for export. Many were buying corn

against sales of oats. Country offerings to arrive continued
light, and there was a fair shipping demand. To-day prices
ended %c. lower to %c. higher. Final prices are %c. lower
to %c. higher for the week.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  6634 6634 66 6534 6534 6574
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

July 53% 5334 53% 53 52% 52
5134 51% 51% 51% 5034 50

J 
$May 

September  5534 5534 5531 5434 54% 54

BREADSTUFFS.
Friday Night, March 16 1934.

FLOUR was in very limited demand, although prices were
firmer owing to the strength in wheat.

WHEAT was rather quiet. On the 10th inst. prices ral-
lied sharply after early weakness and closed 1 to 11/2c.
higher, under a good demand from commission houses and
short covering stimulated by news from Washington that
the House Coinage Committee had approved two bills under
which silver received in payment for agricultural surpluses
would be accepted by the Treasury at a premium over the
world price. There was a better milling demand, local ship-
pers reporting sales of 33,000 bushels to outside mills. On
the 12th inst. prices ended 1 to 11/4c. higher, on buying
stimulated by the firmness in stocks, favorable progress in
silver legislation, a large decrease in visible supplies of
wheat, and bullish crop reports from the winter Wheat belt.
There was a better outside public interest. Selling pressure
was light.
On the 13th inst. prices fluctuated over a narrow range in

a very small market. It was one of the most inactive ses-
sions of recent weeks. The close was IA to 1/2c. lower. A
late rally was caused by buying owing to reports of dust
storms over a large part of the winter wheat belt. It was
generally clear and warmer in the Southwest. Private re-
ports stressed the need of additional moisture in the winter
wheat belt. Winnipeg closed 'IA to lc. lower, while Liverpool
ended unchanged to %d. higher. About 200,000 bushels of
Canadian Wheat were taken for export, including 100,000 out
of Vancouver.
On the 14th inst., after advancing nearly a cent in the

early dealings, prices reacted and closed I/4c. lower to %c.
higher. Scattered buying stimulated by bullish weather re-
ports from the winter wheat belt and the strength of the
stock market caused the early advance. Trading fell off
later, and in the absence of aggressive buying prices re-
acted. Buying was also discouraged by President Roose-
velt's opposition to the issuance of paper maney for paying
Government operating expenses and the weakness in Winni-
peg also helped to depress the market. There was no pre-
cipitation in the Southwest, and Kansas and Nebraska sent
further complaints of dust storms. The forecast for the
winter wheat belt was for fair and warmer weather. The
weekly weather and crop report said that additional moist-
ure was generally needed over practically the whole winter
and spring wheat belts, except for parts of the Northwest.Both Liverpool and Winnipeg were weaker.
On the 15th inst. prices ended 1%c. lower, on heavy sell-

ing by Eastern interests on the announcement that Secretary
Morgenthau was opposed to action on silver legislation at
this time. Most of the selling was by those Who had bought
on the belief that something would he done on silver. Min-neapolis bulls bought on the decline. It was clear and
warm in the Southwest, and dust storms were reported in
some sections of the belt. Liverpool was % to 1/441. lower,
and Winnipeg ended % to Ihc. off.
To-day prices ended % to %c. higher, on reports of wide-

spread drouth damage in parts of Nebraska and Kansas.
The Government report on the intended acreage of spring
wheat was considered bearish. No rain was reported in
the Southwest, but warmer weather prevailed. Final prices
dhow a rise for the week of '4 to 1.1,4c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.Sat. '(on. Tues. Wed. Thurs. Fri.No. 2 red 10434 10534 104% 104% 10454 10534
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May 

September  

875 88 8834 881 86% 8734July 87 88 88% 88 87 8734
88 89, 8934 89 88 88%

Season's High and When Made. Season's Low and When Made.May 12834 July 182933 May  7134 Oct. 17 1933July  94 Nov.14 1933 July  7034 Oct. 17 1933September -___ 9334 Feb. 5 1934 September   8234 Jan. 4 1934
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  70 6934 69 6831 6734 6834July  7134 7134 7031 6934 6934 6934
INDIAN CORN prices on the 10th inst. rallied with

wheat and closed IA to Ihc. higher. Shipping demand was
good, receipts light. Cash interests were buying. On the

Season's High and When Made.
May  82 July 17 1933
July  5834 Nov. 14 1933
September   57 Jan. 15 1934

Season's Low and When Made.
May 
July 
September  

4334
46
5334

Oct.
Oct.
Jan.

14
14
4

1933
1933
1934

OATS advanced % to %c. on the 10th inst., on short cov-
ering and some local investment buying induced by the
strength of wheat. Northwestern houses were selling oats
against purchases of corn. On the 12th inst prices advanced
% to 1/2c. in sympathy with the rise in other grain. Cash
Interests were fair buyers of the near deliveries, while
Northwestern interests sold oats against purchases of corn.
On the 13th inst. prices fell % to %c., on light selling.
Demand was slow. Northwestern interests were selling oats
against purchases of corn. On the 14th inst. prices ended

lower to %c. higher. Support was lacking. The coun-
try movement was small, but this was offset in a measure
by ample supplies in terminal markets. There was a fair
shipping demand.
On the 15th inst. prices closed % to lc. lower, or at about

the low level of the day. There was considerable liquida-
tion of May contracts. Support was absent. Some were
selling oats against purchases of corn. To-day prices ad-
vanced '4 to I/4c. in sympathy with wheat. Final prices are
unchanged to Y4c. lower for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  4634 4734 47 47 45 45
, DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  3431 34% 34% 3434 3334 33%
July  3434 3531 3434 35 3434 34 3(
September  34% 3534 35 35 3434 3434
Season's High and When Made. Season's Low and When Made.

May  5634 July 17 1933 May 21 Oct. 17 1933
July 4034 Oct. 3 1933 July  27 Oct. 17 1933
September 37% Jan. 30 1934 September 32 Feb 28 1934
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  asg 3534 3531 35 3434 35H
July 3634 3631 36 3534 3534 36%

RYE was quiet, but advanced % to 1/2c. on the 10th inst.
in response to the rally in wheat. Selling pressure was
light. On the 12th inst. prices advanced 1 to 1'4c. on short
covering owing to the strength in wheat. On the 13th inst.
prices ended % to %c. lower, under light selling influenced
by reports of further importations of foreign rye. Trading,
however, was light. On the 14th inst. there was a further
decline of ih to %c., on light selling. The decline in other
grain had its influence. The demand was slow. On the
15th inst. prices reflected the weakness in wheat and de-
clined 114 to ly4c. Selling was light, but there was a lack
of buying power. To-day prices ended %c. lower to %c.
higher. Final prices show a decline for the week of
1/2 to %c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  5934 6034 6034 5934 5834 59
July  6131 6234 6134 6034 5934 6034
September  63 6434 6334 6331 6234 62
Season's High and When Made. Season's Low and When Made.May 1i63( July 19 1933 May  41 Oct. 17 1933July  70 Nov. 21 1933 July  5234 Oct. 17 1933

September_ _ _ 6634 Feb. 5 1934 September.. _   61 Feb. 21 1934
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG.

Sat. Mon. Tues. Ted. Thurs. Fri.May  4831 49 4834 4734 4651 4731July  5031 5034 4994 4834 4834 4834
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO.

Sat. %don. Tues. Wed. Thurs. Fri.May  463( 463' 46% 463' 46 4634July  48% 48% 48% 48% 473' 48September  473 4834
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.May  4154 4134 41 4034 4034 4034July   4234 4234 4234 4134 4131 4134
Closing quotations were as follows:

Wheat, New York-
No. 2 red. c.i.f., domestic
Manitoba No. 1, f.o.b. N.

Corn, New York-
No. 2 yellow. all rail 
No. 3 Yellow. &Brat' 

Y- 75%

65%
65%

GRAIN
Oats, New York-
No. 2 white  45
No. 3 white  44

Rye,No.2,f.o.o.bond N. Y 54%
Chicago. No. 2  Nom.

Barley-
N. Y., 4734 lbs. malting 62
Chicago, cash  50-82
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FLOUR.

Spring pats., high proteint6.75©7.00 i'Vqe flour patents  $4.55 4 .75
Spring patents  6.50@6.8() Seminola. bbl.. Nos. 1-3- 9.05l9.55
Clears, first spring  6.00(6.35 Oats goods  2.50
Soft winter straights__ 5.85()6.25 Corn flour  1.90
Hard winter straights___ 6.35@6.55 Barley goods-
Hard winter patents-- 6.55@6.85 Coarse  3.80
Hard winter clears  5.85@6.25 Fancy pearl,Nos.2.487 5.45@5.85

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three yeais:

Receipts at- Flour. Wheat, Corn, Oats. Rye. Barley.

bbls.1960,.bush. 60 lbs.bush. 56 lbs. bush. 32 lbs.bush.561bs.bush.481bs.
Chicago 159,000 74,000 683,000 264,000 2,000 180,000
Minneapolis_ 459,000 171,000 66,000 32,000 217,000
Duluth 166,000 77,000 7,000 3,000 15,000
Milwaukee 14,000 5,000 135,000 20,000 1,000 269,000
Toledo  47,000 17,000 32,000 1,000
Detroit 17,000 6,00 16,000 2,000 14,000
Indianapolis_ 35,000 339,000 110,000 • 
St. Louis_ _ __ 131,000 232,000 335,000 134,000 2,000 21.000
Peoria 50,000 24,000 230,000 40,000 18.000 40,000
Kansas City 10,000 650,000 245,000 12,000  
Omaha 214,000 143,000 15,000
St. Joseph.. 60,000 129,000 16,000
Wichita  64,000 11,000 2,000
Sioux City- 17,000 10,000 1,000 1,000
Buffalo 48,000 442,000 246,000 7,000

Total wk.1934 364,000 2,112,000 2,973,000 981,000 60,000 765,000
Same wk.1933 309.000 1,889,000 1,352,000 520,000 87,000 258,000
Same wk.1932 335,000 3,410,000 1,769,000 671,000 114,000 359,000

Since Aug. 1-
1933 11,009,000158.929.000141,443,000 51,821.000 8,520,00036,576,000
1932  
1..1

11,955,000234,313,000127,516,000
1.1 arm Ann 0An got nr. QQ nag nail

60.330,000
AO 05 null

7,318,00027,552,000
4 247 122194.202 nivi

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, March 10 1934, follow:

Receipts at- Flour. I Wheat. I Corn. I Oats. Rye. Barley.

New York__
Philadelphia__
Baltimore..
Newport News
Norfolk 
New Orleans *
Galveston_
St. John West
Boston 
Halifax 

bbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs . bush.561bs.
149.000 2,000 5,000 69,000 2,000
26.000 1,000 10,000
11,000 95,000 29,000 39.000 13,000

31,000

21,000 21,000
19,000

45.000 553,000
19,000
36,000 137,000

11,000
42,000 30,000
2,000

2,000
9,000

1,000

Wheat,
United States-- bush,

Milwaukee afloat 
Minneapolis 21,208,000
Duluth 12,139,000
Detroit  276,000
Buffalo  4,007,000
" afloat  3,662,000

Total-Mar. 10 1934_ 97,122,000
Total-Mar, 3 1934_100,640,000
Total-Mar, 11 1933_142,431,000
Note.-Bonded grain not included above: Wheat, New York, 1,818,000 bushels:

New York afloat, 254,000; Philadelphia. 221,000; Boston, 635,000; Buffalo, 430.000;
Buffalo afloat, 2,611,000; Duluth, 3,000; Newport News, 111,000; total, 6,083,000
bushels, against 7,483,000 bushels in 1933.

Wheat,
Canadian- bush,

Montreal  3,506,000
Ft. William & Pt. Arthur 69.772,000
Other Canadian & other

water points  33,629,000

Total-Mar, 10 1934..106,907,000
Total-Mar, 3 1934_108,116,000
Total-Mar. 11 1933_ 99,001,000
Summary-

American  97,122.000
Canadian 106,907,000

Total-Mar, 10 1934_204,029,000
Total-Mar, 3 1934_208,756,000
Total-Mar, 11 1933_241,432,000

The v,orld's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, f( r the week
ending Friday, Mar. 9, and since July 1 1933 and July 2
1932, are shown in the following:

Corn,
bush,

204,000

Oats.
bush,

268,000

Mar. 17 1934

Rye, Barley,
bush. bush

4,676,000 16,193,000 2,995,000 7.867,000
5,906,000 11,414,000 2,709,000 1,842.000

16,000 35,000 40,000 56,000
7,395.000 1,330,000 1,407,000 725,000
687,000 395,000

64,377,000 40,371,000 11,792,000 13,016,000
65,670,000 41,032.000 11,963,000 13,355,000
36,230,000 24,090,000 7,745,000 8,631,000

Corn,
bush.

Oats,
bdsh.

Rye,
bush.

Barley,
bush.

234,000 452,000 247,000
  5,070.000 2,171,000 4,829,000

  3,129,000 494,000 534,000

  8,533,000 3,117,000 5,610,000
  8,557,000 3,127,000 5,669,000
  3,907,000 3,428,000 2,887,000

64,377,000 40,371.000 11,792,000 13,016,000
  8,533,000 3,117,000 5,610,000

64,377,000 48,904,000 14,909,000 18,626,000
65,670,000 49,589,000 15,089,000 19,024,000
36,230,000 27,997,000 11,173,000 11,518,000

Exports.

Wheat. Corn.

Week
Mar. 9
1934.

Since
July 1
1933.

Since
July 2
1932.

Week
Mar. 9
1934.

Since
July 1
1933.

Since
July 2
1932.

North Amer_
Black Sea._ -
Argentina...
Australia.
0th. countr's

Bushels.
3,920.000
352,000

4,940,000
2,030,000
384,000

Bushels.
156,507,000
36,083,000
87,621.000
65,918.000
20,928,000

Bushels.
226,977,000
19,224,000
60,580.000
109,038,000
21,325,000

Bushels. Bushels.
14,000 602,000

587,000 22,792,000
1,527,000155,652,000

213,000 8,539,000

Bushels.
5,242,000

47,782,000
153,087,000

25,204,000

ush.481bs. Total 11,626.000367,057,000437,144.000 2,341.000187,585.000 231,315,000

3,000

Total wk.1934 307,000
Since Jan.1'34 2,643,000

858,000
7,699,000

92,000
1,089,000

157,000
1,046,000

16,000
258,000

3,000
99,000

Week 1031...... 314,000 770,000 78,000 88,000 27,000 38,000
Since Jan.1'33 2,742,000 7.623.000 835.000 810,000 133,000 61,000

*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, March 10 1934, are shown in the annexed
statement:

Exports front- Wheat. Corn. Flour. Oats. Rye. Barley.

New York 
Baltimore 
Norfolk 
Newport News 
New Orleans 
St. John West 
Halifax 

Total week 1934.
Same week 1933____

Bushels.
222,000

553,000
137,000

Bushels.
38,000

11,000

Barrels.
16.996
1,000

1,000
6,000

45,000
36,000

Bushels.

6,000
9,000

Bushels. Bushels.

912,000
1,591.000

49,000
115,000

105,996
46,328

15.000
8,000 17.000 38,000

The destination of these exports for the week and since
July 1 1933 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- Mar. 10 July 1 Mar. 10 July 1 Mar. 10 July 1

1934. 1933. 1934. 1933. 1934. 1933.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 73,810 1,969,914 425,000 32,154,000 282,000
Continent  15,956 501,225 478,000 45,525,000 49,000 195,000
So. & Cent. Amer. 2,000 45,000 9,000 394,000 1,000
West Indies 10,000 591,000 37,000 43,000
Brit, No. Am. Col. ___ 38,000  • 1,000
Other countries_ _- 4:230 167,838 612,000 10,000

Total 1934 105,996 3,312,977 912,000 78,722,000 49,000 532,000
Total 1933 46,328 2,702,486 1,591,000 120,736.000 115.000 4,585,000

The visible supply of grain, comprising the stocks in
granary at principal pcints of accumulation at lake and
seaboard ports Saturday, March 10, were as follows:

GRAIN STOCKS.
Wheat, Corn, Oats, Rye. Barley,

United States- bush, bush, bush, bush. bush.
Boston  31,000 3,000
New York  47,000 47,000 165,000 1,000 20,000
" afloat  319,000 19,000

Philadelphia  285,000 83,000 104,000 52,000 8,000
Baltimore  921,000 8,000 111,000 20,000 3,000
Newport News  217,000 28,000
New Orleans  8,000 246,000 81,000 13,000
Galveston  569,000
Fort Worth  2,842,000 221,000 528,000 7,000 31,000
Wichita  1,631,000 23,000 10,000
Hutchinson  2,737,000 4,000
St. Joseph  2,377,000 3,251,000 663,000 33,000
Kansas City 31,002,000 4,699,000445,000 99,000 48,000
Omaha  5,509,000 7,581,000 1,622,000 93,000 60,000
Sioux City  577,000 805,000 374,000 7,000 8,000
St. Louis  3,343,000 1,765,000 316,000 163,000 34,000
Indianapolis  625,000 1,961,000 713,000
Peoria  11,000 178,000 254,000 8,000
Chicago  3,083,000 20,288,000 3,502,000 2,692,000 1,174,000
- afloat  294,000   1,429,000

Milwaukee  15,000 3,712,000 2,240,000 46,000 704.000

PLANTING INTENTIONS AS OF MARCH 1 1934.-
The United States Department of Agriculture issued on
March 15 its report on farmers' intentions to plant wheat,
corn, oats, tobacco, potatoes, &c., in 1934. The report
follows:
The Crop Reporting Board of the United States Department of Agri-

culture makes the following report on the indicated acreage for harvest in
1934 of certain crops upon which approximately 51,000 farmers in al/
parts of the country made reports to the Department on or about March 1
regarding their planting intentions for the 1934 season.
The reported planting intentions have been analyzed and interpreted

to a potential harvest-acreage base assuming that the growers' planting
Intentions for 1934 will bear somewhat similar relationship to the acreage
eventually harvested as has prevailed in the past. In other words, tne
adjustments may be said to allow for average influence of difficulties at
planting time, loss of planted acreage from various causes and similar
exigencies.
The figures are not estimates of the acreage that will actually be harvested

in 1934 but are to be considered only as indicative of the probable acreage
for harvest judging by plans now reported by growers. Tney are offered
primarily to assist growers generally in making such further changes in
their planting plans as may appear desirable. The acreage actually har-
vested in 1934 may turn out to be larger or smaller than the indicated
acreages here shown, by reason of weather conditions, price changes, labor
supply, financial conditions, developments in the Department's program
for crop acreage adjustment, and the effect of the intentions report itself'
upon farmers' actions.

Crop.
Acreage Harvested.

Acreage Indicated
for Harvest 1934.

1931. 1932, 1933.
P. C. of
1933

Harvest

Corn, all 
All spring wheat 
Durum 
Other spring 

Oats 
Barley 
Flaxseed 
Rice 
Grain sorghums _ a 
Potatoes 
Sweet potatoes and yams
Tobacco 
Beans, dry edible 
Peanuts, grown alone_b_
Soybeans, grown alone.c
Cowl:was, grown alone _ c_
Tame hay, -  

105.948,000
14,023.000
2,960.000
11,063.000
40.084,000
11,424,000
2,416,000
964,000

7,166,000
3,366,000
785.000

2,014,000
1,913,000
1,687,000
3,141,000
1,496,000

54,136.000

108,668,000
21,928,060
3,946,000
17,982,000
41,425,000
13,346,000
1,975,000
868,000

7,864,000
3,381,000
926,000

1,414,000
1,408,000
1,937,000
2,965,000
2,062,000

53,282,000

102,239,000
19,073.000
2,310,000
16,763,000
36.541.000
10,052,000
1,283,000
769,000

8,143,000
3,184,000
761,000

1,754,000
1,671,000
1.599,000
2,705,000
1,729,000

53,829,000

92,073,000
18,594,000
2,155.000
16,439,000
38,840,000
11,818,000
1,559,000
739,000

8,743,000
3,412,000

. 793,000
1,306.000
1,945,000
1,655,000
2.999,000
1,808,000

54,092.000

90.1
97.5
93.3
98.1
105.7
117.6
121.5
96.1
107.4
107.2
104.2
74.4
116.4
103.5
110.9
109.8
100.5

a All purposes. b Total acres of peanuts grown alone for al purposes. c Partly
duplicated in hay acreage.

COMMENTS CONCERNING CROP REPbRT.-The
Agricultural Department at Washington, in giving out its
report on cereal stocks on March 15, also made the fol-
lowing comments:
March 1 reports to the United States Crop Reporting Board from 51.000

farmers reporting on the acreages of the principal field crops (excluding
cotton) that they intend to grow this season indicate that the total harvested
acreage of these crops (including winter wheat and rye) will probably be
little above the sharply reduced acreage harvested last season, when a
very unusual acreage of small grain crops was abandoned. On tne whole,
farmers appear to be planning conservative acreages of field crops except
potatoes, beans and grain sorghums.
Assuming only the usual difficulties at planting time and no more than

the usual changes in plans or abandonment of acreage planted, the reported
intentions Indicate that the acreage of corn will be decreased 10% from
the acreage harvested last year and tobacco nearly 26%. The prospective
spring wheat and rice acreages, as calculated by States, show nominal
reductions for toe United States of between 2 and 4%. The crops of
which farmers plan to harvest an increased acreage include oats, with an
intended increase of nearly 6%, barley nearly 18%, flaxseed 21%. grain
sorghums and potatoes 7%, beans 16%, peanuts 4%, soybeans 11%,
cowpeas 10%, and hay less tnan 1 %. These increases are in comparison
with the low crop acreages harvested last season. Even with these ex-
pected increases over last year, the acreages of oats, flaxseed and peanuts
would still be substantially below the acreages harvested in 1931 and 1932 Al
Combining the indicated acreages of those crops and adding present

indications for winter wheat and rye, the prospects are for a total acreage
of main crops, excluding cotton, about 1% greater than was actually
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harvested last season, but about 6% below the average acreage of these
crops harvested during the five years 1928-32.

In using these March I reports, allowance should be made for the fact
that crop acreage reduction programs are still in progress and plantings
may differ more from March 1 intentions than in ordinary years. Fur-
thermore, in a considerable section of the Great Plains area the ground
is at present exceedingly dry and both the acreage that will be planted
and the subsequent abandonment are very uncertain. Spring sowings also
depend in part on the extent to which winter grains are winter-killed and
this could not be predicted accurately on March 1. On the whole, however,
considering the cotton reduction campaign, the reported plans of farmers
with regard to other crops, the soil moisture and irrigation water supply in
the western half of the country_ and the injury to fruit and other crops
from the severe winter in the Northeast, the present prospects are for a
crop output somewhat above the very low output of last season but below
production in any other recent year.
Corn.—March intentions indicate 92,073,000 acres of corn for harvest

in 1934, compared with 102,239,000 acres harvested in 1933, a decrease
of nearly 10%. The greatest decreases are reported in the improtant corn-
producing States. The only increases reported, except in South Dakota
and Montana. where abandonment was great last year, are in a few of the
Southern States. The prospective acreage would be the smallest corn
acreage since 1898, with the exception of 1903.
The reports from farmers, on which this report is based, were made on

about March 1. The Crop Reporting Board made no attempt to allow
for changes in farmers' plans which might occur after that date because
of the corn acreage reduction campaign of the Agricultural Adjustment
Administration.
Wheat.—A decrease of about 2% in tne acreage of spring wheat other

than durum to be harvested in 1934 as compared with the acreage harvested
in 1933 is indicated by reports from farmers. Indicated acreage for harvest
this year is 16,439,000 acres. Sharp decreases are noted in the Pacific
Coast States where an unusually large acreage of spring wheat was planted
in 1933 to replace winter-killed winter wheat. Smaller decreases are
reported in otner important spring wheat-producing States except South
Dakota, where drought reduced tne acreage harvested in 1933 to an ex-
tremely low figure. A further decrease in Durum wheat is reported this
year, indicating an acreage for harvest of 2.155,000 acres, compared with
2.310,000 acres harvested in 1933. The indicated acreage of all spring
wheat for harvest in 1934 is 2.5% less than the acreage harvested in 1933.
The decrease from 1933 in sown acreage, however, Is greater than the de-
crease in acreage for harvest because of unusually heavy abandonment
in 1933.
The December report of the Board indicated a probable abandonment

of winter wheat in the neighborhood of 20%. Reports as of March 1 indi-
cate that growers then expected less abandonment than was anticipated
In December and suggest that the total acreage of wheat for harvest in
1934 may exceed the 1933 acreage by some 10 or 12%. The Board has made
no allowance for the effect upon wheat acreage of the re-opening of the
wheat campaign or for adjustments in acreage which farmers may find
necessary in compliance with wheat contracts,
oats.—From present indications, the area of oats harvested in 1934 may

be about 5.7% greater than last year, or 38.640.000 acres. However,
this acreage would be smaller than was harvested in any of the previous 15
years except 1933 and 1929. Due to unfavorable weather conditions the
area harvested in 1933 was the smallest since 1909.

Indications are that acreage will be greater than last year in all sections
of the country, but particularly so in some of the West Central and South
Central States where 1933 production was very light.
Barley.—The indicated acreage of barley for harvest in 1934 is 11,818.000

acres, an increase of 17.6% from the acreage harvested in 1933, but about
7% below the five-year average (1928-32) acreage harvested. The 1933
acreage was the smallest in several years because of extensive abandonment.
The greatest increases in 1934 acreages over those of 1933 are in the Dakotas,
although large percentage increases are reported in several other States.

WEATHER REPORT FOR THE WEEK ENDED
MARCH 14.—The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended March 14, follows:
The beginning of the week had generally, moderate temperatures and

more or less snow from the nothern Mississippi Valley eastward. There
was also some precipitation in the far Northwest. On the 6-9th a high
pressure area moved southward over the Great Plains and thence eastward
to the middle Atlantic area, attended by a sharp drop in temperature, and
the latter part of the week had decidedly subnormal warmth generally over
the eastern half of the country. However, at its close, there was a marked
and widesptead reaction to warmer weather. Abnormal warmth persisted
west of the Rocky Mountains, with some unusually high temperatures in
the south Pacific area. Los Angeles reported 90 degrees, or higher, on
three successive days from the 9th to the 11th.
Chart I shows that the week, as a whole, was much colder than normal

everywhere from the Great Plains eastward, except in the extreme South-
east where about normal warmth prevailed. The greatest minus departures
from normal occurred in the central Mississippi and Ohio Valleys and
middle Atlantic area, where the deficiencies ranged from 8 to 13 degrees.
West of the Rocky Mountains the plus departures were as pronounced as
were the deficiencies in the East. In the Great Basin and Pacific areas the
weekly means were from 6 degrees to as much as 15 degrees above normal.
Chart I shows also the southern limit of freezing weather and of zero

temperatures, as reported from first-order stations during the week. The
line of freezing extended well into northern Florida and to the east Gulf
coast, while the minima in the central valleys ranged from 0 degree in the

Vpper Missouri to 12 to 14 degrees above zero in the extreme lower Ohioalley. Readings as low as zero occurred in some middle Appalachian
mountain sections.
Chart II shows the geographic distribution of precipitation for the week.

Moderate to heavy amounts occurred in Kentucky, Tennessee and West
Virginia. and in the Atlantic States from South Carolina northward.
Elsewhere, except locally, there was very little precipitation, the week
being entirely rainless over a large western area, except in the extreme
Northwest.

Following the relatively warm weather of last week in the Middle and
Northern States. the return of subnormal temperatures and more or less
snow, together with precipitation in the South, made another generally
unfavorable week for outside operations on farms in nearly all sections east
of the Mississippi River. Freezing weather again did some damage to tender
vegetation from the lower Mississippi Valley eastward, but fruit in the South
apparently is still largely unharmed. In Florida there was some damage by
the cold in northern sections, but, otherwise, conditions were mostly favor-
able. In general, the surface soil is too wet for working in Appalachian dis-
tricts, and also south of the Ohio River and in the extreme lower Mississippi
Valley. However, some gardening was accomplished as far north as Tennes-
see and considerable early truck planted in southeastern Virginia.

In central and southern States between the Mississippi River and Rocky
Mountains some field work was accomplished, with a little seeding reported
as far north as Missouri and Kansas. From the Rocky Mountains west-
ward the fair and abnormally warm weather facilitated all outside opera-
tions and the season in this area is unusually advanced. In the more
western States every week since the first of January has been decidedly
warm, and all vegetation is far ahead of an average year, in places as much
as four weeks ahead.
SMALL GRAINS.—In practically the entire winter and spring wheat

region, except parts of the far Northwest. there is a general need of addi-
tional moisture, especially for the subsoil. Even in those sections where
surface soil is sufficiently moist for present needs, the subsoil is unfavorably
dry and much precipitation is necessary to replenish the deficiencies.
In the Ohio Valley there was some snow protection during the coldest

weather of the past week, but at present there is very little cover and winter
wheat shows no marked change from the condition of last week. In Missouri
wheat is fair to good, with the surface moisture sufficient for present needs,
while in Kansas the crop is showing general improvement, with top soil
moisture now adequate. Rain is still needed in Oklahoma, western Texas
and New Mexico, while the northern Plains area continues drouthy. In
Montana light snows were favorable and most winter grains made slow
growth in favored areas. In Colorado wheat is good and was improved
by the recent moisture, while all grains are looking well in the eastern Great
Basin and the Pacific Northwest. Winter cereals are poor to only fair
in the Southeast, while in the Northeast from Maryland northeastward
there is still some snow cover.

Planting oats has begun in Missouri and seeding was resumed the latter
part of the week in southeastern Kansas. Local reports of grain seeding
were received from North Dakota, while the eastern Great Basin reports
some spring wheat up. In Oklahoma spring oat planting is completed
locally: in parts of the Southeast only a few have been seeded.

THE DRY GOODS TRADE
New York, Friday Night, March 16 1934:

The turn for the better in weather conditions and the
approach of Easter caused a brisk revival in retail business,
with good prospects that sales in the two weeks that are
still available for Easter buying will recover a substantial
part of the volume lost during the preceding period of stormy
weather. Demand in all lines picked up considerably, with
best results being recorded in the apparel departments. As
compared with March 1933, sales of department stores so
far are reported to show. gains of up to 30%, while chain
systems in some instances were able to double last year's
dollar volume. Inasmuch, however, as the paralyzing
effects of the banking holidays were in full force during
March 1933, a fair standard of comparison cannot be ob-
tained until next month, for it was in April of last year
that retail business experienced its first pick-up following
the breakdown during the first three months of that year.
The better sentiment prevailing in retail quarters was also
reflected during the past week in the considerable increase
of the number of buyers in the New York market, which,
according to one compilation, reached more than twice the
figure of the corresponding week last year.
As a result of a heavy volume of rush orders for the

Easter business, activity in the wholesale dry goods mar-
kets was well sustained. Orders for fall goods by retailers,
however, are not coming in in as heavy volume as antici-
pated, largely because of the various uncertain factors in
the outlook for the future. Wholesalers are reported to
have restricted their purchases somewhat, but the sold-up
condition of the mills is expected to maintain strength in
the various markets unless the buying lull is protracted.
Sheer types of wash goods were the lines in which whole-
salers were mainly interested. Delivery difficulties are
said to be increasing, particularly on printed fabrics. De-
mand for silk goods showed a slight improvement, but the
volume of business continued unsatisfactory. Most interest
existed in sheers and taffetas. Unless a material improve-
ment in business occurs shortly, silk production will have to
be curtailed or stocks of greige goods will accumulate ma-
terially. While shipments of rayon yarns are holding up
very well, with producers being well sold through April,
orders for May delivery are coming in rather haltingly,
largely, as is believed, as a result of the uncertainty regard-
ing the imposition of a compensatory tax. Following the
recent price reduction for acetate yarns, a slightly better
demand developed for this type.

DOMESTIC COTTON GOODS.—Trading in gray cloths
continued quiet, with the market waiting for further devel-
opments on the question of hours and wages for the industry,
and with no incentive emanating from the movement of raw
cotton prices. Sales remain considerably below output, but
shipments continue to approach production, and most mills
still can boast of a substantial backlog of unfilled orders.
While sales of finished goods show a falling off, deliveries
on old contracts held up well and ran into substantial yard-
age. Second-hand offerings, particularly towards the end
of the week, appeared to be increasing and resulted in an
appreciable weakening of the price structure. Activity in
the fine goods market was fairly well maintained, and prices
held at previous levels. Orders were mostly for quick
shipment, while interest in the later deliveries was said
to be insignificant. Piques continued in good demand, and
considerable interest developed for curtain materials in
both plain and fancy construction. A fairly appreciable
amount of business was booked on Frencrh crepes. Closing
quotations in print cloths were as follows: 39-inch 809s,
9%c.; 39-inch 72x76's, 9c.; 39-inch 68x72's, 7% to 774c.;
38%-inch 64x60's, 64 to 7c.; 38%-inch 60x48's, 61/4 to 6%c.

WOOLEN GOODS.—The general opening of fall lines by
men's wear worsted mills confirmed earlier reports of a
10% reduction in prices. Clothing manufacturers placed a
moderate amount of orders at these levels, but a number
of buyers felt unable to enter the market, having still stocks
of materials on hand which they bought last summer. The
Present cut in worsted prices is expected to restore these
materials in their competitive standing with regard to cotton
mixtures which, on account of their much lower prices,
have recently attracted so much interest in the clothing
industry. Reports from retail clothing centers are spotty.
with some anxiety prevailing among retail merchants as
to the reception of the higher spring suit prices by the con-
suming public. Trading in women's wear fabrics was of
fair volume, with more interest being shown in cloakings.
Flannels and tropicals continued to meet with good demand,
while business in women's suitings showed signs of slack-
ening. Retail sales of women's apparel expanded substan-
tially with the Easter season drawing near and more sea-
sonable temperatures making their appearance.
FOREIGN DRY GOODS.—Demand for dress linens as

well as men's suitings appears to be on the increase, and
little doubt is felt that the coming season will see con-
siderably larger sales, particularly of the heavier suitings.
Buyers of burlap showed a slightly better interest in ship-
ments, partly as a result of the favorable report on con-
sumption and domestic stocks, and also owing to advices
from the primary market which stressed substantial in-
terest on the part of Argentine users. Domestically, light-
weights were quoted at 4.85c., heavies at 6.60c.
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State and City Department

NEWS ITEMS
Detroit, Mich.—Bondholders to Receive Second Interest

Distribution on April 1—Over 91% of Bonds to Be Refunded
Now Deposited or Pledged.—Having distributed to depositing
bondholders of this city two-thirds of the interest which
matured on their bonds for the period from July 1 1933
through Dec. 31 1933, the City of Detroit Bondholders'
Refunding Committee announced on March 14 that it
planned to make a similar distribution on April 1 to those
depositors having coupons or registered interest due during
the period beginning Jan. 1 1934 through March 15 1934.
This distribution will be made to depositors of record March
20 1934.
More than 9134% of the bonds and notes to be refunded under the plan

have now been deposited or pledged with the committee, of which B. A.
Tompkins, Vice-President of Bankers Trust Co., New York, is chairman.
The initial interest distribution, exceeding 83,400,000 was made to holders

of more than $240,500,000 of bonds and notes, who had deposited with the
committee as of Dec. 15. Since that time additional securities have been
deposited and have received their share of the distribution. The interest
payment applicable to the last half of 1933 is available to the remaining
bondholders at the time they deposit their bonds with the committee.
The committee expects to distribute at a later date the interest on de-

posited bonds which will become due between March 15 and June 30 1934
.as provided in the plan.

The distribution of interest by the committee applies only to the city's
tax supported debt, as payments have been made without interruption
on the city's Street Railway Bonds and were resumed on its Water Bonds
on July 1 of last year.
In order that the plan may be declared operative and all of the city's

obligations promptly returned to a regular interest paying basis, the com-
mittee urges all bondholders who have not yet deposited their bonds to
do so immediately.
(The official advertisement of this notice appears on page VII of this

issue.)

Iowa.—Bond Sales Aggregating Over $13,000,000 Planned
by Counties.—We have received from the State Highway
Commission a detailed report on offerings of primary road
refunding bonds by 46 counties in this State, all of which are
scheduled for the latter part of this month. The issues to
be sold aggregate $13,657,000, and a separate report on
each offering appears in subsequent pages of this section
under their respective captions. The New York "Herald
Tribune" of March 13 commented as follows on this con-
templated financing, summarizing the information contained
in the official offering notices:

Notices have been issued by the Highway Commission of the State of
Iowa of bond sales by 46 counties in the State, aggregating $13.657.000.
to be effected in the latter half of this month. The arrangements reflect
the several unsuccessful attempts to make possible a State bond flotation
of $100,000,000 to unify the Iowa highway system and transfer construc-
tion tasks to the State highway authorities.
Fs. The $13,657.000 bond sales now scheduled will take place successively
from March 15 to 30 at the 46 county seats. The issues range in size from
a $901,000 flotation for Polk County to a $70.000 issue for Mills County.
Maturities will vary from 1935 to 1950, and all Issues will be for refunding
purposes. Although these bonds will be of interest chiefly to dealers in
the Middle West. some banking firms in New York will participate in
bidding syndicates.
In the aggregate this transaction is one of the most important recently

announced in the State and city bond field. The county primary road bonds
to be refunded are regarded in the investment market virtually as Iowa
State obligations, and the new refunding bonds naturally will have the same
ratings. The State now provides funds out of its ample gasoline and auto-
mobile license tax revenues for servicing the securities. In a statement
accompanying the notices of sale it is indicated that the gasoline taxes alone.
which are allocable to the primary road fund by the State, amounted to
$1,789,945 in the period from Dec. 1 to March 1, while similar revenues in
the same period one year ago were $1,569.386. Figures on license fees were
not made available owing to changes in methods.

It is understood here that the refunding is mainly to reduce the interest
costs on the outstanding obligations. The bonds carry rates up to 5%,
but as virtual State obllgations refunding bonds probably can be sold
more advantageously at present. The sales thus will afford a further teat
of State credit which has been found unusually high in recent bidding on
Pennsylvania, New Hampshire and other bonds.
Iowa authorities have been seeking since 1928 to find a way to use the

State's credit for its highway system. An issue of $100,000,000 was au-
thorized in that year. but defects in the enabling Acts made legal tests
advisable, and the State Supreme Court held the measure unconstitutional,
largely because the Acts permitted the issuance of bonds due in more than
25 years. Changes have since been made in the Acts, but pending final
determination of all problems, the authorities have now decided to proceed
with the refunding of county Issues as opportunity offers.

In connection with the above report the following nota-
tion was issued by the Highway Commission on March ,14:
To Prospective Bidders on

Iowa Primary Road Refunding Bonds'
Since sending you the original schedule on Primary Road Refunding

Bond sales scheduled in Iowa during the period March 15 to March 30,
incl., it has been necessary to make two changes in sale dates, as follows:

Jackson County, scheduled for March 20 at 3.00 p. m., has been
changed to March 24 at 10.00 a. m.
Van Buren County, scheduled for March 21 at 3.00 P. m., has

been changed to March 28 at 10.00 a. m.
These changes were necessitated by failure to secure proper publication

in official papers, in time to hold the sale as originally scheduled.
IOWA STATE HIGHWAY COMMISSION.

By: C. COYKENDALL,
Administration Engineer.

Minnesota.—Supreme Court Defers Decision on Income
Tax Case.—The State Supreme Court took under advisement
on March 6 the question of the validity of the new State
income tax law, recently declared unconstitutional by Dis-
trict Judge Hanft in a test case instituted by Sidney R.
Reed, income tax specialist—V. 138, p. 1257. The Min-
neapolis "Journal" of March 7 had the following to say on
the case:
The suit to test the constitutionality of the State income tax law passed

by the 1933 Legislature was taken under advisement Tuesday by the
Minnesota Supreme Court, following arguments by counsel for both sides.
The tax was declared unconstitutional by District Judge Hugo 0. Rani%

of St. Paul in a decision on a suit brought by Sidney R. Reed and the
Thompson-Parker Holding Co. of Minneapolis.
The chief contention of G. A. Youngquist, plaintiff's attorney, was

that the tax, which is graduated and grants certain exemptions, violates

that section of the constitution which provides that taxes shall be uniform
on the same classes of subjects.
Attorney-General Harry H. Peterson, defending the tax, asserted that

an income tax is not a property tax within the meaning of constitutional
provisions and that the law produces no prohibited double taxation. Mr.
Youngquist contended that a tax on income from real or personal property
is a tax on the property itself.
Pending an early decision by the high court. the State Tax Commissioner

has extended the time for filing of income tax returns one month to April 15.

Missouri.—Attorney-Genei al Rules Illinois Notes Not Ac-
ceptable to Secure State Deposits.—Attorney-General Roy

cKittrick ruled on March 6 that revenue notes of the State
of Illinois are not acceptable as security for State deposits,
according to an Associated Press dispatch from Jefferson
City to the St. Louis "Globe-Dispatch" of March 7, which
went on to say:

State Treasurer Richard R. Nary had asked a ruling as to the legality
of the acceptance of the revenue notes by him as security for State deposits
in the Telegraphers National Bank, St. Louis.
The particular revenue notes referred to is an issue of $10.000,000 bearing

6% interest, proceeds of whicn were appropriated by the Illinois Legislature
for that State's Emergency Relief Commission.
The opinion, written by Covell R. Hewitt, an Assistant Attorney-General

and approved by McKittrick, held that the revenue notes were not ac-
ceptable as security because "they are not registered State bonds of the
State of Illinois." It was pointed out that Missouri statutes provide in
addition to surety bonds that bonds of any State must be registered before
they can be accepted as security.
"It is our opinion that said notes cannot be classified as registered State

bonds of the State of Illinois, not having been voted by the people of that
State and do not come within the provisions of our statutes, and therefore
not acceptable by the State Treasurer as security for State deposits,"
Hewitt said.

New York City. —Court of Appeals Bars Use of Taxes for
City Subway—Legislation Prepared to Offset Ruling.—The
Court of Appeals refused on March 13 to permit Mayor La
Guardia and the Board of Ebtimate to levy taxes for the
payment of interest charges in connection with the 8th
Avenue subway. All judges of the high Court except Chief
Judge Pound concurred in affirming a lower court order
against the Mayor and the Board. There was no opinion.
The action was brought in Supreme Court by William
Church Osborne and the Anahma Realty Corp. They suc-
ceeded in obtaining an injunction restraining Mayor La
Guardia from levying the taxes. The city appealed to the
Appellate Division, but that body affirmed the lower court
order. The case was then taken to the Court of Appeals
for final determination.

It was stated by Mayor La Guardia that he and his aides
were working on a bill to 'be introduced at Albany which
would rescue the city from the predicament in which it finds
itself as the result of the ruling discussed above. "The
decision is based on the law as it stands now," the Mayor
said. "There is no question of constitutionality involved
and if we can get through a bill to change the law the situa-
tion will be changed." He will probably seek power to ex-
tend the term in which the new subway must pay its way
on a five-cent fare. We quote in part as follows from the
New York "Herald Tribune" of March 15:
"The city will ask the State Legislature to-day to pass a bill which would

rescue it from the predicament in which it finds itself as the result of the
ruling of the Court of Appeals that it must shift nearly $20,000.000 in debt
service charges from the shoulders of the taxpayers to the independent
subway system.
"The bill, which was made public in Albany last night by Paul Windels,

Coporation Counsel, would permit the city to continue to carry the debt
service on the subway investment in the budget until 1937. It also provides
that a fare of less than five cents may be charged until 1937. Under the
present statute the fare must be five cents until Sept. 10 1935, after which
It must be self-sustaining.

Confer on Policy To-Day.
"While the bill drafted by Mr. Windels is to be introduced in the Assembly

to-day by Assemblyman Abbot Low Moffat, it appeared last night that
Mayor F H. La Guardia's transit policy was still open to modification.
The situation presented by the Court of Appeals ruling will be discussed
by the Mayor and his legal and transit advisers at City Hall to-day. The
conference has been set for 10 a. m.
"It was the opinion of the Mayor's advisers that compliance with the

ruling of the Court is out of the question. As the independent system is
earning but little more than its operating expenses, the assumption of
$20,000,000 in debt service charges could not even be considered. The
alternative would be to issue corporate stock in the sum of $20,000,000, but
it is doubtful whether this could be done because the statutory limit of
$200,000,000 on outstanding corporate stock has been reached. The
limitation could be removed only by an amendment to the charter.

Unification Called Solution.
"The ultimate solution of the transit problem, the Mayor's advisers hold,

Is unification of all the rapid transit lines, and it is principally because the
Court's decision would serve as a handicap in the unification negotiations,
that the city decided to seek legislation nullifying the effect of the Court's
decision, at least until 1937.
"Without the amendments to the law now being sought, Mr. Windels

explained at Albany, the city would be foeced to continue its unification
negotiations with a gun at its head: unless the municipal subway is to face
bankruptcy competition it would be necessary to permit the privately
owned lines to increase their fares whenever the city found it necessary to
Increase the fare on the independent lines.
"As the law now stands the city must continue to charge five cents on the

independent line until Sept. 10 1935, after which the fare must be made
self-sustaining. Moreover, under the present law, the city would be re-
quired to meet the debt service charges by sale of corporate stock, a method
of flnanc.ing that presents great difficulties because of the lack of a market."

New York State.—Gross Income Tax Exemption Bill
Signed by Governor Lehman,—The bill allowing personal
exemptions in the 1% gross income tax was enacted into law
on March 13. The bill was signed by Governor Herbert H.
Lehman after passage in the Assembly earlier in the day.
The Senate passed it on March 6—V. 138, p. 1775. It will
result in an estimated saving of $14,000,000 to taxpayers.
As it allows personal exemption of $1,000 for unmarried
and $2,500 for married heads of families in addition to $400
for each dependent, enactment of the bill means a saving of
$10 to every single person with an income of more than $1,000
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a year and a saving of $25 to married heads Of families earn-
ing more than $2,500 a year. These State exemptions are
now the same as on the Federal income tax. The fcllowing
schedule shows the changes on income tax payments result-
ing from this new act:

Single Persons.
-Tax Payable This Year-

Tax Modified
Payable Regular Emergency Total

Income Base- Last Year. Tax. Tax 1%. Tax.
$1,500 
2.000 

$10
20

3,000 $10 40
4,000 30 60
5,000 50 80
7.500 100 130
10,000 150 180
50.000 1,700 1,760
100,000 4,650 4,740

$5 $15
10 30
20 80
30 90
40 120
65 195
90 270
490 2,250
990 5,730

Married Persons With Two Children.
-Tax Payable This Year-

Tax Modified
Payable Regular Emergency TotalIncome Base-- Last Year. Tax. Tax 1%. Tar.

13.500  $4 $2 $64,000  14 7 215,000  $4 34 17 517,500  54 84 42 12610.000  104 134 67 20150.000  1,608 1,688 487 2,135100,000 ,  4,512 4,602 967 5,569
In connection with the above report we quote in part as

follows from an Albany press dispatch to the New York
"Journal of Commerce" of March 14:
The measure, adopted previously by the Senate is the first of the Gov-ernor's $81,000,000 tax reduction program bills to be approved by theLegislature. It was introduced by Senator John L. Buckley, New YorkCity Democrat.
The gross income tax law was enacted last year as part of GovernorLehman's drive to balance the 1933-34 budget.
He estimated then it would net the State $37,000,000 in revenues underthe Buckley bill: this will be reduced to probably $23,000,000 when the taxis collected April 15.
Governor Lehman also has recommended abandonment next June of thepresent 1% sales tax as part of his plan to lighten the burden of taxpayers-for the first time since 1928.
If the Governor's recommendations are carried out in full the 1935budget will be actually balanced and the treasury will have a substantialsurplus. Considerable agitation has arisen, however, among legislativeRepublicans for enactment of a 2% sales levy to aid financially embarrassedmunicipalities. The Governor is known to be opposed to the tax.
Legislative Bills Prepared on New York City Pension Reduc-

tions.-It was announced by the Citizens Budget Committee
on March 13 that it was sponsoring a group of bills designed
drastically to curtail pension payments by New York City.
The bills will be introduced in the Legislature by Assembly-
man Herbert Brownell, Jr. According to the statement
issued by the Committee, the bills, in addition to cutting
down pensions, also require all future city employees, in-
cluding policemen and firemen, to join the city's employment
system. The bills also will require larger contributions to
the pension funds from city employees.

Pinellas County, Fla.-Refunding Agency Reports on
Progress of Refunding Plan.-The following report on the
progress of the refunding plan set up on the bonds of this
county was issued by the 'Refunding Agency on Feb. 28:
To the Bondholders of Pinellas County General, and all Road Districts andSpecial Tax School Districts of Pinellas County:
Supplementing our letters of Nov. 7 and Dec. 15 1933, in which you re-ceived an outline of Pinellas County, Fla., refunding plan and furthercomments thereon, we are pleased to advise you of the progress and statusof same as of this date:
Special Road and Bridge District No. 11.-Holders of 90% of the out-standing debt ($990,000 par value) have approved the plan and exchanged

their bonds for refunding bonds, with the result that they are now backon a current basis. The refunding bonds are dated June 1 1932, and theApril 1 1933 and Oct. 1 1933 coupons thereon are being cashed upon presen-tation to the paying agent. Sufficient funds are already on hand for thepayment of the April 1 1934 coupons.
Special Road and Bridge District No. 6.-Holders of approximately 85%of the outstanding debt ($950,000 par value) have approved the refundingplan and refunding bonds are now available for exchange at the FirstNational Bank, Wichita, Kan. The refunding bonds are dated Dec. 1 19321and the April and Oct. 1 1933 coupons can be cashed upon presentation

to the regularly designated paying agent as soon as the bonds are receivedfrom the exchange agent.
The progress which the agency is making leads us to believe that a quali-fying percentage of most of the remaining road and bridge districts as well

as the county genera] debt, will soon be obtained, and we have accordinglyinstructed our attorneys to prepare proceedings for the refunding bonds
for the respective subdivisions. Bonds will be exchange° in the °roar in
which they qualify, ann the bonds thereby returned to a current basis.
The agency is also completing the proceedings for special tax school

districts Nos. 1, 2 and 3, for which qualifying percentages are now prac-
tically assured, and will doubtless be ready for exchange in the not far dis-
tant future. The other school districts will follow in the order in which the
bondholders respond.
We wish to emphasize again that a necessary step in enabling bondholders

to place their obligations on a current basis through the acceptance of
refunding bonds, is for them to promptly indicate their approval of the re-
funding plan. This agency exists for the purpose of assisting bondholders,
and clarifying any features which may not be readily understood. A
letter of participation and return envelope are being enclosed for your
conveninence. Awaiting your prompt reply, we are

Yours very truly
F DIPINELLAS COUNTY REFUNDING AGENCY.

BOND PROPOSALS AND NEGOTIATIONS.
ALBANY PORT DISTRICT (P. 0. Albany), N. Y.-BOND SALE.-

The $630,000 coupon or registered bonds offered on March 15-V. 138.
p. 1776-were awarded as 4s to a group composed of the Bancamerica-
Blair Corp., Salomon Bros. dr Hutzler and Spencer Trask & Co., all of
New York, at a price of 100.587. a basis of about 3.96%. Dated March 1
1934 and due $14,000 annually on March 1 from 1939 to 1983. incl. Public
reoffering of the bonds is being made at prices to yield 3.75% for the 1939
to 1944 maturities; 1945 to 1954. 3.80% and 3.859' for the maturities from
1955 to 1983. Inclusive. They are described as being legal investments for
savings banks and trust funds in New York State. The second high bid
of 102.44 for 4X % bonds was submitted jointly by Blyth & Co., Inc..
Dick & Merle-Smith and Roosevelt dr Weigold, while the City Co. of
New York, Inc., in association with Hemphill. Noyes & Co. and Eldredge
dr Co., offered 100.939 for 41s. In connection with the creation of the
District and the security behind the bonds, the successful banking group
states as follows:
"The Albany Port District is co-terminous with the present territories of

the cities of Albany and Rensselaer, and was created by the New York State
Legislature in 1925 for the development of port facilities at Albany. In
the same year the Federal Government appropriated $11,200.000 for the
construction of a deep-water channel to Albany, which has now been corn-

pleted. making the Hudson River to Albany navigable to ocean-going
vessels.
"These bonds, in the opinion of counsel, will constitute valid and binding

obligations of the Albany Port District for the payment of which the full
faith, credit and revenues of said district are irrevocably pledged, including
such ad valorem tax as shall be necessary for the payment of such bonds,
without limitation as to rate or amount, to be levied upon all the taxable
real property in the district, in amounts determined by apportionment
between the territory on the Albany side and the Rensselaer side of the
Hudson River.
ALGONAC, Saint Clair County, Mich.-PWA ALLOTMENT OF

FUNDS.-The Public Works Administration has allotted $56,000 for water
works improvements. This includes provision for a grant equal to 30%
of the approximately $44.000 to be expended for labor and materials.
The balance is a loan, secured by 4% general obligation bonds.
ALLENTOWN, N. H.-P WA ALLOTMENT REDUCED.-The

original allotment of $12,000 by the Public Works Administration for the
construction of a library building-V. 138. P. 354-has been changed to a
grant of $3,300.

ALPINE SCHOOL DISTRICT (P. 0. Provo), Utah County, Utah.
-FEDERAL FUND ALLOTMENT REDUCED.-The loan and grant
of $56,000 for school building additions that was approved by the Public
Works Administration in January-V. 138, p. 528-has been reduced
to a grant only of 30% of the cost of labor and materials.
ANDOVER, Essex County, Mass.-TEMPORARY LOAN.-The $75,-

000 revenue anticipation loan offered on March 13-V. 138. p. 1776-
was awarded to the Boston Safe Deposit & Trust Co. at 0.73% discount
basis. Dated March 13 1934 and due on Nov. 5 1934. The following
is an official list of the other bids submitted at the sale:
Bidder- Discount Basis. Bidder- Discount Basis.

2d Nat'l Bank Boston 0.927 Bond & Goodwin 1.19
Grafton & Co 1.09% G. M.-P. Murphy & Co  1.23
N-E. Trust Co 1.09 Brown Bros. & Harriman-_ - -1.23
Merchants Nat'l Bank 1.16 Jackson & Curtis 1.29
1st of Boston Corp 1.17% Whiting Weeks & Knowles_ _ _1.33
Andover Nat'l Bk., Andover_1.18 Faxon (lade & Co 
F. S. Moseley & Co., Boston-1.187 Tyler Buttrick &Co }..38•
W. G. Gay & Co 1.19%
ASBURY PARK, Monmouth County, N. J.-SUED FOR PAYMENT

OF BONDS.-Frank Bergen of Barnard Township, Somerset County, has
entered suit against the City for alleged non-payment of $25,000 tax revenue
bonds issued in June 1933. according to the Newark "News" of March 8.
Mr. Bergen claims that the obligations became due on Dec. 2 1933, but
payment was refused when they were presented to the City, although int.
was paid to that date.

ASHLAND COUNTY (P. 0. Ashland), Ohio.-NOTE OFFERING.-
Doris Williams. Clerk of the Board of County Commissioners, will receive
sealed bids until 12 m. on March 19 for the purchase of $20,000 not to
exceed 6% poor relief notes, in denoms. of $10.000 each, due March 1 1936.

ASHTABULA COUNTY (P.O. Jefferson), Ohio.-BOND OFFERING.
-W. W. Howes, Clerk of the Board of County Commissioners, will receive
sealed bids until 1 p. m. (eastern standard time) on April 4 for the purchase
of $35,735 6% poor relief bonds. Dated April 1 1934. One bond for $735,
others for $1,000. Due as follows: $6,735 Sept. 1 1934; $7.000. March and
Sept. 1 1935; 17,000, March, and $8,000, Sept. 1 1936. Interest is payable
in M. & S. 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 $500. payable to the order of the County Commissioners, must
accompany each proposal.

Financial Statement.
True valuation approximate $140,000,000.00
Assessed valuation    125,000,000.00
This issue  35.735.00
Total bonded debt, incl. township's portion & gen. assess  1,286,850.00
Selective sale; tax bonds, this issue included  80,735.00
Sinking fund and investments  113,918.18

Population, 68,361. Tax rate. 3.282 mills.
County Principal and Interest ReQuirements on all Outstanding Debt Over

Next Six Years.
1933. 1934. 1935. 1936. 1937.

Principal 3165,575 $151,075 194.075 $83,075 $47,695
Interest  35,031 27,220 19,883 15.497 9,371

Tax Report.
Fiscal year begins Jan. 1, ends Dec. 31.
Tax payment dates (without penalty) up to Jan. 20 and July 20, payable

semi-annually.
Fiscal Year
End. Dec. 31 1933. 1932. 1931. 1930.

*Gen.taxes lev'd$2,231,669.40 13.044,084.03 $3,644,400.18 $3,660.684.53
Gen. taxes con_ 1,719,538.83 2,217,511.82 3,327,722.26 3,206,669.52
Gen. taxes uncol. 512,130.77 826.572.21 316,677.92 454,015.01
Spec, assessment

taxes 1evied__250,798.15 721,167.60 578,842.06 511,126.85
*Spec. assessmi

taxes collected 66,725.69 377,369.24 337,454 26 327,018.68
*Spec assessm't

taxes uncoll'd_ 184.072.46 343,798.36 241.387.80 184,108.17
Total unpaid general taxes, $1,298,599.36. Total unpaid county special

assessment taxes, $184,072.46.
* Note.-The above figures include also the taxes, special assessments,

drc., of all political subdivisions within Ashtabula County.
Bank Deposits (All Funds.)

Amount $590,398.18 as of March 13 1934. Deposited in five banks.
Exact security of bank deposits, $625.033.83. Funds, if any, deposited in
closed banks, none.
AUGUSTA, Kennebec County, Me.-BOND SALE.-The $125,000

4% coupon refunding and improvement bonds offered on March 13-V. 138,
P. 1776-were awarded to the Eastern Trust & Banking Co. of Bangor, at
a price of 105.23. a basis of about 3.47%. Dated March 1 1934 and due
$5.000 on March 1 from 1935 to 1959 incl. The following other bids were
submitted for the issue:

Bidder. Rate Bid. I Bidder. Rate Bid.
Halsey, Stuart & Co _ _ ----- 104.888 Arthur Perry & Co 102.083
Brown Bros. Harriman & Co104.19 I First of Boston Corp 102.05
E. H. Rollins & Sons 103.3416 Paine, Webber & Co 101.87
Coffin & Burr 103.343 F. S. Moseley & Co 101.80
Whiting Weeks & Knowles.. 103 .36 Merchants Natl. of Boston- -101.68
Depositors Trust of Augusta 102.55 Smith, White & Co.. Water-
Burr Gannett & Co 102.31 1 ville 101.654
F. L. Putnam & Co 102.287 G. M.-P. Murphy & Co 101.50

Augusta Savings Bank 100.98
BALMORHEA INDEPENDENT SCHOOL DISTRICT (P. 0. Bal.

morhea) R County, Tex.-BONDS VOTED.-We are informed by
the District Clerk that at an election held on Feb. 17 the voters approved
the issuance of $10,000 in school construction bonds by a count of 102 to 7.
The date of sale has not been set as yet. Due in 30 years.
BALTIMORE, Md.-CASH BALANCE.-Mayor Jackson recently

stated that the City had a cash balance of $5,615.647 in the bank as of
March 12. No short-term loans have been contracted so far this year
and all bank loans, including the $18.000.000 obtained during 1933, have
been paid. The comfortable position of the City treasury is due to the
heavy volume of taxes collected in the months of January and FebruarY,
It is said.

BATAVIA, Genesee County, N. Y.-LIST OF BIDS.-The following
bids were obtained at the sale on March 7 of $32.000 4% home relief bonds
at par to the Genesee Trust Co. of Batavia-V. 138, p. 1776.
Bidder- Int. Rate. Rate Bid.

Genesee Trust Co. (purchaser)  4% Par
Bank of Batavia  4.20% 100.159
First National Bank of Batavia  4.75% 100.115
BATAVIA, Genesee County, N. Y.-PWA ALLOTMENT-In allot-

big $21,000 for bridge repairs. the Public Works Administration made pro-
vision for a grant equal to 30% of the approximately $18.800 to be spent
for labor andi materials. The balance is a loan, secured by 4% special
assessment bonds.
BEAVER FALLS SCHOOL DISTRICT, Beaver County, Pa.-BOND

SALE.-The $120,000 coupon school bonds offered on March 12-V. 138.

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



1952 Financial Chronicle Mar. 17 1934

p. 1424-were awarded as 434s to a group composed of Glover & MacGregor,
Inc., Singer, Deane & Scribner, Inc., and Goerge G. Applegate, all of
Pittsburgh, at par plus a premium of $252, equal to 100.21, a basis of
about 4.4657g. Due $12,000 annually on April 1 from 1935 to 1944 incl.
Other bids for the issue were as follows:
Bidder- Int. Rate. Premium.

Halsey, Stuart & Co., Inc  507 $78.59
8. K. Cunningham & Co  5% $11..0509
BEEVILLE, Bee County, Tex.-WARRANT FUNDING ELECTION

PROPOSED.-It is stated that an election will be called by the City Com-
mission to vote on converting the city's outstanding warrants, amounting
to $169,000, into refunding bonds.
BELLEVILLE, Essex County, N. J.-BOND ISSUE APPROVED.-

The Town Commission in special session on March 3 authorized an issue of
$38,000 5% tax revenue bonds, which will be deposited with the State
Treasurer as collateral for a loan to be used in paying delinquent salaries
of school teachers. The loan wit be re-paid in equal annual instalments
over a period of five years.
BELMONT COUNTY (P. 0. St. Clairsville), Ohio.-BOND SALE.-

The $65.000 coupon poor relief bonds offered on March 12-V. 138, p. 1606
-were awarded as 4,is to Hayden, Miller & Co. of Cleveland, at par plus a
premium of $120.50, equal to 100.18, a basis of about 4.625%. Dated
March 1 1934 and due as follows: $12,200. Sept. 1 1934; $12,600 March
and $13,000, Sept. 1 1935; $13,400, March and $13,800, Sept. 1 1936.
Bids for the issue were as follows:
Bidder- Int. Rate. Premium.

Hayden. Miller & Co. (purchasers) 4 % $120.50
Otis & Co., Cleveland 554 % 163.00
Van Lahr, Doll & Lsphording, Inc., Cincinnati 5% 101.00
Fox, Einhorn & Co., Cincinnati 5% 152,00
McDonald-Callahan-Richards Co., Cleveland 
Asset, Goetz & Moerlein, Inc.. Cincinnati 55'?

54.00
68.90

Mitchell, Herrick & Co., Cleveland 51.10
Stranahan, Harris & Co., Toledo 4 % 156.00
Lowry. Sweney. Inc., Columbus5% 34.00
Second National Bank, St. Clairsville 5 % 25.00
First National Bank. St. Clairsville 

_4
6% 1,225.08

BEXAR COUNTY WATER CONTROL AND IMPROVEMENT DIS-
TRICT NO. 3 (P. 0. San Antonio), Tex.-BONDS VOTED.-At the
election held on Feb. 27-V. 138, P. 1079-the voters approved the issu-
ance of the $159,000 in sewer bonds.
BIG STONE GAP, Wise County, Va.-FEDERAL FUND ALLOT-

MENT.-The Public Works Administration announced recently an allot-
ment of $63,000 for the construction of a concrete dam. The cost of
labor and material totals approximately $49,000, of which 30% is a grant.
The remainder Is a loan secured by 4% revenue bonds.

BLOOMFIELD, Hartford County, Conn.-BONDS VOTED-At an
election held on March 9-V. 138 p. 1776-the proposal to issue $30,000
4 ;I' % funding bonds was aproved by a vote of 87 to 5. The bonds will
mature $3,000 annually and bids for the issue will be received until March 19.

BLUEFIELD, Tazewell County, Va.-FEDERAL FUND ALLOT-
MENT.-The Public Works Administration recently announced an allot-
ment of $49,000 for sewer system extension. The cost of labor and material
totals approximately $44,000. of which 30% is a grant. The remainder is
a loan secured by 4% general obligation bonds.

BOLIVAR, Polk County, Mo.-BONDS VOTED.-We are informed
by the City Clerk that at toe election on March 6-V. 138, p. 1610-the
voters approved the issuance of the $53,000 in water bonds by a vote of
784 to 215.

BOSTON, Suffolk County, Mass.-TEMPORARY LOAN.-The
$3,500,000 revenue anticipation notes offered on March 12-V. 138, p. 1776
-were awarded to a syndicate composed of the Chase National Bank,
R. W. Pressprich & Co., Blyth & Co., Inc., Paine. Webber & Co., Whiting,
Weeks & Knowles. Inc. and Newton, Abbe & Co.. the latter two both of
Boston. This group paid a price of par plus a premium of $70 for the
notes at 1.95% int. The notes. dated March 14 1934 and due on Oct. 4
1934, are being re-offered for general investment at prices to yield 1.65% •
They are declared to be legal investment for savings banks in the States of
New York and Massachusetts. The following other bids were obtained:
Bidder- Int. Rate. Premium.

Halsey. Stauart & Co. Inc.; Graham, Parson & Co.;
J. & W. Seligman & Co.; Jackson & Curtis, Inc.;
Arthur Perry & Co. Inc.; E. H. Rollins & Sons,
Inc.; Tyler, Buttrfck & Co., Inc.; Hemphill,
Noyes & Co.; Washburn, Frost & Co., Inc., and
Darvy & Co  1.98% $10.00

First of Boston Corp.: F. S. Moseley & Co.* Kidder,
Peabody & Co., and Brown Bros. Harriman & Co.. 2.26% None

BOULDER, Boulder County, Colo.-BOND OFFERING.-Sealed
bids will be received until 4 p. m. on March 20 by H. C. McClintock.
City Manager, for the purchase of a $58,000 issue of coupon sewage system
bonds. Int. rate is not to exceed 4 % %, payable J. & J. Denom. $1,000.
Dated Jan. 1 1934. Due on Jan. 1 as follows: $2,000, 1935 and 1936.
and $3,000, 1937 to 1954, all incl. Prin. and int. payable at the office
of the City Treasurer. The approving opinion of Pershing, Nye, Bos-
worth & Dick, of Denver, will be furnished. A certified check for $1,000,
payable to the city, must accompany the bid.

BREMER COUNTY (P. 0. Waverly), lowa.-BOND OFFERING.-
Both sealed and auction bids will be received at 3 p.m- on March 26 by the
County Treasurer, for the purchase of a $277.000 issue of primary road
refunding bonds. Due on Nov. 1 as follows: $55.000. 1946 to 1949 and
$57,000 in 1950. All other details regarding the sale of these bonds are as
given under the Decatur County offering.
BRENTWOOD (P. 0. St. Louis), Mo.-BONDS DEFEATED.-At

the election on March 6-V. 138, p. 1259-the voters are said to have
rejected the proposed issuance of the $106,000 in bonds, divided as follows:
$63,000 sanitary sewer system; $30,500 city hall and engine house, and
$12,500 fire fighting equipment bonds.

BRIDGEHAMPTON TOWNSHIP FRACTIONAL SCHOOL DIS-
TRICT NO. 2 (P. 0. Carsonville), Sanilac County, Mich.-BONDS
APPROVED.-The State has approved an issue of $14,000 school bonds.

BROWNSVILLE, Cameron County, Tex.-BOND ELECTION.-An
election is said to be scheduled for April 3 to vote on the bonds required to
cover a Public Works Administration loan of $167,000, for use in repairing
storm damage.
BRUNSWICK, Cumberland County, Me.-AWARD OF TE-

PORARY LOAN.-The $30,000 revenue anticipation loan offered on
March 14 was awarded to E. H. Rollins & Sons, Inc., of Boston, at 2.21%
discount basis. Dated March 14 1934 and due on Nov. 1 1934. Bids
for the loan were as follows:
Bidder- Discount Basis.

E. H. Rollins & Sons, Inc. (Purchasers)  2.21
National Rockland Bank  2.70
Merchants National Bank of Boston  2.86
G. M.-P. Murphy & Co  2.95
F. S. Moseley & Co  3.00
Brunswick Savings Institution  3.00
Bond & Goodwin  3.48 o

BUCHANAN COUNTY (P.O. Independence), Iowa.-BOND OFFER-
ING.-Bids will be received until 10 a.m. on March 26, by the County
Treasurer, for the :purchase of a $200,000 issue of primary road refunding
bonds. Due on May 1 as follows: $33,000, 1945 to 1949, and $35.000 in
1950. The remaining details affecting the sale of these bonds are as given
under the Decatur County offering.

CALIFORNIA, State of (P. 0. Sacramento).-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on April 5, by Charles G. Johnson,
State Treasurer, for the purchase of a $200,000 issue of 4% park bonds.
Denom. $1,000. Dated Jan. 2 1929. Due on Jan. 2 as follows: $128.000
in 1956. and $72,000 in 1957. Prin. and int. (J. •Sz J.) payable at the office
of tee State Treasurer or at the fsical agency of the State in New York City.
These bonds are issued pursuant to the State Park Bond Act of 1927,
adrevedobuynttho; vontersbv fNorovp.
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CAMBRIDGE SPRINGS, Crawford County, Pa.-FEDERAL FUND
ALLOTMENT.-The Public Works Administration has allotted $25,000

for sewer construction. This includes a grant equal to 307,, of the amount to
be expended on the work for labor and materials. The balance is a loan,
secured by 4% general obligation bonds.
CARNEGIE, Allegheny County, Pa.-BOND OFFERING.-Arthur B.

Lafferty, Borough Clerk, will receive sealed bids until 8 p. m. on March 26
for the purchase of $50,000 not to exceed 5 Si % interest coupon bonds.
Dated April 2 1934. Denom. $1,000. Due $10,000 on April 1 from 1937
to 1941, incl. Interest is payable in A. & 0. A certified check for $500.
payable to the order of the Borough Treasurer, must accompany each
proposal. Sale will be made subject to approval of the issue by the Penn-
sylvania Department of Internal Affairs.
CARROLL COUNTY (P. 0. Carrollton) Ga.-FEDERAL FUND

ALLOTMENT.-A loan and grant of $73,000 for jail construction has been
announced by the Public Works Administration. The cost of labor and
material totals approximately $58.600, of which 30% is a grant. The
remainder is a loan secured by 4% bonds.
CAVALIER, Pembina County, N. Dak.-FEDERAL FUND ALLOT-

MENTS.-The following loans and grants aggregating $16,900, have been
announced recently by the Public Works Administration:
$3,500 for sewer system extension. The cost of labor and material totals

approximately $2.500, of which 30% is a grant. The remainder is a
loan secured by 4% special assessment bonds.

6,000 for sewer tank construction. The cost of labor and material totals
approximately $4,000, of which 30% is a grant. The remainder is a
loan, also secured by assessment bonds.

2,400 for Sewer District No. 5, extension. The cost of labor and material
totals approximately $1,900. of which 30% is a grant. The re-
mainder is a loan secured by 4% special assessment bonds.

5,000 for sewer system extension. The cost of labor and material totals
approximately $4,000, of which 30% is a grant. The remainder is a
loan secured by 4% special assessment bonds.

CHARLOTTESVILLE, Albemarle County, Va.-FEDERAL FUND
ALLOTMENT.-The Public Works Administration announced recently an
allotment of $85,800 for water works improvement. The cost of labor and
material totals approximately $72,900. of which 30% is a grant. The re-
mainder is a loan secured by 4% general obligation bonds.

CHELAN COUNTY SCHOOL DISTRICT NO. 37 (P. 0. Wena-
tchee), Wash.-BONDS OFFERED.-Sealed bids were received until
10 a. m. on March 17, by Bessie Lewis, County Treasurer, for the purchase
of a $2,200 issue of coupon school bonds. Interest rate not to exceed 6%.
payable semi-annually. Said bonds shall run over a period of 20 years,
said period of time being (as near as practicable) equivalent to the life of
the improvements to be acquired by the use of said bonds. The district
reserves the right to pay or redeem said bonds, or any of them at any time
after five years from the date thereof. Principal and interest payable at
the office of the County Treasurer.
CHEROKEE, Cherokee County, lowa.-FEDERAL FUND ALLOT-

MENT-The Public Works Administration recently announced a loan
and grant of $332,000 for school building improvements. The cost of labor
and material totals approximately $30,400, of whIch 30% is a grant. The
remainder is a loan secured by 4% general obligation bonds.
CHEYENNE WELLS, Cheyenne County, Colo.-PWA FUND

ALLOTMENT.-A loan and grant of $11,000 for water worts system im-
provement was announced recently by toe Public Works Administration.
The cost of labor and material totals approxmiately $10,600. of which 30%
Is a grant. The remainder is a loan secured by 4% general obligation bonds.

CHICAGO, Cook County, Ill.-CONSOLIDATION OF PAR K
DISTRICTS SOUGHT.-At the April 10 primary elections the voters will
be asked to approve of the consolidation into one unit of the 22 park districts
In the city. Le dslation to this end was passed by the General Assembly of
Illinois two years ago, but amended last week so that some small park
d.stricts, with limits extending outside the city, might also be included,
Approval of the proposal by the electorate would aid materially in strength-
ening the financial position of both Cook County and the City of Chicago.
The provisions of the consolidation bill, ac.iording to the Chicago "Journal
of Commerce" of' March 5, are as follows: t provides for one park district
under a board of five commissioners appointed by the Mayor, with con-
currence of the City Council. AU bond issues on the new district would have
to be submitted to referendum. The bill further provides a debt limitation
of 1 3 % of the taxable value of property compared with a 5% limit on the
existing 22 separate taxing bodies."

CHICKASAW COUNTY (P. 0. New Hampton), Iowa.-BOND
OFFERING.-Sealed bids will be received until 10 a. m. on March 23 by
the County Treasurer for the purchase of a $280.000 issue of primary road
refunding bond's. Due on May 1 as follows: $15,000, 1942: $25,000,
1943; $33,000, 1944; $25,000. 1945; $36,000, 1946 to 1949, and $38,000 in
1950. All other details of sale are just as listed under the Floyd County
offering.

CHRISTIANSBURG, Montgomery County, Va.-PWA FUND
ALLOTMENT.-A loan and grant of $100,000 for sewer system construction
was announced recently by the Public Works Administration. The cost
of labor and material totals approximatey $94,000. of which 30% is a grant.
The remainder is a loan secured by 4% general obligation and revenue
bonds.
CLAREMONT SCHOOL DISTRICT (P. 0. Claremont), Dodge

County, Minn.-BONDS DEFEATED.-At an election held on Feb. 13
the voters rejected a proposal to issue $20,000 in school building addition
bonds, according to report.
CLARKSDALE, Coahoma County Miss.-BOND SALE.-A $70,000

issue of 534% refunding bonds was jointly purchased on Marcn 6 by the
First National Bank, and Saunders & Thomas, Inc., both of Memphis,
at a price of 97.60, a basis of about 5.75%. Denom. $1,000. Dated
March 1 1934. Due $7,000 from March 1 1935 to 1944, incl. Prin. and
int. (M. & S.) payable at the Chemical Bank & Trust Co. in New York
City. Legality to be approved by B. H. Charles of St. Louis, Mo. In con-
nectaricoh 8nw:ith this report we quote as follows from the Memphis "Appeal" of
March 
"Two Memphis firms Tuesday night bought their second lot of bonds at

Clarksdale, Miss., within less than a week's time, a refunding issue of
serial 534s of $70,000. sold by that municipality. The First National Bank
bond department and Saunders & Thomas, Inc.. Memphis, paid 97.6 and
accrued interest for the entire lot, winning the award over five other bidders.
Other bidders were Bank of Clarksdale, Federal Securities and Union
Planters National. Memphis; Schaff & Jones, Inc., and Whitney National
Bank of New Orleans.
"The price was regarded very satisfactory by the city council and reflected

the improved conditions in the upper Mississippi delta as well as strength
in the municipal bond market. Maturities are from 1935 to 1944, with
$7,000 due each year.
"Purchasers offered them at par, with delivery promised in about a week,

reporting that about half of them had been sold by noon yesterday."

CLAYTON COUNTY (P. 0. Elkader), Iowa.-BOND OFFERING.
Sealed bids will be received until 10 a.m. on March 21, by the County
Treasurer, for the purchase of a $200,000 issue of primary road refunding
bonds. Due on May 1 as follows: $33,000, 1945 to 1949. and $35.000 in
1950. All other details of sale are just as given under Fayette County.

CLINTON, Clinton County, Iowa.-BOND SALE.-A $336,600 issue
of 50/ semi-annual funding bonds is reported to have been purchased by
the White-Phillips Co. of Davenport. Due on Nov. 1 as follows: $4,600
In 1935; $3,000, 1936 to 1938; 82.000, 1939; $4,000. 1940 and 1941; $3,000,
1942 to 1944, and $2,000 in 1945 and 1946.

COLORADO SPRINGS, El Paso County, Colo.-BONDS CALLED
-It is reported that various special improvement d'strict bonds are called
for payment at the First National Bank in Colorado Springs, interest to
cease on April 1.

COLUMBIANA COUNTY (P. 0. Lisbon), Ohio.-BOND OFFERING.
-L. H. Johnson, Clark of the Board of County Commissioners, will receive
sealed bids until 12 In. (Eastern Standard Time) on April 2 for the purchase
of 8115.0006% emergency relief bonds. Dated Dec. 1 1933. Due as follows:
$21,600. Sept. 1 1934; $22,300, March and 323,000, Sept. 1 1935; $23,700.
March and 824,400. 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 h' of 1%, will also be considered. A certified check for 5% of
the issue, payable to the order of the Board of County Commissioners,
must accompany each proposal.

COLUMBUS, Franklin County, Ohio.-PUBLIC WORKS ALLOT-
MENT.-The Public Works Administration has allotted 864,000 for
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viaduct construction. This includes a grant equal to 30% of the approxi-

mately $57,500 to be spent for labor and materials. The balance is a
loan, secured by 4% general obligation bonds.

COOK COUNTY (P. 0. Chicago), Ill.-TAX COLLECTIONS.-
Present indications are that county tax bills for the year 1932 will not all
be sent out by the tax collector before March 15, and as a result the penalty
date for the first installment, originally set as March 1, probably will be
extended to April 15, according to the "Wall Street Journal" of March 8.
which continued as follows: In addition to the two years' lag in collection
of taxes, unpaid amounts of the levies for years 1928 to 1931 total about
$275,000,000. The 1931 taxes which were put into collection last year
were 62.19% paid as of Feb. 20, last, with the unpaid amount totaling
$99,736,497. On the same date, 1930 taxes were 68.51% paid, with the
unpaid portion totaling $91.398,581. The 1929 levy on that date was
78.56% paid, with an unpaid remainder of $55,861,365. On February 20
the 1928 taxes were 87.44% collected with an unpaid balance of $27,373,434.

CUMBERLAND, Allegany County, Md.-BOND ELECTION.-At an
election to be held on March 20 the voters will be asked to approve of the
issuance of bonds sufficient to cover the loan portion of the $300.000 allot-
ment already announced by the Public Works Administration for the
construction of sewers.

DANVILLE, Pittsylvania County, Va.-?WA ALLOTS FUNDS.-
A loan and grant of $18,000 for electric transmission service extension was
announced recently by the Public Works Administration. The cost of
labor and material totals approximately $16,000, of which 30% is a grant.
The remainder is a loan secured by 4% general obligation bonds.

ADDITIONAL ALLOTMENT.-A loan and grant of $85.000 for water
system extension was later announced 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.

DAVIS COUNTY (P. 0. Bloomfield), Iowa.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on March 22, by the County
Treasurer, for the purchase of an issue of $160,000 primary road refunding
bonds. Due $20,000 from May 1 1943 to 1950 incl. The other restric-
tions governing the sale of these bonds are the same as those set out in the
Fayette County offering.

DAYTON, Montgomery County, Ohio.-FEDERAL FUND ALLOT-
MENT.-The Public Works Administration allotment of $81,900 for
bridge repairs includes a grant equal to 30% of the approximately $72.700
to be spent for labor and materials. The balance is a loan, secured by
4% bonds.

DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio.
-BOND DEFAULT.-C. L. Borghardt, Clerk-Treasurer of the Board of
F;ducation, reports that as of Feb. 27 the District was in default on $173,-
105.83 of matured bond principal, although interest charges have been fully
met. The total includes $148,000 of the bonds which became due during
October, November and December 1933, with the balance of $25,105.83
representing maturities from Jan. 1 to March 1 1934, incl. The initial failure
to meet debt service charges, which was of temporary nature, occurred in
the period from March to June 1933 and was the result of the delay in the
collection of taxes, caused by the closing of banks at that time. Default
later occurred on the $260.000 bonds which matured in the last three
months of 1933. A refunding issue offered on Oct. 24 1933 failed of sale,
because of a lack of bids.-V. 137 p. 3175. The District then arranged
for the exchange of 07,000 refunding bonds for a like amount of the old
maturities. The payment in cash on Feb. 1 1934 of a further amount of
$55,000 bonds served to reduce to $148,000 the amount of the 1933 bond
principal still in default. A definite policy toward clearing up the default
Is expected to be announced by the Board after receipt of the first dis-
tribution of taxes about April 11934. it is said.

DECATUR COUNTY (P. 0. Leon), Iowa.-BOND OFFERING.-
Bids will be received until 3 p. m. on March 23, by the County Treasurer,
for the purchase of a $249,000 issue of primary road refunding bonds. Due
on May 1 as follows: $35.000, 1944 to 1946, and $36,000 from 1947 to
1950. Sealed bids will be received up to 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 by Chapman & Cutler
of Chicago. A certified check for 3% of the amount of bonds offered, pay-
able to the County Treasurer, must accompany the bid.

DECORAH SCHOOL DISTRICT (P. 0. Decorah) Winneshiek
County, lowa.-BOND ELECTION.-It is reported that an election will
be held on March 23 in order to vote on the issuance of $100,000 in school
bonds. (This proposal was defeated on Feb. 5-V. 138, p. 1607.)

DEEP RIVER INDEPENDENT SCHOOL DISTRICT (P. 0. Deep
River), Poweshiek County, lowa.-BONDS SOLD.-IL is reported that
$6,300 school bonds have been purchased by local banks.

DEEPWATER, Henry County, Mo.-BONDS VOTED.-The voters
are reported to have approved the issuance of $43,000 in water bonds at
an election held recently.

DELAWARE COUNTY (P. 0. Manchester) lowa.-Both sealed and
open bids will be received by the County Treasurer, on March 19 at 3 p.m.,
for the purchase of a $225,000 issue of primary road refunding bonds.
Due $45,000 from May 1 1946 to 1950 incl. Purchaser to furnish blank
bonds. The approving opinion of Chapman & Cutler of Chicago, will be
furnished by the county. A certified check for 3% of the amount of the
bonds offered, payable to the County Treasurer, must accompany the bid.

DELAWARE RIVER JOINT COMMISSION (P.O. Camden), N. J.-
PHILADELPHIA'S SHARE OF BRIDGE BOND ISSUE OFFERED ON
MARKET-A block of $9.555,000 bonds of the $30.955.000 ot issue.
representing the City of Philadelphia's share of the amount to be disbursed
by the Joint Commission jointly to the city and the States of Pennsylvania
and New Jersey, for their respective investments in the bridge structure,
is being offered on the market by the Delaware River Joint Commission.
It was renorted on March 15 that the State of Pennsylvania nad purchased.
at par, $650,000 of the bonds and had taken an option on an additional
$1.000,000 worth. A further block of $105.000 of the city's share of the
bonds has been sold to the First National Bank of Toms River, N. J.,
while $35.000 has been sold to two corporations. In addition to the fore-
going, it was stated that a banking group headed by Graham, Parsons &
Co. of Philadelphia had accepted an option until March 20. at par. on
$5,000,000 of the bonds.
In connection with the financing, it is pointed out that of the total issue

of $30,955.000 bonds, a block of $9,555.000 was allotted to the City of
Philadelphia, whose officials requested that payment be made in cash.
The State of New Jersey accepted $12,200,000 of the Commission's bonds in
payment of its share of the funds advanced for the construction of the
bridge, connecting Camden. N. J. and Philadelphia. Pa., while the State
of Pennsylvania agreed to settle its claim for $9,200,000 bonds.

DELMAR FIRE DISTRICT 'P.O. Delmar), Albany County, N. Y.-
BILL LEGALIZES CREATION OF UNIT.-Governor Lehman has signed
as Chapter 45 of Laws of 1934 the Cahill bill legalizing the acts and pro-
ceedings of the Albany County Board of Supervisors in the creation of the

district, also the provisions for a bond issue of $31,150, to be dated March 1
1934 and bear interest at not more than 6%.

DETROIT, Wayne County, Mich.-BONDHOLDERSt COMMITTEE
ANNOUNCES FURTHER INTEREST PAYMENT.-The Bondholders'

Refunding Committee, whose Chairman is B. A. Tompkins. Vice-President
of the Bankers Trust Co., New York, made announcement on March 14
of its intention to make an additional interest disbursement to those de-
positors having coupons or registered interest due during the period begin-
ning Jan. 1 1934 through March 15 1934. The payment will be made on
April 1 1934 to depcsitors of record March 20 1934. The committee pre-

viously distributed to all its depcsitors two-thirds of the interest which

matured on their bonds, other than water and street railway securities,

during the period from July 1 1933 to Dec. 31 1933, i '
ncl. as provided in

the refunding plan. This prior interest payment, it is pointed out, is

available to the remaining bondholders at the time they deposit their

bonds with the committee. It is also announced that more than 9134 %
of the bonds and notes to be refunded under the plan have been de

posited

or pledged with the committee and holders of the remaining obligations

are urged to immediately transmit them to the committee in order that the

plan may be declared operative and the city's debt payments be made on a

normal basis.
(This latest announcement by the committee is also treated in an article

on a preceding page of this section. Moreover, the advertisement of same

appears on page VII of this issue.)

DILLWYN, Buckingham County, Va.-FUND ALLOTMENT BY
PIVA.-A loan and grant of $28,000 for water works construction has been
announced by the Public Works Administration. The cost of labor and
material totals approximately $21,000, of which 30% is a grant. The re-

mainder is a loan secured by 4% revenue bonds.

DORMONT, Pa.-BOND SALE.-The issue of $100,000 bonds offered

on March 9-V. 138, p. 1426-was awarded as 43is to Halsey, Stuart &

Co., Inc., of New York, at a price of 100.356, a basis of about 4.18%•
Dated March 1 1934 and due on March 1 as follows: $10,000 in 1937 and

$15,000 from 1938 to 1943, inclusive.

DUNKIRK, Hardin County, Ohio.-BOND OFFERING.-Russell H.

Sheldon. Village Clerk, will receive sealed bids until 12 m. (Eastern Stand-

ard Time) on March 31 for the purchase of $6.000 5% water works improve-

ment bonds. Dated April 1 1934. Denom. $500. Due as follows: $500.
Oct. 1 1934; $500, April and Oct. 1 from 1935 to 1939, incl., and $500.
April 11940. Interest is payable in A. & 0. Bids for the bonds to bear

interest at a rate other than 5%, expressed in a multiple of3.4 of 1%. will

also be considered. A certified check for 1 % of the bonds, payable to the or-

der of the Village, must accompany each proposal. Previous mention of

this issue was made in V. 138, p. 1777.

DUNSE1TH SCHOOL DISTRICT NO. 1,(P. 0. Dunseith), Rolette

County, N. Dak.-FEDERAL FUND ALLOTMENT.-A loan and grant

of $16,200 for schaol building construction was announced recently by the

Public Works Administration. The cost of labor and material totals

approximately $14,900, of which 30% is a grant. The remainder is a loan

secured by 4% general obligation bonds.

DUPAGE COUNTY (P. 0. Wheaton), Ill.-BOND ELECTION.

At the primary election on April 10 the voters will be asked to approve

the issuance of bonds sufficient to cover the loan portion of an allotment

of $751.000 expected to be made by the Public Works Administratio
n for

the construction of a new court house building. It is estimated that the

project will ultimately cost $751,000, of which about $189.000, representing

30% of the cost of labor and materials. would be furnished as a 
grant.

leaving $562.000 to be supplied by the PWA as a loan.

DUTCHESS COUNTY (P. 0. Poughkeepsie), N. Y.-NO B
OND

ISSUE PLANNED.-Everett H. Travis, Clerk of the Board of 
Super-

visors, under date of March 15 advised that the county does not contem-

plate issuing $50,000 poor relief bonds, as indicated in V. 138, p. 1777.

EASTCHESTER (P. 0. Tuckahoe), Westchester County, N.
 Y.-

CERTIFICATES AU THORIZED .-The town council on Feb. 21 aut
horized

the issuance of $40,000 certificates of indebtedness to finance 
current

operating expenses.

EAST ROCHESTER, Monroe County, N. Y.-PWA ALLOTMEN
T.-

The Public Works Administration has allotted $80,000 for 
water system

improvements. This includes provision for a grant equal to 30% of the

approximately $61,000 to be spent for labor and metals's. The 
balance

is a loan, secured by 4% general obligation bonds.

EASTON, Bristol County, Mass.-TEMPORARY LOAN.-A $75,000

revenue anticipation loan, due $50.000 on Nov. 12 and $25.000 on 
Dec. 10

1934, was awarded on Mar. 9 to the Merchants' National B
ank of Boston

at 1.14% discount basis. Bids for the loan were as follows:

Bidder- Discount Basis.

Merchants National Bank of Boston  1.14%

Faxon, Gade & Co  1.25%

I3ond & Goodwin  1.849p

First of Boston Corporation  1.96%

EAST ORANGE, Essex County, N. J.-BOND O
FFERING.-Alce I.

Webster, City Clerk, will receive sealed bids until 8 p. m. on 
March 26 for

the purchase of $226.000 6% coupon or registered bo
nds, divided as follows:

$175.000 series No. 8 sewer bonds. Due July 1 as 
follows: $8,000, 1935;

86,060, 1936; $8,000. 1937 to 1940 incl.; $3.000, 1943: $8.000.

1944, 1946 and 1947: $3,000 in 1948 and 1949: $8.000. 1950;

$3,000. 1951: $8,000 from 1952 to 1957 incl.; 610
,000 in 1958

and 1959; $8,000 in 1961 and $9,000 in 1970.

51,000 series No. 14 general inlet. bonds. Due July 1 as 
follows: $3,000,

1935; $2,000, 1953; $6,000 in 1954 and $10,000 from 1956 to
 1959

incl.
The bonds are dated July 1 1933. Denom. $1,000. Prin. and int.

(J. & J.) payable in lawful money of the United States at the 
City Treasur-

er's office. A certified check for 2% of the bonds of each
 issue 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 furnished the successful bidder. The bonds now offered
 are the unsold

balance of an original total of $609,000. Part of the remaining bonds have

been sold privately to Lehman Bros. of New York and 
associates and to

various local investors.

ECHO, Yellow Medicine County, Minn.-BOND SALE D
ETAILS.-

The $2,500 water system bonds that were purchased by the 
State of Min-

nesota. paying par for 434B-V. 138. p. 1778-are in the 
denominations of

$500 each, and mature $500 annually from July 1 1939 to 19
43 incl.

EDGINGTON TOWNSHIP SCHOOL DISTRICT NO. 
96 (P. 0.

Reynolds), Rock Island County, 111.-BONDS VOTED
.-At an elec-

tion held on March 1 a vote of 159 to 9 was cast in favor of the 
proposal to

Issue $7.500 bonds for the purpose of paying part of the co
st of construct-

ing a new school building. The Civil Works Admi
nistration is expected

to share in the cost of the project.

ELBA, Howard County, Neb.-BONDS VOTED.-At an 
election held

on March 8 the voters approved the issuance of $35,000 
In 4% school

building bonds by a count of 132 to 78. Due in 20 years.

ELBA, Genesee County, N. Y.-FEDERAL FUND 
ALLOTMENT.-

in allotting $48,000 for water works construction, the 
Public Works Ad-

ministration made provision for a grant equal to 30% of the 
approximately

$37,000 to be expended for labor and materials. The balance is a loan,

secured by 4% general obligation bonds.

EL PASO, El Paso County, Tex.-BOND ELECTION 
PROPOSED.-

It is stated that an election will probably be held on March 
31 to vote on

the issuance of $607,000 of revenue bonds. to be used to finance 
Public Works

Administration projects, including sewer construction. Before the elec-

tion date is set it will be necessary to obtain the approval by F
ederal officials

of these plans.

ELWOOD CITY SCHOOL DISTRICT, Lawrence 
County, Pa.-

P VA ALLOT rENT-In allotting $100,000 for school building 
construc-

tion. the Public Works Administration made provision for a 
grant equal

to 30% of the approximately $95,900 to be expended in the 
payment of

labor and the purchase of materials. The balance is a loan, 
secured by

4% general obligation bonds.

ERIE, Erie County, Pa.-BONDS PUBLICLY OFFERED.-The

8380,000 5% coupon or registered refunding bonds awarded on Fe
b. 27 to

a group composed of E. H. Rollins & Sons. Inc.. Singer, Deane & Scribner
,

Inc. and Edward Lowber Stokes & Co., at 100.004, a basis of about 4.998%

-V. 138, T). 1607-were re-offered for public investment at prices to yield

4.50%. The maturities still available on March 8 were those from 1947 to

1954 incl. The bonds are described as being legal investment for trust funds

in the States of Pennsylvania, New York, Massachusetts and Connecticut,
in addition to being tax exempt in Pennsylvania and free from all Federal
Income taxes. They are further declared to be a direct and general obligation
of the city.

ERIE COUNTY (P. 0. Erie), Pa.-BOND SALE.-The $300,000 series
0 coupon (registerable as to principal) bonds offered on March 12-V. 138.
p. 1607-were awarded to a syndicate composed of E. H. Rollins & Sons.
Inc., of Philadelphia; Halsey. Stuart & Co., Inc.. New York: Singer,
Deane & Scribner, Inc., of Pittsburgh; E. Lowber Stokes & Co.: R. M.
Snyder & Co., and A. C. Wood Jr. & Co.. all of Philadelphia. as 44s.
at par plus a premium of $24. equal to 1004118, a basis of about 4.498%.
This was the only bid received at the sale. Dated March 15 1934 and
due March 15 as follows: $100.000 in 1939 and $200,000 in 1944: optional
March 15 1939 or on any int. paying date thereafter.

Public re-offering of the bonds is being made at a price of 102.25. to
yield about 4%.
ERIE SCHOOL DISTRICT, Erie County, Pa.-BOND SALE.-The

8300,000 coupon or registered school bonds offered on March 15-V. 138.
p. 1427-were awarded as 43s jointly to Halsey, Stuart & Co.. Inc., and
Dougherty, Corkran & 

Co.. 
both of Philadelphia, at a price of 100.575.

a basis of about 4.65%. Dated April 1 1934 and due on April 1 as follows:
$35,000 from 1938 to 1940, incl.; $40,000. 1941; $5,000, 1942; $50,00 in
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1943 and $60,000 in 1944; subject to call, at a price of 102, on April 1 1939or on any interest paying date thereafter. Re-offering is being made pricedfrom 102 to 102.50.
EVERSON, Whatcom County, Wash.-BONDS VOTED.-The votersare said to have approved recently the issuance of $5.000 in town hall bonds.
FAIRPORT, Belmont County, Ohio.-FEDERAL FUND ALLOT-MENT.-In allotting $95,000 for water works improvements, the PublicWorks Administration made provision for a grant equal to 30% of theapproximately $81,000 to be spent for labor and. materials. The balance isa loan, secured by 4% revenue bonds.
FAULK COUNTY (P. 0. Faulkton), S. Dak.-BOND SALE POST-PONED.-It is stated by the County Auditor that the sale of the $34,0004% semi-ann. jail building bonds scheduled for March 12-V. 138, p. 1427-has been postponed. Dated Feb. 1 1934. Due $2,000 from 1935 to 1951,optional after 5 years.
FAYETTE COUNTY (P.O. West Union), lowa.-BOND OFFERING.-Sealed bids will be received until 3 p.m. on March 21 by the CountyTreasurer for the purchase of a $2013,000 issue of primary road refundingbonds. Due on May 1 as follows: $33,000, 1945 to 1949, and $35,000 in1950. Sealed bids will be received up to the time of sale, after which openbids will be considered. Purchaser to furnish blank bonds. The countywill furnish the approving opinion of Chapman & Cutler of Chicago. A.certified check for 3% of the amount of the bonds, payable to the CountyTreasurer, must accompany the bid.
FERNWOOD RURAL SEPARATE SCHOOL DISTRICT (P. 0.Fernwood), Pike County, Miss.-BONDS VOTED.-At a recent elec-tion the voters are said to have approved the issuance of $7.500 in schoolbuilding bonds by a vote of 61 to 1.
FLOYD COUNTY (P.O. Charles City), Iowa.-BOND OFFERING.-Bids will be received until 3 p. m. on March 23 by the County Treasurerfor the purchase of an issue of $106,000 primary road refunding bonds.Due on May 1 as follows: $21.000, 1946 to 1949, and $22.000 in 1950.Sealed bids will be received up to the hour of sale, at which time open bidswill be considered. The purchaser must furnish the blank bonds andthe county will furnish the approving opinion by Chapman & Cutler ofChicago. A certified check for 3% of the amount of bonds offered, Payableto the County Treasurer, must accompany the bid.
FORD CLIFF SCHOOL DISTRICT, Armstrong County Pa.-BOND SALE.-The issue of $11,000 school bonds for which no bids werereceived on Feb. 10-V. 138. p. 1261-is reported to have since beensold, as 5s, to the Armstrong County Trust Co. of Kittanning. DatedFeb. 10 1934 and due $500 annually from 1935 to 1956, inclusive.
FOREST CITY INDEPENDENT SCHOOL DISTRICT (P. 0.Forest City) Winnebago County, lowa.-BONDS VOTED.-It isstated that the voters approved the issuance of $6,000 in school autitorium-gymnasium bonds at a recent election. It is further reported that probablythe bonds will not be sold.
FORT WORTH, Tarrant County, Tex.-BOND ELECTION PRO-POSED.-An election is said to be scheduled for March 31 in order to voteon the proposed issuance of revenue bonds as security for Public WorksAdministration loans. It is understood that the amount to be voted onwill not be known until agreement is reached with the Federal authorities.The total projects contemplated call for expenditures of $480,000. accordingto report.

FOSTER COUNTY SPECIAL SCHOOL DISTRICT NO. 1 (P. 0.Carrington), N. Dak.-PWA FUND ALLOTMENT.-A loan and grantof $75,000 for school building construction has been announced by thePublic Works Administration. The cost of labor and materials totalsapproximately $89,600, of which 30'% is a grant. The remainder of thetotal allotment is a loan secured by 4% general obligation bonds.
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-POOR RELIEFBOND REPORT.-Revenues received by the County during January andFebruary. as Its share of the proceeds of the State selective sales tax. in-dicate that receipts from that source will prove insufficient to pay debtservice charges on the $475,000 of poor relief bonds to be issued in antici-pation of such funds, according to the "Wall Street Journal" of March 12.Notes to that amount, now held by Columbus banking institutions, are tobe converted into 8% bonds, it is said. Although the receipts paid to theCounty from the State tax amounted to $25,062 In January and $18,581in February. it is estimated that the monthly requirements for paymentof prin. and int. on the bond issue will be approximately $335,000.
FULTON COUNTY (P. 0. Atlanta), Ga.-NOTES OFFERED FORINVESTMENT.-An issue of $1,780,000 in 434 % tax anticipation noteswas offered for public subscription on March 8 by a syndicate composedof the Trust Co. of Georgia; the Robinson-Humphrey Co.; Johnson, Lane,Space & Co.; Norris & Hirshberg, Inc.; Courts & Co.; Brooke, Tindall &Co.; J. H. Inman & Co., Inc.; Clement A. Evans & Co., and WayneMartin & Co., all of Atlanta. Denoms. $1,000, $5,000 and $10,000.Dated March 7 1934. Due on Dec. 311934. Prin. and int. (June 1 andDec. 31)payable at the Trust Co. of Georgia, Atlanta. Legality of issueand form of note approved by Spalding, MacDougald & Sibley of Atlanta.In connection with the above report, we quote in part as follows fromthe Atlanta "Constitution" of March 8:
"The annual county loan, which this year totals $1,780,000, was author-ized Wednesday by the Board of County Commissioners and will be handledthrough the Trust Co. of Georgia and the Robinson-Humphrey Co. at therate of 434 % interest. The interest rate is 34% less than that on lastyear's $2,000.000 loan. The sum, which is borrowed annually in antici-pation of the year's Income, will be used for expenses of county adminis-tration."

GALENA SCHOOL DISTRICT (P. 0. Galena), Cherokee County,Kan.-BOND ELECTION PROPOSED.-A resolution was passed recentlyby the Board of Education asking the Mayor to call a special election forApril 3 to vote on a $20,000 bond issue for the construction of a schoolgymnasium. (A Public Works Administration allotment of $28,000 forthis purpose has been announced-V. 138, p. 714.)
GENESEO, Henry County, 111.-BOND CALL.-Phineas Morrow,City Clerk, is reported to have called for payment on March 26 pavingbonds in amount of $7,100.
GENEVA, Ontario County, N. Y.-BOND SALE.-The $30,000coupon or registered refunding bonds offered on March 14-V. 138, p. 1778-were awarded as 4s to A. C. Allyn & Co., Inc. of New York, at par plusa premium of $54. equal to 100.18, a basis of about 3.96%. Dated April 11934 and due $3,000 on April 1 from 1935 to 1944 incl. Bids for the issuewere as follows:
Bidder- Int. Rate. Premium.A. C. Allyn & Co  4.00 $54Adams, McEntee & Co  4.20 15Marine Trust Co  4.20 6Geneva Trust Co  4.25 36Sherwood & Merrifield  4.25 33Geneva Savings Bank _   4.25 ParNational Bank of Geneva  4.40 50Finance Commission-Police Pension Fund of Geneva 4.50 Par
GLADSTONE SCHOOL DISTRICT, Delta County, Mich.-BONDSAPPROVED.-An issue of $25,000 45' school repair bonds has beenapproved.
GLEN ROCK, Bergen County, N. J.-NO BIDS RECEIVED ATOFFERING-OPTION ON BONDS GRANTED.-George P. Van Allen,Borough Clerk, states that no bide were received at the offering on March 12of $105,000 not to exceed 6% interest coupon or registered bonds-V. 138.D 1608. Mr. Allen adds that an option on the obligations, until April 9,has been granted to M. F. Schlater & Co. of New York and Van DeventerSpear & Co. of Newark, jointly. The offering included $70,1300 assessmentbonds, due from 1935 to 1942, incl., and $35,000 disposal plant bonds, duefrom 1935 to 1941, incl. Each issue is dated March 1 1934.
GLOBE, Gila County, Ariz.-SUIT FILED TO TEST BOND ISSU-ANCE.-16 is reported that the City Council authorized the City Attorneyto Institute suit as soon as possible to determine whether the city has theright to issue $68,000 of bonds as security for a Federal loan to be usedfor repairs and improvements to the water system. (An allotment has beenmade already by the PWA for a project of this nature-V. 138, P. 714.)
GLOUCESTER, Essex County, Mass.-BOND SALE.-E. H. Rollins&Tgons, Inc., of Boston, have purchased an issue of $70,000 3% couponwater bonds, due $5,000 annually on April 1 from 1935 to 1944 incl., and

$4,000 from 1945 to 1949 incl. Public re-offering is being made on a yieldbasis of from 1.25 to 2.95%.
GLOUCESTER COUNTY (P. 0. Woodbury), N. J.-NOTES AU-THORIZED.-The Board of Freeholders on Feb. 22 adopted a resolutionauthorizing the borrowing of $100,000 on tax revenue notes based on un-paid taxes for 1933, for the purpose of paying past-due bills.
GRAHAM COUNTY (P. 0. Robinsville), N. C.-FEDERAL LOANAPPLICATION APPROVED.-The Local Government Commission is saidto have approved an application for the issuance of $80,000 in court houseand jail bonds to be sold to the Public Works Administration as security fora loan.

GRAHAM INDEPENDENT SCHOOL DISTRICT (P. 0. Graham)Young County, Tex.-BONDS VOTED.-It is said that the voters re-cently approved the issuance of $71,000 in school bonds. (A Public WorksAdministration allotment for a similar purpose was announced in January-V. 138. p. 358.)
GRANITE, Greer County, Okla.-BONDS VOTED.-At the electionheld on March 6-V. 138, p. 1427-the voters approved the issuance ofthe $25,000 sewer construction bonds by a substantial margin, accordingto report. It is not known when the bonds will be ready since formalitieswill have to be gone through with the Public Works Administration.
GREENBURGH, Westchester County, N. Y.-NOTE SALE.-Supervisor William C. Newell announced on March 15 the sale of $50.000tax anticipation notes to local banks.
GRETNA, Pittsylvania County Va.-FEDERAL FUND ALLOT-MENT.-The Public Works Administration recently announced an allot-ment of $43,000 for water works construction. The cost of labor andmaterial totals approximately $34.000, of which 30% is a grant. Theremainder is a loan secured by 4% revenue bonds.
GROSSWELL HIGH SCHOOL DISTRICT, Sanilac County, Mich.-BOND ISSUE APPROVED.-At a special election held recently thevoters approved of $7,000 bonds, the proceeds of which will be used tosupplement Civil Works Administration funds for construction of a highschool auditorium and gymnasium.
CROTON, Westchester County, N. Y.-PWA TO PURCHASEBOND ISSUE.-Frank Finnerty, Village Clerk, states that the PublicWorks Administration will purchase the issue of $90,000 water improve-ment bonds which was favorably voted in September 1933.
HAMBURG (P. 0. Hamburg), Erie County, N. Y.-CERTIFICATEBILL SIGNED.-Governor Lehman has signed the Cheney bill as Chapter42 of the Laws of 1934, authorizing the Town to issue certificates of in-debtedness in connection with budget requirements in 1934.'HARTFORD CITY, Blackford County, Ind.-FEDERAL FUNDALLOTMENT.-In allotting $117,000 for the construction of a sewersystem, the Public Works Administration made provision for a grantequal to 30% of the approximately $108.000 to be spent for labor andmaterials. The balance is a loan, secured by 4% revenue bonds.
HARTFORD CITY, Blackford County, Ind.-FEDERAL FUNDALLOTMENT.-In allotting $91,000 for street improvements, the PublicWorks Administration made provisions for a grant equal to 30% of theapproximately $90,500 to be expended for labor and materials. Thebalance is a loan secured by 4% general obligation bonds.

r HASTINGS-ON-HUDSON, Westchester County, N. Y.-FEDERALFUND ALLOTMENT.-The Public Works Administration has allotted$28.100 for sewer construction work. This includes a grant equal to30% of the approximately $19.000 to be spent for labor and materials.The balance is a loan, secured by 4% general obligation bonds.
HENRY COUNTY (P. 0. Mount Pleasant), lowa.-BOND OFFER-ING.-Bids will be received by the County Treasurer, until March 20, at3 p. in., for the purchase of a $470,000 issue of primary road refundingbonds. Due on May 1 as follows: $20,000 in 1943 and 1944; $71,000, 1945to 1949, and $75,000 in 1950. Sealed bids will be received until the hourof sale, at which time open bide will be considered. Purchaser to furnishblank bonds. The approving opinion of Chapman & Cutler of Chicago,will be furnished by the county. A certified check for 3% of the amountof the bonds, payable to the County Treasurer, must accompany the bid.

NI HERKIMER COUNTY (P.O. Herkimer), N. Y.-BOND SALE.-The3290,000 coupon or registered funding bonds offered on March 16-V. 138.p. 1778-were awarded as 3.40s to the N. W. Harris Co., Inc., of New York,at a price of 100.15, a basis of about 3.35%. Dated March 1 1934 and dueon March 1 as follows: $50,000 in 1935 and $60,000 from 1936 to 1939 incl.Re-offering of the bonds is being made at prices to yield from 2 to 3.50%,according to maturity. Six additional bids were submitted, the highest ofwhich was an offer of 100.05 for 3.60s, tendered by Halsey, Stuart & Co.,Inc., of New York.
HINSDALE WATER DISTRICT (P. 0. Hinsdale), CattaraugusCounty, N. Y.-BOND PROCEEDINGS APPROVED.-Governor Lehmanhas approved the Riley Bill as Chapter 47, Laws of 1934. legalizing theacts and proceedings in the creation of the above district and the authoriza-tion of $15,000 bonds.
HOBOKEN Hudson County, N. J.-BOND OFFERING.-WilliamA. Gilfert, Director of the Department of Revenue and Finance, willreceive sealed bids until 10 a.m. on March 27 for the purchase of $90,000 6%coupon or registered fire apparatus purchase bonds-V. 138, p. 1778.Dated Feb. 11934. Denom. $1,000. Due Feb. 1 as follows: $8,000 from1936 to 1939, incl.; $10,000, 1940, and $12,000 from 1941 to 1944, incl.Prin. and int. (F. & A.) payable in lawful money of the United States atthe Bank of New York & Trust Co., N. Y. City. The amount requiredto be obtained through sale of the bonds is $89,100. Proposals must beaccompanied by a certified check for 2% of the bonds bid for, payable tothe order of the city. Approving opinion of Hawkins, Delafield & Long-fellow of New York will be furnished the successful bidder.
HOCKING COUNTY (P. 0. Logan), Ohio.-BOND OFFERING.-W. S. Yaw, Clerk of the Board of County Commissioners, will receive sealedbids until 1.30 p.m. (Eastern Standard Time) on March 30 for the purchaseof $30.0130 6% poor relief bonds. Dated Dec. 1 1933. Due March 1 asfollows: $9,400. 1935: $10,000, 1936. and $10,600 in 1937. Principal andInterest (M. & S.) payable at the County Treasurer's office. A certifiedcheck for 1% of the bonds bid for, payable to the order of the Board ofCounty Commissioners, must accompany each proposal. A completetranscript of all proceedings had in the matter of authorizing, advertisingand awarding said bonds will be furnished the successful bidders at thetime of the award, and bids conditional on the acceptance of bonds bidupon only upon the approval of the attorney of the bidder will be acceptedand considered, and a reasonable time will be allowed the successful bidderfor the examination of said transcript before requiring compliance with theterms of this advertisement or any bids made thereunder.
HOLLY HILL, Orangeburg County, S. C.-PWA ALLOTS FUNDS.-The Public Works Administration announced a loan and grant of $34,000for water works construction. The cost of labor and material totalsapproximately $31,500 of which 30% is a grant. The remainder is a loansecured by 4% revenue bonds.
HOQUIAM SCHOOL DISTRICT (P. 0. Hoquiam), Grays HarborCounty, Wash.-BONDS VOTED.-At an election held on Feb. 16 thevoters approved the issuance of $55,000 in high sch >el gymnasium bonds,according to the District Secretary. Dated April 10 1934. Due in 1954,optional in one year. He states that the bonds will not be sold at thistime.

HOWARD COUNTY (P. 0. Cresco), Iowa.-BOND OFFERING.-Bids will be received until 3 p. m. on March 22 by the County Treasurerfor the purchase of a $200,000 issue of primary road refunding bonds. Dueon May 1 as follows: $33,000. 1945 to 1949. and $35,000 in 1950. Allother details of sale are just as those given under the Floyd County offering.
HUDSON COUNTY (P. 0. Jersey City), N. J.-BOND SALE.=-Ire$185,000 570 coupon or registered emergency relief bonds unsuccessfullyoffered on Dec. 28 1933-V._137, p. 4725-are reported to have beenabsorbed later by the Sinking Fund Commission. Dated Dec. 15 1933 anddue on July 15 as follows: $35,000 in 1934 and $30,000 from 1935 to 1939,inclusive.

HUNTINGTON UNION FREE SCHOOL DISTRICT NO. S (P. 0.Huntington), Suffolk County, N. Y.-BONDS VOTED.-At an elec-tion held on Feb. 21 the proposal to construct a $550,000 junior highschool building was approved by a vote of 295 to 265. The Public Works
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Administration in January announced the allotment of $550.0
00 for the

project-V. 138, p. 531.

HUTCHINSON, Reno County, Kan.-FEDERAL FUND 
ALLOT-

MENT.-A loan and grant of $104,000 for sewer construction 
has been

announced by the Public Works Administration. The cost of labo
r and

material totals approximately $82,000, of which 30% is a gr
ant. The

remainder is a loan secured by 4% general obligation bonds.

IDAHO, State of (P. 0. Boise).-WARRANTS CALLED.-It
 is

reported by Myrtle P. Enking, State Treasurer, that the following
 war-

rants are being called for payment at her office: Nos. 119.349 and 119,350

of General Fund, 1931-32 series, and Nos. 23,548 to 25.925 of Ge
neral

Fund, 1933-34 series. It is reported that interest on these warrants will

cease 10 days from March 5.

INDIANAPOLIS, Marion County, Ind.-PROPOSED BOND ISSUE.

-Public notice has been given to taxpayers that the City plans to issue

$330.702.18 not to exceed 4(% Judgment funding bonds of 1934 (first issue)

Dated April 11934. One bond for $702.18, others for $1.000. Due July 1

as follows: $66.702.18 in 1945 and $66.000 from 1946 to 1949 incl. In-

terest payable semi-annually.

INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.-

WARRANT SALE.-The $400,000 tax anticipation warrants offered on

March 13-V. 138, Co.,p. 1608-were awarded as 4s, at a price of par, jointly

to the following Indianapolis institutions: Union Trust  Fletcher

Trust Co., Indiana Trust Co., Merchants National Bank, American
National Bank and the Indiana National Bank. Issue matures on June 30

1934 and was also bid for by the following:
Bidder- Int. Rule. Premium.

Indianapolis Bond & Share Corp  4 h % $25.00
Marcus R. Warrender, Indianapolis  5% 17.50

INDUSTRY TOWNSHIP (P. 0. Vanport), Beaver County, Pa.-

BONDS NOT SOLD.-No bids were obtained at the offering on March 12

of $2,500 5% bonds, dated March 1 1934 and due $500 on March 1 from

1938 to 1942 incl.-V. 138. p. 1608. T. P. Normile, Secretaly af the
Board of Supervisors, has been authorized to sell the issue privately.

IPSWICH, Essex County, Mass.-TEMPORARY LOAN.-Tyler.

Buttrick &Co., Inc. of Boston were awarded on March 14 a $100.000

revenue anticipation loan at 2.24% discount basis. Due Nov. 20 1934.
Bids for the loan were as follows:

Bidder-
Tyler, Buttrick & Co., Inc. (purchasers) 2.24
First of Boston Corp 2.74
Faxon, Gade & Co 2.80 o

Discount Basis.

ISLAND COUNTY CONSOLIDATED SCHOOL DISTR CT NO.
201 (P 0 Coupeville), Wash -BONDS NOT SOLD.-The $20,000
issue of school bonds offered on March 3-V. 138. p. 1608-was not sold
as no bids were received.
BONDS REOFFERED.-It is stated by Esther M. Monson, County

Treasurer, that she will receive sealed bids for the purchase of the above
bonds until March 31. Int, rate is not to exceed 6%. payable semi-ann.
Denom. $250. Dated April 1 1934. Bonds to run for a period of 20
years. Prin. and int. payable at the County Treasurer's office or at
the fiscal agency of the State in New York. A certified check for 2%
must accompany the bid.

JACKSON, Hinds County., Miss -BOND SALE DETAILS.-The
$199.800 (not $200,000) issue of 5% refunding bonds that was purchased
by a syndicate headed by Saunders & Thomas of Memphis. at a price
of $96.10-V. 138. p. 1608-is dated March 1 1934. Denom. 31 000.
one for $800. Due serially in five years. Int. payable M. & S.

JACKSON COUNTY (P. 0. Maquoketa), Iowa.-BOND OFFERING.
-Sealed bids will be received until 10 a.m. on March 24, by the County

Treasurer, for the purchase of a $300.000 issue of primary road refunding
bonds. Due $50.000 from May 1 1945 to 1950. incl. All other details
on this issue offering are as listed under the Fayette County offering.

JACKSON COUNTY SCHOOL DISTRICT NO. 94 (P. 0. Pine-
hurst), Ore.-BOND OFFERING.-Sealed bids will be received until 8
p. m. on March 31, by Bertha L. McKinney, District Clerk, for the pur-
chase of a $6,000 issue of 5;4% refunding bonds. Denom. $3,000. Dated

Jan. 1 1934. Due 93,000 on July 1 1937 and 1938. Prin. and int. (J. & J.)
payable at the fiscal agency of the State in New York City or at the County
Treasurer's office.

JACKSON TOWNSHIP (P. 0. Nashville), Brown County, Ind.-
NOTE OFFERING.-Sealed bids addressed to the Township Trustee will be
received until 1 p. m. on March 24 for the purchase of $3.000 notes or
warrants, for the purpose of procuring funds to pay the cost of constructing
a building for physical education in the Town of Helmsburg.

JAMESTOWN CITY SCHOOL DISTRICT, Chautauqua County.
N. Y.-PWA TO PURCHASE BOND ISSUE.-The Clerk of the Board of
Education states that the issue of $1,150,000 school construction bonds
authorized in a bill signed recently by Governor Lehman will be sold to
the Public Works Administration.

JASPER COUNTY (P. 0. Newton), Iowa.-BOND OFFERING.-
Bide will be received until 3 p. in. on March 29, by F. H. McCarl, County
Treasurer, for the purchase of a $278,000 issue of primary road refunding
bonds. Due on May 1 as follows: $55,000, 1946 to 1949, and $58,000 in
1950. All other conditions governing the sale of these bonds are as listed
under the Floyd County offering.

JEFFERSON COUNTY (P.O. Fairfield) Iowa.-BOND OFFERING.-
Sealed bids will be received until 10 a. no. on March 21, by the County
Treasurer, for the purchase of an issue of $156,000 primary road refunding
bonds. Due on May 1 as follows: $19,000, 1943 to 1946, and $20,000, 1947
to 1950. All other details of sale are as given under Fayette County, Iowa.

JOHNSON COUNTY (P.O. Olathe) Kan.-BOND SALE.-A $26,000
issue of 414% coupon road impt. bonds was purchased on Feb. 28 by the
First National Bank of Olathe, at a price of 102.50, a basis of about 3.72%.
Denom. $500. Dated Jan. 1 1934. Due from Jan. 1 1935 to 1944 incl.
Interest payable J. & J.

JONES COUNTY (P. 0. Anamosa) Iowa.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on March 20, by the County
Treasurer, for the purchase of a $570,000 issue of primary road refunding
bonds. Duo on May 1 as follows: $14,000. 1935 and 1936: 89,000, 1937 to
1942; 329,000, 1943; 339,000, 1944, and $70.000. 1945 to 1950. The other
details of sale are just as those given in the Fayette County offering.

ALISPELL HIGH SCHOOL DISTRICT (P. 0. Kalispell) Flat-

head County, Mont.-BONDS VOTED.-At the election on March 3-

V. 138, p. 1427-the voters are said to have approved the issuance of the

$209,905 in high school bonds.

KAUICAUNA, Outagamie County, Wis.-BOND ELECTION CON-
TEMPLATED.-We are Informed by the City Clerk that an election is

contemplated for the near future to vote on the issuance of $60,000 in high

school auditorium bonds.

KENNEWICK SCHOOL DISTRICT (P. 0. Kennewick) Benton

County, Wash.-BONDS DEFEATED.-It is reported by the County

Superintendent of Schools that an election held on March 1 resulted in the

defeat of 330,000 school auditorium and gymnasium bonds.

KEOKUK COUNTY (P. 0. Sigourney), Iowa.-BOND OFFERING.

-Bids will be received until 3 p. In. on March 19, by the County Treasurer,

for the purchase of a 8200.000 issue of primary road refunding bonds. Due

on May 1 as follows: $20,000 in 1945 and $36,000, 1946 to 1950. The other

details of this offering are just as given under Henry County.

KILMARNOCK, Lancaster County, Va.-FEDERAL FUND ALLOT-

MENT.-A loan and grant of $50,000 for water works 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.

KNOX COUNTY (P. 0. Knoxville), Tenn.-BOND SALE CON-
TEMPLATED.-The County Judge is reported to have announced re-

cently that a bond issue of $200,000 to retire that amount
 of county

warrants issued to complete city bridges, probably will be placed on the

market in the near future.

LA GRANGE, Fayette County, Tex.-BOND ELECTION.-And

election is said to be scheduled for April 3 in order to vote on the
 issuance of

$28,000 in bonds to take over the properties of the County Fair Association.

LAKE CHELAN RECLAMATION DISTRICT (P.O. Manson)
 Chelan

County, Wash.-BOND SALE.-The State of Washington is r
eported to

have purchased a $223.350 issue of refunding bonds. Denom. $1,000
, one

for $350. Dated Jan. 1 1934. Due on Jan. 1 as follows: $9,350 in 1940:

$9,000, 1941 to 1943; $10,000, 1944 to 1947; $11,000, 1948 t
o 1951: $12,000,

1952 to 1954; $13,000, 1955 to 1957, and $14,000 in 1958 an
d 1959.

LAKE COUNTY (P. 0. Painesville), Ohio.-BOND 
SALE.-The

840.000 poor relief bonds offered on March 12-V. 138, P. 
1609-were

awarded as 5s to Hayden, Miller & Co. of Cleveland, at par
 plus a premium

of $82. equal to 100.20, a basis of about 4.89%. Dat
ed March 1 1934 and

due on March 1 as follows: $12,600, 1935; $13,300, 1936, 
and $14,100 in

1937.
LAKE GENEVA, Walworth County, Wis.-P WA FU

ND ALLOT-

MENT.-A loan and grant of 310.000 for street impt.
 was announced

recently by the Public Works Administration. The c
ost of labor and ma-

terial totals approximately $9,200, of which 30% is a gr
ant. The remainder

is a loan secured by 4% general obligation bonds.

LANSING, Ingham County, Mich.-PWA ALLOT
MENT OF FUNDS.

-The Public Works Administration has allotted $60
,000 for water works

improvements. This includes a grant equal to 30% 
of the approximately

$57,000 to be spent for labor and materiats. The 
balance is a loan, secured

by 4% revenue bonds.

LAWRENCE COUNTY (P. 0. Lawrenceburg) 
Tenn.-BOND

OFFERING.-Sealed bids will be received until 2 p.
 in. on March 30, by

County Judge J. W. Springer, for the purchase of a $30,00
0 issue of special

highway bonds. Interest rate not to exceed 5%, pa
yable semi-annually.

Denom. 31,000. Dated March 1 1934. Due in 2
0 years. A certified check

for $500 must accompany the bid.

LEE COUNTY (P. O. Sanford), N. C.-FED
ERAL FUND ALLOT-

MENT.-The Public Works Administration re
cently announced a loan

and grant of 360.000 for school building c
onstruction. The cost of labor

and material totals approximately 356.000, of 
which 30% is a grant. The

remainder is a loan secured by 4% general obligation
 bonds.

LEES SUMMIT, Jackson County, Mo.-FU
NDS ALLOTTED BY

PWA.-An allotment of $29.000 for water 
works improvements was

announced recently by the Public Works Admi
nistration. The cost of

labor and material totals $26,000, of which 30% 
is a grant. The remainder

is a loan secured by 4% general obligation 
bonds.

LEESVILLE, Vernon Parish, La.-BONDS 
DEFEATED.-At the

election held on March 6-V. 138. p. 1081-the 
voters defeated the proposal

to Issue $50,000 in sewer bonds, according 
to report.

LEWIS COUNTY (P.O. Chehalis),Wash.- W
ARRANTS CALLED.-

The County Treasurer is reported to have
 called for payment on Feb. 28,

various school district general fund, curren
t expense, road district No. 18,

and soldiers' and sailors' warrants.

LIMA, Allen County, Ohio.-BOND 
EXCHANGE PLANNED.-

Writing in connection with the $269,050 6% 
refunding bonds for which no

bids were obtained on Jan. 31-V. 138, P. 897
-City Auditor Clyde Welty

states that preparations are being made to 
exchange them for the original

bonds and that M. Bliss Bowman & Co. of 
Toledo are co-operating with the

City in that regard to the extent that they are 
arranging for the exchanges

with the bondholders. The refunding issue
 is dated Dec. 15 1933 and due

on Oct. 1 as follows: $26,050 in 1935 and 3
27,000 from 1936 to 1944 incl.

LINN COUNTY UNION HIGH SCHOO
L DISTRICT (P. 0. Sweet

Home), Linn County, Ore.-BONDS VOT
ED.-At an election on March 8

the voters approved the issuance of $50,0
00 in high school bonds. It is

expected that a Public Works Administra
tion allotment will be applied

for on this project.

LITTLETON, Wetzel County, W. Va.-F
UNDS ALLOTTED By

PWA.-A loan and grant of 336,000 for
 water works construction was

announced recently by the Public Works
 Administration. The cost of

labor and material totals approximately 
$33,000, of which 30% is a grant.

The remainder is a loan secured by 4% rev
enue bonds.

LOGAN, Hocking County, Ohio.-FEDERAL
 FUND ALLOTMENT.

-The Public Works Administration allotment 
of $94,000 for water works

improvements includes provision for a grant equ
al to 30% of the approxi-

mately $88,000 to be used in the 
payment of labor and the purchase of

materials. The balance is a loan secured by 4
% revenue bonds.

LONG BEACH, Nassau County, N. 
Y.-BILL PROVIDES FOR

PWA AID.-Under the provisions of a 
bill introduced in the General

Assembly on March 1, the city is empowered 
to make contracts for the

borrowing of funds, on bonds or notes, from t
he Public Works Adminis-

tration.

LORAIN, Lorain County, Ohio.-BOND 
OFFERING.-Frank Ayres,

City Auditor, will receive sealed bids until 12 m
. (city time) on March 31

for the purchase of 335.0006% coupon improvem
ent bonds. Dated March

15 1934. Due Sept. 15 as follows: $4,000 from
 1935 to 1942 incl.; $2,000

In 1943 and 31,000 in 1944. Principal and interest (M. & S. 15) payable

at the office of the Sinking Fund Trustees. Bids for the bonds to bear

interest at a rate other than 6%, eorpressed in a 
multiple of h of 1%. will

also be considered. A certified check for 2% of the 
bonds bid for must ac-

company each proposal. A complete transcript of 
proceedings relative to

the bond issue will be furnished the successful bidder.

LORAIN COUNTY (P. 0. Elyria), Ohio.-BO
ND OFFERING.-F. L.

Ellenberger, Clerk of the Board of County Co
mmissioners, will receive

sealed bids until 2p. in. on April 2 for the purchase 
of 350.0006% Poor

relief bonds. Dated March 1 1934. Due as follows: $9,400 Sept. 1 1934:

39.700 March and $10,000 Sept. 1 1935; 310,300 
March and $10,600 Sept.

1 1936. Principal and interest (M. & S.) payable at 
the State Treasurer's

office, Columbus. Ohio. A certified check for $2,500, 
payable to the order

of the Board of County Commissioners, must ac
company each proposal.

Bidder will be required to satisfy himself as to the lega
lity of the bonds.

LOUISIANA, Pike County, Mo.-BONDS V
OTED.-At an election

held on Feb. 20 the voters approved the issuance of 
3280,000 in bonds.

divided as follows: $210,000 water works distribution, and $70,000 
sewer

improvement bonds. The city is said to have made an 
application to the

Public Works Administration for an allotment of $306,000 to 
cover these

projects. (A preliminary report on the approval of the 
bonds appeared in

V. 138, p. 1610.)
LUCEDALE SPECIAL CONSOLIDATED SCHOOL

 DISTRICT

(P. 0. Lucedale), George County, Miss.-FEDERAL FU
ND ALLOT-

MENT.-The Public Works Administration recently announce
d on allot-

ment of $40.000 for school building construction,. The cost of 
labor and

material totals approximately $37,700. of which 30%o is a grant
. The re-

mainder is a loan secured by 4% general obligation bonds.

LUZERNE COUNTY (P. 0. Wilkes-Barre), Pa.-CE
RTIFICATE

ISSUE SOLD.-The County Commissioners on March 8 adopted a r
esolu-

tion calling for the sale of $700,000 tax anticipation certificates of ind
ebted-

ness to the Bank of The Manhattan Co. of New York.

MAHASKA COUNTY (P. 0. Oskaloosa), Iowa.-BOND OFFE
R-

ING.-Blds will be received until 10 a. in. on March 19, by the Co
unty

Treasurer, for the purchase of a $200.000 issue of primary road refunding

bonds. Due on May 1 as follows: 333,000. 1945 to 1948. and $34,000 in

1949 and 1950. The other details of this offering are just as those give
n

under Henry County, Iowa.

MAMARONECK (Village of), Westchester County, N. Y.-FISCAL
AGENT.-The Manufacturers Trust Co. of New York is fiscal agent for

$152.000 6% emergency bonds, dated Dec. 1 1933 and due serially on Dec.
1 from 1935 to 1941 incl.

MANDEVILLE, St. Tammany Parish, La.-BONDS VOTED.-At an
election held on March 6 the voters approved the issuance of $136,000 in

bonds, divided as follows: $76,000 sewerage system bonds by a count of
220 to 9, and $60,000 water works bonds by 218 to 10. It is stated that
Federal aid will be sought on the projects, the bonds to be retired from
earned revenues.

MARICOPA COUNTY (P.O. Phoenix) Ariz.-WARRANTS CALLED.
-It is reported that school district expense warrants aggregating $318,784,
were called for payment on Feb. 27.

MARIETTA, Washington County, Ohio.-BOND SALE.-The $35,-
000 municipal stadium bonds offered on March 12-V. 138, p. 1428-were
awarded as 4 hs to the McDonald-Callahan-Richards Co. a Cleveland, at
par plus a premium of $223. equal to 100.63, a basis of about 4.64%.
Dated March 1 1934 and due serially on March 1 from 1936 to 1945 incl.
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MARION, Linn County, Iowa.-FEDERAL FUND ALLOTMENTREDUCED.-The loan and grant of $20,000 for the construction of asewerage disposal plant, that was announced by the Public Works Adminis-tration in October-V. 137, P. 2670-has been reduced to simply a grantof $6,000.
MARION COUNTY SCHOOL DISTRICT NO. 111 (P. 0. Salem),111.-FEDERAL FUND ALLOTMENT.-The Public Works Administra-tion has allotted $63,000 for school building construction. This includesprovision for a grant equal to 30% of the approximately $58,000 to be usedin the payment of labor and the purchase of materials. The balance is aloan, secured by 4% general obligation bonds.
MARLOW CONSOLIDATED LOCAL TAX SCHOOL DISTRICT(P. 0. Marlow,) Effingham County, Ga.-FUNDS ALLOTTED BYPWA.-The Public Works Administration recently announced an allot-ment of $21,400 for school building construction. The cost of labor andmaterial totals approximately 321.200, of which 30% is a grant. Theremainder is a loan secured by 4% general obligation bonds.
MARSHALL COUNTY (P.O. Marshalltown), Iowa.--BOND SALE.-The 3118,000 issue of primary road refunding bonds offered for sale on March15-V. 138. 

p* 
1779-was purchased by Blyth & Co.. Inc., at auction on abid of 101.58 for 3 Xs, a basis of about 3.38%, due as follows: $20,000.1943, and $14,000 from 1944 to 1950.

MASSACHUSETTS (State of).-320.000,000 PUBLIC WORKSBOND ISSUE MEASURE SIGNED.-Governor Ely on March 7 signed thebill authorizing the sale of $20,000,000 bonds in connection with the finan-cing of local Public Works Administration projects. At the same time.PWA authorities approved of projects totaling $7,451,000. against which anoutright grant of $2,103,700. representing 30% of the cost of labor andmaterials, will be made. It was announced recently that the State plannedto sell its own bonds in the open market, as a means of providing for itsshare of the expense of the contemplated public works program. Theoriginal intention was to dispose of the obligations to the PWA, but thisproposal was abandoned in thc belief that they can be marketed elsewhereon a lower interest cost basis-V. 138, p. 1609.
MAYNARD CONSOLIDATED SCHOOL DISTRICT (P. 0. May-nard) Chippewa County, Minn.-BOND ELECTION.-It is reportedthat an election will be held on March 20 to vote on the issuance of $10.000in 4 X scnool building bonds.
MECHANICVILLE, Saratoga County, N. Y.-BOND SALE.-The$49.000 coupon or registered bonds offered on March 13-V. 138, p. 1780-were awarded as 5 Xs, at a price of par, to A. C. Allyn & Co., Inc. of NewYork. the only bidder. The sale consisted of:

$40.000 public welfare bonds. Due Sept. 1 as follows: $4,000 from 1935 to1939 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.
MECOSTA COUNTY (P. 0. Big Grands), Mich.-BONDS NOTSOLD.-No bids were obtained at the offering on Feb. 28 of $21,747 5%refunding bonds.-V. 138. p. 1263. Dated Jan. 2 1934 and due on Jan. 2as follows: $5,000 from 1935 to 1938, incl. and $1,747 an 1939.
MEDFORD, Middlesex County, Mass.-BOND SALE.-The $35,000coupon water main bonds offered on March 12-V. 138, P. 1780-wereawarded as 3345 to Tyler, Buttrick & Co. of Boston. at a price of 100.134, abasis of about 3.48%. Dated March 1 1934 and due serially from 1935 to1949 incl. Bids for the issue were as follows:
Bidder- Int. Rate. Rate Bid.Tyler, Buttrick & Co  334% 100.134F. L. Putnam & Co  334V 100.037First of Boston Corp  3 % 100.57Christianson, MacKinnon & Co  4 102.13Hornblower & Weeks  4 100.265
MERIDEN, New Haven County, Conn.-PROPOSED BOND ISSUE.-The Board of Education has petitioned for a bond issue of $125,000 tofinance the construction of an addition to the high school building.
MIDDLESBORO, Bell County, Ky.-INJUNCTION SUIT FILEDON PWA ALLOTMENT-As the latest step in the litigation between thiscity and the Kentucky Utilities Co. over municipal ownership of publicutilities, a petition has been filed for an injunction to restrain the city fromobtaining the $328,000 allotment of the Public Works Administration,announced in December for an electric light and distribution system-V.137, p. 4390. It is contended that the loan agreement is "Illegal, unau-thorized, invalid and void."
MILLBURN TOWNSHIP (P. 0. Millburn), Essex County, N. J.-BOND OFFERING.-Mabel E. Goff, Township Clerk, will receive sealedbids until 8.30 p. m. on March 28 for the purchase of $315,000 coupon orregistered bonds, divided as follows:

$165,000 tax revenue bonds. Rate of int. to be named by the bidder,expressed in a multiple of 1-100th of 1%. Due April 1 as follows:$75,000. 1935: $50.000 in 1936 and $40.000 In 1937.126,000 4H % general impt. bonds. Due April 1 as follows: $4,000from 1936 to 1964 incl. and $5,000 in 1965 and 1966.24,000 4H % poor relief bonds. Due $3,000 on April 1 from 1935 to1942 incl.
All of the bonds will be dated April 1 1934. In the case of inabilityto sell issues of $126,000 and $24,000 with interest at 434%, then tenderswill be considered based on a higher coupon, expressed in a multiple ofX of 1%. All of the bonds on each issue, however, must bear the samerate. Prin. and semi-ann. int. (A. & 0.) on the bonds will be payableat the First National Bank of Millburn. Proposals must be accompaniedby a certified check for 2% of the bonds bid for, payable to the order ofthe township. The approving opinion of Reed, Hoyt & Washburn ofNew York will be furnished the successful bidder.
MILLS COUNTY (P. 0. GlAtwood), Iowa.-BOND OFFERING.-Sealed bids will be received until 3 p.m. on March 26, by the CountyTreasurer, for the purchase of a $70,000 issue of primary road refunding

bonds. Due on May 1 as follows: $14,000 from 1946 to 1950, incl. Theother details governing the sale of these bonds are the same as those givenunder the Decatur County offering.
MINNEAPOLIS, Hennepin County, Minn.-BOND SALE.-Ofthe four issues of bonds aggregating $790,000. offered for sale at publicauction on March 14-V. 138, p. 1428-a total of $735,000 was awardedto Randolph P. Compton. of New York, as 3 Xs, paying a premium of

$7,360, equal to 101.001. a basis of about 3.56%. The issues are as follows:$450,000 public relief bonds. Due $50,000 from April 1 1936 to 1944
($500,000 originally scheduled to be sold, of which $50,000 ma-turing on April 1 1945, was withdrawn).

45,000 funding bonds. Due $5,000 from April 1 1936 to 1944 ($50,000originally scheduled to be sold, of which $5,000 maturing on
April 1 1945, was withdrawn).

17,000 permanent inapt. bonds (acquisition). Due from April 1 1936to 
223,000 per

1945.
manent impt. bonds (work relief). Due from April 1 1936

to 1945.
BONDS OFFERED FOR INVESTMENT.-The above bonds werere-offered by the successful bidder for public subscription priced to yieldfrom 2.50% on the April 1 1936 maturity to 3.55% on the 1944 and 1945maturities. The offering is subject to the approval of legality by Thomson,Wood & Hoffman of New York City. These bonds are said to be legalinvestments for savings banks in New York, Massachusetts and Connec-ticut.

MISSOURI, State of (P. 0. Jefferson City)-ROAD BOND SALENOT CONTEMPLATED.-We quote as follows from a St. Louis dispatch tothe "Wall Street Journal" of March 15:
"Missouri State Board of Fund Commissioners probably will not author-ize sale until summer of $5.000,000 State road bonds out of a total of $10,-000,000 such bonds previously authorized and remaining unsold at thistime, according to Richard R. Nacy, State Treasurer. The state of Missouridoes not contemplate a new issue of road bonds in the immediate future, hesaid."

MITCHELL, Davison County, S. Dak.-BOND SALE.-The $132,000issue of 4% semi-ann. sewer bonds offered for sale on March 12-V. 138,P. 1610-was purchased by the Public Works Administration, at par.Dated Nov. 11933. Due from Now. 1 1934 to 1953.
MONROE COUNTY (P. 0. Albia) Iowa.-BOND OFFERING.-Sealed bids will be received until 3 p. m. on March 22, by the CountyTreasurer, for the purchase of an issue of $180,000 primary road refunding

bonds. Due $36,000 from May 1 1946 to 1950 incl. The purchaser mustfurnish the blank bonds and the county will furnish toe approving opinionby Chapman & Cutler of Chicago. Sealed bids will be received until thehour of sale, at which time open bids will be considered. A certified checkfor 3% of the amount of bonds offered, payable to the County Treasurer,must accompany the bid.
MONROE COUNTY (P. 0. Rochester), N. Y.-BOND SALE.-Tho$2,750,000 coupon or registered bonds, which were reoffered on March 15after the bids submitted previously on March 6 had been rejected-V. 138.p. 1780-were awarded as Or, at 100.339, a basis of about 4.65%. to asyndicate composed 

c14.m. ;s.e'ilaorfritshCoc 
Chase tNationalne&BanekietGeruaarnaryBio%.: Inc.,New

L. F. Rothschild & Co., & 
Inc.,

Inc., H. Moulton & Co., Inc,Kelley, Richardson & Co., Inc. and Wallace & Co., all of New York.The sale consisted of:
$2,150.000 series D tax revenue bonds. Due March 1 as follows: 3500.0001935. $450,000. 1936 and 1937, 3400.000 in 1938, and $350,000in 1939.

300,000 series A general bonds of 1934. Due $60,000 on March 1 from1940 to 1944, inclusive.
300,000 series B general bonds of 1934. Due $60,000 on March 1 from1940 to 1944, inclusive. v
Each issue is dated March 1 1934. Public reoffering of the bonds is beingmade by members of the successful banking group at prices to yield 3.50%for the 1935 maturity, 1936 4% and 4.25% for the maturities from 1937 to1944, inclusive. Tin securities are described as being legal investment forsavings banks and trust funds in New York State, and, in the opinion ofcounsel, constitute general obligations of the County, payable from un-limited ad valorem taxes levied on all the taxable property therein. Theoffering was accorded a ready response from investors, most of the bondshaving been subscribed for on the day of the award , it is said. A summaryof the other bids submitted at the sale follows: Lehman Brothers and asso-ciates submitted the second best bid of 100.20 for a combination of 162,150,-000 bond a as 5 Xs and $600.000 bonds as 4345. The syndicate includedalso Ladenburg, n Traders Thalman & Co.; the Manufacturers & Tders Trust Co.Bof Buffalo; the ancamezica-Blair Corporation; Phelps, Penn & Co.; Kean.Taylor & Co.: George B. Gibbons & Co. Inc.: Hemphill, Noyes & Co.:Sage Rutty & Steel, of Rochester; Schoellkopf. Hutton & Pomeroy, andAdams. McEntee & 

Co.Halsey, Stuart & Co., Inc., bidding for sole account, submitted the thirdbest tender of 100.18 for 5.40% securities. The final tender was par for$2,150.000, 53is and $600,000 4.60s, named by the Liwoln Alliance Bank& Trust Co. of Rochester.
MONTICELLO, Drew County, Ark.-BOND ELECTION.-The CityManager states that an election will be held on April 16 in order to havethe voters pass on the proposed issuance of municipal building and jailconstruction bonds. (An allotment of $25.000 has been announced alreadyby the Public Works Administration-V. 138, p. 1780.)
MORGANFIELD, Union County, Ky -PWA ALLOTS FUNDS.-The Public Works Administration recently announced an allotment of$23.000 for water works improvements. The cost of labor and materialtotals approximately $21,000, of which 30% is the usual PWA grant. Theremainder is a loan secured by 4% revenue bonds.
MORRILTON Conway County Ark.-PWA LOAN APPLICATION

iPENDING.-It s stated by the City Recorder that the issuance of the
360.000 4 % hospital construction bonds approved by the voters on Nov. 8-V. 137. p. 3705-is pending approval on a Public Works Administration loan.
MOUNT LEBANON TOWNSHIP (P. 0. Mount Lebanon), Pa.-BOND SALE.-The issue of $70,000 coupon bonds for which no bids wereobtained on Feb. 1-V. 138, p. 1083-has since been sold as 534s to S. K.

Cunningham & Co. and McLaughlin, McAfee & Co., both of Pittsburgh,
jointly, at par plus a premium of $550, equal to 100.78, a basis of about
5.08%. Dated Feb. 1 1934 and due $5,000 annually on Feb. 1 from 1935
to 1944, inclusive.
MOUNT LEBANON TOWNSHIP (P. 0. Mount Lebanon), Pa.-

FEDERAL FUND ALLOTMENT.-The Public Works Administration
has allotted $119,000 as follows:
$41,000 for park improvements. The approximate cost of labor and

material is $31,200, of which 30% is a grant. The balance is
a loan secured by 4% general obligation bonds.

40,000 for sewer and sidewalk improvements. The approximate cost
of labor and material is 335,300, of which 30% is a grant. The
balance is a loan secured by 4% general obligation bonds.

38.000 for curb and sidewalk construction. The approximate cost oflabor and material is $27,000, of which 30% is a grant. The
balance is a loan secured by 4% general obligation bonds.

MOUNT VERNON, Westch  County, N. Y.-BONDS NOTSOLD.-No bids were obtained at the offering on March 9 of $1,000,000not to exceed 67,, interest coupon or registered home and work relief bonds,dated March 1 1934 and due 3100,000 annually on March 1 from 1935 to1944 incl.-V. 138. p. 1610.
TO RE-OPEN BUDGET.-City officials decided at a conference held onMarch 14 to re-open the 1934 budget in order to make provision for anadditional $1,000.000 of new taxes.
MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Port-land), Ore.-BOND SALE.-The $280,000 issue of coupon refundingbonds offered for sale on March 8-V. 138. p. 1610-was awarded to asyndicate composed of Drumheller. Ehrlichman & White of Seattle, theSpokane Eastern Co., Murphy, Favre & Co., both of Spokane, and theSeattle Trust Co. of Seattle. as 5 4s. paying a premium of $1,400, equal to100.50, a basis of about 5.44%. Dated March 151934. Due from March 151944 to 1949.

MUSSELSHELL COUNTY (P.O. Roundup), Mont -SETTLEMENTPLAN OFFERED ON OUTSTANDING INDEBTEDNESS.-In responseto our inquiry as to the facts concerning a report that the county wasendeavoring to effect a settlement on its obligations, the following letterwas sent to us on March 10 by Harold P. Bennett, Clerk and Recorder:Gentlemen:
Replying to your letter of March 2 1934. The Board of County Com-missioners have offered Mr. Judd a proposition that they would settle allthe County's indebtedness for 60c. on the dollar with interest at the rateof 134%. Refunding bonds to run for a period of 30 years. This proposi-tion was offered to Mr. Judd on Feb. 6, and he was to take it up with thebondholders. To date we have had no further word from him.
NAPLES SCHOOL DISTRICT (P. 0. Naples), Ontario County,N. Y.-BONDS VOTED.-At an election held on Feb. 23 the proposal toissue $80,000 school annex construction bonds was approved by a vote of252 to 74. The estimated total cost of the project is $106.000 and applicationfor a loan and grant of that amount has been made to the Public WorksAdministration.

NASHVILLE, Davidson County, Tenn -FEDERAL FUND ALLOT-MENT-The Public Works Administration has announced a loan andgrant of $100,000 to this city for incinerator construction. The cost oflabor and material totals approximately $95,000, of which 30% is a grant.The remainder is a loan secured by 4% general obligation bonds.
NASSAU COUNTY (P. 0. Mineola), N. Y.-$3,500,000 BONDSPUBLICLY OFFERED.-The syndicate headed by Lehman Bros. of NewYork which obtained award on March 9 of 33,500.000 bonds as 444s and534s, at par-V. 138, p. 1780-made public re-offering of the obligations onMarch 12 as follows: the block of $1,180,000 4$4s, due serially from 1943to 1954 Ind., was offered at prices to yield 4.80%, while the $2,320,000534s were priced to yield as follows: 1935 maturity, 4%; 1936. 4.4070:1937. 4.60%; 1938, 4.70%; 1939, 4.80%: 1940, 4.90%, and 5% for the1941 and 1942 maturities. The bonds are described as being legal invest-ment for savings banks and trust funds in New York State, and, in theopinion of counsel, constitute direct and general obligations of the CountY,payable from unlimited ad valorem taxes on all the taxable property therein.
NAUGATUCK, New Haven County, Conn.-BOND SALE.-TheI3ancamerica-Blair Corp. and the R. F. Griggs Co. of Waterbury, jointlypurchased on March 13 an issue of 3165.000 4% refunding bonds at aprice of 104.567. a basis of about 3.45%. Dated Feb. 1 1934. Denom.

$1,000. Due $15,000 annually on Feb. 1 from 1939 to 1949 incl. Prin,and int. (F. & A.) payable at the Naugatuck National Bank. Legalityapproved by Ropes, Gray. Boyden & Perkins of Boston.
BONDS PUBLICLY OFFERED.-The bankers are re-offering the bondsfor general investment at prices to yield 3.10% for the 1939 maturity:1940,3.15%; 1941,3.20%; 1942,3.25%; 1943 to 1945, 3.30% and 3.35%
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for the maturities from 1946 to 1949 incl. The following is an official list

of the other bids submitted for the bonds:
Bidder- Rate Bid.

William R. Bull & Co., Bridgeport 104.0032
Putnam & Co., Hartford 103.8782
Paine, Webber & Co., Hartford, and Roy T. II. Barnes & Co.,

Hartford, jointly 103.6226
F. S. Moseley & Co., New York 103.416
Connin & Co., Hartford 103.28
H. L. ay & Co., Boston 103.21
Charles W. Scranton & Co., New Haven 102.59
Coffin & Burr, New York, and Christianson, MacKinnon & Co.,

Hartford, jointly 
Rutter & Co., New York
Estabrook & Co., Boston
Darby & Co., New York 
Lincoln I. Young & Co., Hartford

 102.178
102.09
101.33
101.07

NEW GALILEE SCHOOL DISTRICT, Wayne County, Pa.-
BOND ISSUE APPROVED.-The Pennsylvania Department of Internal
Affairs on March 5 approved an issue of $3,500 school erection bonds.

NEW HAVEN, New Haven County, Conn.-BORROWING MARGIN
PLACED AT $3,000,000.-As a result of the payment on March 8 of
5125.000 bonds it was estimated that the margin for additional bond
borrowings has been increased to more than $3,000.000. according to
the New Haven "Register" of the same day, which further noted as follows:
"Following the action of the Board of Finance this afternoon the fol-

lowing will be the bonding situation reflected on the city's books: Gross
bonding debt, $16,514,000; less sinking fund of $908,508.54; leaves a net
bonding debt of 515,605,491.46. The city's bonding limit, being com-
piled from the latest grand and exempt lists, is 518,700,814.10. Sub-
tracting from this the net bonding debt of $15.605,491.46 gives the bonding
margin of $3.095,322.64."

NEW MEXICO, State of (P. O. Santa Fe).-BOND SALE NOT
CONTEMPLATED.-In connection with the report given in V. 138, D.
1264, that the State Board of Finance approved the issuance of *250.000
In highway bonds, we are informed by the State Auditor that no immediate
sale is planned.

NEW PHILADELPHIA, Tuscarawas County, Ohio.-BONDS
APPROVED.-The State Tax Commission on March 3 authorized the City
to issue $92,960 bonds for the purpose of financing the construction of new
building projects under a Public -Works Administration program.

NEWPORT NEWS, Warwick County, Va.-PWA FUND ALLOT-
MENT.-A loan and grant of $65,000 for incinerator construction was
announced recently by the Public Works Administration. The coat of labor
and material totals approximately $45.000, of whicn 30% is a grant. Thd
remainder is a loan secured by 4% general obligation bonds.

NEWPORT, Newport County, R. I.-BOND SALE.-13. F. Downing,
City Treasurer, made award on March 15 of $154,000 334% coupon sewer
bonds jointly to Halsey, Stuart & Co., Inc., and G. M.-P. Murphy & Co..
at a price of 102.07, a basis of about 3.29%. Dated April 1 1934. Denom.

51,000. Due April 1 as follows: $5,000 from 1936 to 1942, incl. $10,000
from 1943 to 1953, incl., and $9,000 in 1954. Principal and interest (A. &
O.) payable at the City Treasurer's office or, at holder's option, at the First
National Bank of Boston. Legality approved by Ropes, Gray, Boyden &
Perkins of Boston. Second high bid was 101.16, submitted by the N. W.
Harris Co., Inc. The purchasers are making public re-offering of the bonds
•on a yiela basis of from 2.50 to 3.20%, according to maturity.

Financial Statement, March 11934.
Valuation for ear 1933 $80,244,200.00
Sinking Fund 3onds  $303 .000.00
Less Sinking Funds  175,477.37

127,522.63
Serial Bonds (including present issue)  1 608,000.00
Net Bonded Debt  1,735,522.63

Population, 1930-27,430.

NEWPORT SCHOOL DISTRICT (P.O. Newport) Campbell County,
Ky.-BONDS CALLED.-It is said that 515.000 in 4% school bonds are
.called for payment immediately at the Newport National Bank. These
bonds are of the issue of 1900.

NEW ROCHELLE, Westchester County, N. Y.-BOND SALE-
The $172,000 coupon or registered municipal impt. bonds offered on
March 13-V. 138, p. 1781-were awarded as 5s to Graham, Parsons &
Co. of New York, at par plus a premium of $223.60, equal to 100.13, a
basis of about 5.48%. Dated March 1 1934 and due on March 1 as follows:
521.000 from 1937 to 1943 incl. and $25,000 in 1944.
NEWTON, Middlesex County, Mass -NOTE OFFERING.-Sealed

bids will be received until Nov. '7 for the purchase of $300,000 revenue
anticipation notes, due Nov. 7 1934.

NEWTON FALLS, Trumbull County Ohio.-BOND OFFERING.-
Ernest L. Clabaugh, Village Clerk, wile receive sealed bids until 12 m.

on March 31 for the purchase of $29,311.17 5 % refunding bonds. Dated
Jan. 1 1934. There will be 20 bonds of $850 each; 23 of $425 each; 2 of
$340 each; 2 of $355 each; 3 of $170 each; also one bond for $262.42: one
for $212.50 and one for $106.25. Due serially on Oct. 1 from 1935 to
1943. incl. Principal and interest (A. & 0.) payable at the office of the
Sinking Fund Trustees. A certified check for $500. payable to the order
of the Village Treasurer, must accompany each proposal.

NEW YORK (State of).-SELLS $20.000,000 NOTES AT INTEREST
OF ONE-HALF OF 1%.-State Comptroller Morris S. Treznaine on
March 15 completed the sale of $20.000,000 notes at an interest rate of
only one-half of 1%. The notes. which mature 510,000,000 on June 29 and
$10,000.000 on Sept. 15 1934, were allotted as follows: 55.000.000 each to
the Bankers Trust Co., Bank of the Manhattan Co. and the Central
Hanover Bank & Trust Co., and $2.500.000 each to the National City
Bank and The Manufacturers & Traders Trust Co. of Buffalo. Proceeds
will be added to the cash reserves of the State, which have been somewhat
depleted as a result of the disbursement of $25.000.000 to municipalities
for school aid. Borrowings of the nature of the current loan may be made
by the State for terms of one year or less, and first available revenues must
be applied to extinguish such loans, it is said.

NEW YORK, N. Y.-VOTES $1,400.000 BOND ISSUE.-The Board of
Estimate on March 9 authorized Comptroller W. Arthur Cunningham
to issue "when, as, and if he can find the money," $1.400,000 in special
revenue bonds to cover the cost of removing the last snowfall, according to
report. Mr. Cunningham at first had refused to vote for the bond issue,
stating that he did not know where he could find the money, it is said.
Other members of the Board, however, asserted that the bonds could be
sold to the municipal sinking funds.
BOND SALE AUTHORI7ED.-The Sinking Fund Commission at a meet-

ing held on March 14 adopted three resolutions, one of which authorizes
Comptroller Cunningham to sell in the open market, at par, special revenue
bonds in amount of 57,650,000 in order to replenish with cash the depleted
sinking funds of the city. The bonds are to bear interest at not more than
4%. Another provides for the extension to July 10 1935 of the maturity
of a similar amount of special revenue bonds held in the sinking funds,
while the third authorizes the sale during the present year of blocks of 4%
revenue bonds due in 1935 and now held by the sinking funds. The lack
of cash in such funds is the result of the constant sale of bonds to the ac-
counts in order to meet extraordinary expenses due to the inability to dis-
pose of the obligations in the open market. During the past week only
about $700,000 in actual cash remained in the sinking funds, it is said.

NORFOLK, Madison County, Neb,-BOND ELECTION.-It is
reported that an election will be held on April 3 to vote on the issuance
of $100.000 in sewer bonds.

NORTH CAROLINA, State of (P. 0. Raleigh).-NOTE MATUR-

ITIES E X TENDED.-It is reported that New 1 ork banks holding ap-

proximately $2,000,000 of $14,000,000 State notes that mature on April 16,
have agreed to an extension a 90 days.

It is also understood that the Governor and State Treasurer have reached

an agreement with local banks for an extension of their motor holdin
gs of the

notes and a reduction in the interest rate from 4M % to 4%.

OLD LYME, New London County Conn.-PWA ALLOTMENT

OF FUNDS.-The Public Works Admintration 
has allotted $100.000 for

school building construction. This includes a grant equal to 30% of the

approximately $93,900 to be spent for labor and materials. The balance

is a loan, secured by 4% general obligation bonds.

ONEIDA COUNTY (P. O. Utica), N. Y.-GOVERNOR GETS BOND
ISSUE BILL.-The Meiss bill authorizing the county to issue $450.000
current operating expense bonds has been passed by the State Legislature
and referred to the Governor.-V. 138, p. 1611.

OREGON, State of (P. O. Salem).-BONDS OFFERED FOR INVEST-
MENT.-The $460,000 4 % coupon or registered semi-annual Veterans'
State Aid gold, Series No. 9 bonds that were awarded to a syndicate headed
by Lehman Bros. and Phelps, Fenn & Co., both of New York. at 98.60.
a basis of about 4.42%-V. 138, p. 1781-were reoffered for public sub-
scription on March 12 at prices yielding 4.20% for all maturities. Dated

Nov. 1 1932. Due from 1940 to 1946.
The following is an official report on the other bids received:
Names of Other Bidders- Price Bid.

City Co. of New York and Commonwealth Securities
Corp. of Portland $981.19 per $1,000

Bancamerica-Blair Corp. and Stone & Webster and Bled-
get, New York and Jaxtheimer & Co., Portland  97.85 per $100

State Bond Commission, Salem ($70,000 only)  97.24 per $100

OTTAWA COUNTY (P. 0. Grand Haven), Mich.-REFUNDING

PLAN ANNOUNCED.-Holders of the $393.000 road bonds unpaid and

outstanding are being asked to agree to an extension of the indebtedness,

through an exchange of the current obligations for a like amount of refund-

ing bonds, dated May 1 1933, bearing 4)4% interest and due serially on

May 1 from 1939 to 1953 incl. Principal and interest (M. & N.) payable

at the banking house of John Nuveen & Co. of Chicago. The refunding

plan was announced on Feb. 15 by the aforementioned concern, which

also requested that the bonds be forwarded for exchange to their offices in

the First National Bank Bldg., Chicago. The refunding securities, which

have been approved as to legality by Miller, Canfield, Paddock & Stone of

Detroit, constitute full and direct obligations of the County, whose full

faith, credit and resources are pledged in payment therefor.

PACIFIC SCHOOL DISTRICT (P. 0. Pacific) Franklin County,

Mo.-BONDS DEFEATED.-At an election held recently the voters are

said to have rejected the proposed issuance of $50,000 in school 
building

bonds

PAINTED POST, Steuben County, N. Y.-FEDERAL FUND
ALLOTMENT.-The Public Works Administration has allotted $45,000

for street improvements. This includes a grant equal to 30% of the

approximately $40,900 to be spent for labor and materials. The balance

Is a loan, secured by 4% general obligation bonds.

PASADENA, Los Angeles County, Calif.-RFC SELLS BONDS-It

is stated by the General Manager a the Water Department that the
Reconstruction Finance Corporation recently sold $992,000 of the San

Gabriel water project, Series B bonds, purchased by the Corporation about

a year ago.

PATERSON, Passaic County, N. J.-BONDS PARTIALLY SOLD.-

In connection with the offering of $144,000 6% coupon or registered

improvement bonds of 1932 on March 15-V. 138, p. 1781-we learn that

MacBride, Miller & Co. of Newark the only bidders, purchased, at par,

a block of $25,000 worth, due $5,000 on May 1 in 1941 and 1942 and from

1946 to 1948, incl. and obtained an option on the balance, also at par,

for a period of 60 days from March 15.
PEEKSKILL, Westchester CountyN. Y.-BOND OFFERING.-

William F. Gallagher, Village Clerk, wild receive sealed bids until 8 P. na.
(standard time) on March 21 for the purchase of $508,000 not to exceed

6% interest coupon or registered bonds, divided as follows:

$392,000 street impt. bonds. Due Oct. 1 as follows: $17,000. 1936:
$20,000 from 1937 to 1946 incl. and $25,000 from 1947 to 1953 incl.

116,000 sewer bonds. Due Oct. 1 as follows: $5,000, 1936: $7,000 
from

1937 to 1951 incl. and $6.000 in 1952.
Each issue is dated Oct. 1 1933. Denom. $1,000. Bidder to name a

single interest rate for all of the bonds, expressed in a multiple of 1
-20th of

1%. Prin. and int. (A. & 0.) payable at the Westchester 
County Na-

tional Bank, Peekskill. A certified check for $10,000, payable to t
he order

of the village, must accompany each proposal. The approving op
inion of

Clay, Dillon & Vandewater of New York will be furnished the 
successful

bidder. The bonds now offered are part of the total of $520.900 f
or which

all bids received on Oct. 10 1933 were rejected.-V. 137. p. 
2842.

PEKIN, Tazewell County, 111.-BOND ISSUE DEFEATED.-
The

proposal to issue $225,000 sewage treatment plant construction 
bonds was

defeated at a recent election, according to report. The Publi
c Works

Administration announced in Nov. 1933 the allotment of $216,000 for the

project-V. 137. p. 3706.

PENN SCHOOL DISTRICT, Westmoreland County, 
Pa.-BONDS

NOT SOLD.-The issue of $5,000 % school bonds offered on March 3-

V. 138. p. 1430-was not sold, as no bids were obtained
. Due $500 an-

nually on Dec. 1 from 1935 to 1944, inclusive.

PENNSYLVANIA.-DEALERS' REFERENCE LIST.-A complete

list of dealers interested in Pennsylvania municipals is 
contained in the

revised edition of "Classified Markets," just recently off the 
press. Firms

who specialize in these bonds are indicated by a star p
laced before the

listing. The lists are alphabetically arranged under the cities in 
which the

firms are located, making an ideal mailing and prospect list. 
Over 150 other

classifications are covered, including municipal bonds of all State
s in this

country, besides the various Provinces of Canada. Published 
by Herbert

D. Seibert & Co., 126 Front St., near Wall, New York City. 
Price $6

Pet copy.
PETERSBURG, Dinwiddie County, Va.-FEDERAL FUND ALLt1T-

MENT.-The Public Works Administration recently announced 
an allot-

ment of $89,000 for water and sewer extensions. The cost of
 labor and

material totals approximately 568.000. of which 30% is a 
grant. The

remainder is a loan secured by 4% general obligation bonds.

PIERCE COUNTY (P. 0. Tacoma), Wash.-BOND OFFERI
NG.-

Sealed bids will be received until 11 a. m. on April 2, by C. H. Re
nschler.

Clerk of the Board of County Commissioners, for the purchase of a 5350.000

issue of coupon funding bonds. Interest rate is not to exceed 6%. 
payable

semi-annually. The bonds will be issued in the denominations of COO

each, or any multiple thereof, not exceeding $1,000, at the discretion of the

Board; said bonds to mature and be payable in their numerical order.

lowest number first, on the annual interest dates the various annual maturi-

ties of said bonds will commence beginning the second year in such amounts

as will with interest on the outstanding bonds be met lay nine equal annual

tax levies. The Board of County Commissioners reserve the right to reject

any and all bids and to sell any portion of the bonds. Bidders are required

to submit a bid specifying: (a) The lowest rate of interest and premium, if

any, above par, at which such bidder will purchase said bonds. or (b) the
lowest rate of interest at which the bidder will purchase said bonds at Par.
Principal and interest payable at the County Treasurer's office, the State
Treasurer's office, or at the State's fiscal agency in New York. A certified
check for 5% must accompany the bid.
(These bonds are the balance of the 5500.000 issue offered on Nov. 27

1933, of which $150,000 bonds were sold.-V. 137. P. 4391.)

PINE BLUFF, Jefferson County, Ark.-BOND SALE CONTEM-
PLATED.-The Chairman of the Finance Committee is said to be negotiat-
ing for sale of $80,000 in sewer bonds to the Public Works Administration.

PIQUA, Miami County, Ohio.-CORRECTION.-In OW issue of
March 3-V. 138, p. 1612-we gave the text of a dispatch from Columbus.
Ohio, to the Wapakoneta "News" of Feb. 22, pertaining to the alleged
Issuance of an injunction permanently enjoining the city from issuing
5675,000 municipal power and light plant construction bonds. This dis-
patch, which was appended to an item announcing the sale of the obligations
to VanLahr, Doll & lsphording, Inc, of Cincinnati, was incorrect, and, as
pointed out to us by Squire, Sanders & Dempsey of Cleveland, the legal
attorneys who passed on all of the proceedings in connection with the
bond issuance. "is based upon an apparent misunderstanding of the decision
of the court in the case referred to and a misconception of the effect thereof."
The bond sale was consummated in strict compliance with the legislation
governing their issuance and the court decision mentioned in the news
dispatch in no particular affected the validity of the transaction. In pointing
out the incorrectness of the statements contained in the news dispatch,
Squire, Sanders & Dempsey of Cleveland, in a letter to us dated March 9,
explained the situation as follows:
"The news item referred to quotes the following paragraph:
"The injunction prohibits the City of Piqua and the State Teachers'

Retirement System from issuing and purchasing bonds of the city for the
light plant. (Overruling a demurrer filed by the city. Judge Randall held
that the bonds had not been first offered the retirement system as required
by law, that the total amount exceeded legal limitations, that an initiative
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Petition against the bonds had been unlawfully rejected, and that the cityhad not met legal requirements in fixing a fair value of the obligations."'The first sentence of this quotation is correct. However, the secondsentence in the paragraph is based upon an apparent misunderstanding of thedecision of the court in the case referred to and a misconception of the effectthereof. We have seen a certified copy of the journal entry of the courtdeciding the case and the decree merely enjoins the Retirement Board of theState Teachers' Retirement System from purchasing or paying for anynotes or bonds issued or to be issued by the City of Piqua for its municipalelectric light and power plant and enjoins the city and its officers fromselling or delivering any of such notes or bonds to the Retirement Board ofthe State Teachers' Retirement System. This decision, however, did notnor was it intended to, affect the issuance and sale of bonds by the city forits municipal electric light and power plant to any other person or personspursuant to the provisions of the laws of Ohio and did not affect in any way
the legality of the bonds which have been sold and delivered, as stated inthe news item, to Messrs. Van Lahr, Doll & Isphording, Inc., of Cin-cinnati, Ohio.
"Therefore' the recital in the news item which appeared in your publi-

cation to the effect that this decree restrained the issuance and sale of the
bonds and also the statements to the effect that Judge Randall had held that
the bonds had not been first offered to the Retirement System as required bylaw; that the total amount of the bonds exceeded legal limitations; that aninitiative petition against the bonds had been unlawfully rejected: and thatthe city had not met legal requirements in fixing a fair value of the obliga-tions are misstatements and untrue.
"We acted as bond attorneys for the purchaser of these bonds at theirrecent sale and in rendering our unqualified opinion approving the validityof the bonds, the decree of Judge Randall in this case was fully considered.'
PITTSBURGH, Allegheny County, Pa.-PROPOSED BOND ISSUE.-The city is contemplating the sale of 32,500,000 bonds for current revenuepurposes. Rate of interest would be 3M %, with the maturity at 18 months,it is said.
PLAUCHEVILLE, Avoyelles Parish, La.-BONDS VOTED-At theelection held on Nov. 21-V. 137, p. 3528-the voters approved the issuanceof the $20,000 in water works bonds. according to the Mayor. This projectis said to be still awaiting the approval of the Federal Government.
PONCA CITY Kay County, Okla.-BOND ELECTION.-An electionis to be held on March 22 to vote on the issuance of $505.000 in bonds,divided as follows: $430,000 water works improvement and $75,000 munici-pal library bonds. Loans and grants on these projects have been announced

already by the Public Works Administration-V. 138, p. 1612.
POTTAWATTAMIE COUNTY (P. 0. Council Bluffs) Iowa.-BOND

OFFERING.-Bids will be received by the County Treasurer, up to and
after 10 a. m. on March'26, for the purchase of a $363.000 issue of primaryroad refunding bonds. Due on May 1 as follows: $60,000 from 1945 to
1949, and $63,000 in 1950. All other details of sale are as listed under the
Decatur County offering.
POTTAWATOMIE COUNTY (P. 0. Shawnee) Okla.-BONDS NOT

SOLD.-The $175,000 issue of 4% court house and jail bonds offered on
Feb. 5-V. 138. p. 899-was not sold.
BONDS RE-OFFERED.-Sealed bids will be received until 10 a. m. onMarch 19, by R. E. Easley, County Clerk, for the purchase of the above

bonds. Bidders to name the rate of interest. Due as follows: $8,500. 1937 to1956, and $5,000 in 1957. A certified check for 2% of the amount bid is
required.

POUGHKEEPSIE, Dutchess County, N. Y.-PLANS BOND ISSUE.
-The City Administration is reported to be seeking legislative authority to
issue $168,000 bonds to provide for the payment of a like amount of local
improvement warrants maturing in 1935. Refunding of the warrants will
make possible a saving of about $3 per $1,000 on the tax rate for that
year, it is said.
QUINCY, Norfolk County, Mass.-TEMPORARY LOAN.-The

United States Trust Co. of Boston was awarded on March 9 a $150,000revenue anticipation loan at 2.875% discount basis. Due Dec. 6 1934.Bide for the loan were as follows:
Bidder-

United States Trust Co. (purchaser) 2.875%Faxon, Gade & Co 2.92%Bank of The Manhattan Co 3.07%Guaranty Trust Co 3.09%Merchants National Bank of Boston 3.10National Shavrmut Bank 3.14
RACINE, Racine County., Wis.-COMPLETION OF PUBLIC IM-PROVEMENT PROPOSED.-It is said that at the primary election onMarch 13 the voters were called on to state whether the sewage disposal

system which was started in 1929 and upon which $512,697.89 has beenspent to date, shall be completed through a Public Works Administrationallotment. (A loan and grant of $756,000 has been announced already by thePWA.-V. 138, p. 534.)
RAKE INDEPENDENT SCHOOL DISTRICT (P. 0. Rake), Winne-bago County, Iowa.-BOND SALE.-A $21,000 issue of 4M % couponschool building bonds was offered on March 8 and sold to the State SavingsBank of Rake, at par, according to the District Secretary.
RAPID CITY, Pennington County, S. Dak.-BOND OFFERING.-Sealed bids will be received until 8 p. m. on April 2 by C. I. Leedy, CityAuditor, for the purchase of an issue of $166.000 5% sewage disposal plantbonds. Denom. $1,000. Dated Oct. 15 1931. Due on Oct. 15 1951,redeemable at the option of the city at any time after Oct. 15 1934. Prin.and int. (A. & O.) payable at the office of the City Treasurer. Bondsbe sold at not less than par. A certified check for 5% of the bid is required.
RECONSTRUCTION FINANCE CORPORATION.-REPORT ONDRAINAGE AND IRRIGATION DISTRICT LOANS.-The followingstatement was made public by the above Corporation on March 12: Loansfor refinancing four drainage districts in Mississippi, three in Arkansas andone each in the State of Missouri and Oregon, one irrigation district ineach of the States of Oregon, New Mexico and Idaho and a drainage andlevee district in Iowa, totaling .$931,940.25 have been authorized by theReconstruction Finance Corporation, making a total or $30,164,497.67authorized to date by the Corporation, under the provisions of Section 38of the Emergency Farm Mortgage Act of 1933 as amended.
The 13 districts are:

Red Banks Creek Drainage District, Marshall and De SotoCounties, Miss 
$25,000.00Shaw Drainage District, Bolivar and Sunflower Counties, Miss- - 40,000.00Webster-Choctaw Drainage District. Webster and ChoctawCounties. Miss  10,000.00Black Creek Drainage District, Holmes County, Miss 100,000.00Drainage District No. 8, Jackson County. Ark  49,000.00Sub-District No. 1 of Drainage District No. 12, MississippiCounty, Ark  75,000 .00Whaley and Ark Slough Drainage District No, 19, CraigheadCounty. Ark  13,500.00Fairfax Drainage District, Atchison County, Mo  34,000.00&appose Drainage District, Columbia County, Ore 230,000.00Warrnsprings Irrigation District, Malheur County, Ore 170.000.00Fort Sumner Irrigation District, De Baca County, N. M  15,879.00Grandview Irrigation District, Owyhee County, Ida  59,561.25Green Island Levee & Drainage District, Jackson County. Iowa-110.000.00

REYNOLDSVILLE, Jefferson County, Pa.-PWA TO BUY BONDISSUE.-Bert A. Hoffman, Borough Secretary, states that the $18,000 4%coupon municipal building bonds offered on March 16-V. 138. p. 1782-will be sold, at par, to the Public Works Administration, which is super-vising the project. The formal call for bids was made solely for the purposeof complying with State law. The bonds are dated Dec. 1 1933 and willmature serially on Dec. 1 from 1935 to 1983 incl.
RICHMOND, Fort Bend County, Tex.-BOND ELECTION.-It issaid that an election is scheduled for March 20 to vote on the issuance of$55,000 in bonds, divided as follows: $45,000 5% water revenue, and$10,000 water works purchase bonds. (A loan and grant of $58,000 has beenannounced by the PWA-V. 138, p. 1265.)
RICHMOND SCHOOL DISTRICT, Macomb County, Mich.-BONDS VOTED.-Issuance of $8,500 school auditorium and gymnasiumbonds was approved by the voters at a recent election.
ROCHESTER TOWNSHIP SCHOOL DISTRICT (P. 0. Rochester),Beaver County, Pa.-BOND OFFERING.-W. E. Rosenberger, Secretaryof the Board of Directors, will receive sealed bids until 8 p. m. on March 22

Discount Basis.

for the purchase of $30,000 4, 4M or 5% coupon school bonds. DatedMay 1 1934. Denom. S1.000. Due May 1 as follows: $2,000 in 1936 and$4.000 from 1937 to 1943 incl. Interest is payable in M. & N. A certifiedcheck for $500, payable to the order of the District Treasurer, must accom-pany each proposal. Sale of the bonds is subject to approval of issue by thePennsylvania Department of Internal Affairs.
ROCKY POINT, Pander County, N. C.-MATURITY OF PWALOAN.-It is stated by the City Manager that the report given in V. 138.p. 1612, to the effect that an allotment of $310,000 for water works improve-ments had been approved by the Public Works Administration, is correctand he states that the bonds on the loan portion of the allotmen willmature serially in 30 years.
ROSCOMMON, Roscommon County, Mich.-BONDS APPRO ED.-Theodore I. Fry, State Treasurer, recently approved an issue of $13,000bonds, which will be sold to provide for water works improvements.
ST. ALBANS, Franklin County, Vt.-BONDS VOTED.-At anelection held on Feb. 26 the proposal to issue $35,000 refunding bonds wasapproved by a vote of 564 to 64.
ST. CLAIR COUNTY (P. 0. Port Huron), Mich.-NOTICE TOBONDHOLDERS.-It is announced that funds will be on deposit with theCentral Hanover Bank & Trust Co., New York City. April 10 1934, toretire all refunding bonds and interest issued May 1 1933, or original 1933maturities. Holders of county road bonds are asked to transmit to the Boardof County Road Commissioners a description of their holdings, includingnumber of bonds, districts and maturities.
ST. CLOUD, Osceola County Fla.-REFUNDING AGREEMENTON BONDS SIGNED.-The following report is taken from an AssociatedPress dispatch from St. Cloud to the Jacksonville "Times-Union" of

March 11:
"Terms of a refunding agreement signed here to-day between the Cityof St. Cloud and holders of the city's bonds totaling $1.170,352, relievedthe city of $172,652 in delinquencies.
"The former interest rate averaging a bout 6% yearly was cut to 1% for the

next five years, 13 % for the succeeding three years. 2% for the next
three years and 5% for the 19 years thereafter.
"No bonds will fall due for 30 years."
ST. MARY SCHOOL DISTRICT "M" (P. 0. Saint Mary), Mo.-

BONDS VOTED.-It is stated that at a recent election the voters approved
the issuance of $22,000 in school bonds. (An allotment of $32.000 for
building construction was announced recently by the PWA-V. 138,
P. 1612.)
ST. MARYS, Elk County, Pa.-FEDERAL FUND ALLOTMENT.-

In allotting S82,181 for street paving, the Public Works Administrationmade provision for a grant equal to 30% of the approximately $75,600 tobe spent for labor and materials. The balance is a loan, secured by 4%general obligation bonds.
SALEM, Essex County, Mass.-TEMPORARY LOAN.-The $200,000revenue anticipation loan offered on March 13 was awarded to the N. W.

Barris Co., Inc., of Boston, at 0.99% discount basis. Due Nov. 2 1934.
The following is a list of the other bids submitted at the sale:

Discount DiscountBidder- Basis. Bidder- Basis.Second Nat'l Bank of Boston__ _1.21 Brown Bros.-Harriman & Co- -1.47Merchants Nat'l Bank of Boston.1.22 United States Trust 1.50G. M.-P. Murphy & Co 1.27 F. S. Moseley & Co 1  55Merchants Nat'l Bank of Salem_1.41 Naumkeag Trust Co 1.78Faxon, Gade &Co 1.46 Day Trust 1.875Bond & Goodwin 1.46
SALEM, Marion County, Ore.-FEDERAL FUND ALLOTMENT.-A

loan and grant of $2,500,000 for water system construction was announced
recently by the Public Works Administration. The cost of labor and
material totals approximately $2.338,000, of which 30% will be a grant.
The remainder will be a loan at 4% secured by revenue and general obliga-
tion bonds.

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. 0.
San Antonio) Tex.-FEDERAL FUND APPLICATION FILED.-An
application of the School Board for a loan and grant of $1,187.500, to be
used for school buildings and additions, is said to have been forwarded to
Washington by the State Advisory Board.
SAN FRANCISCO (City and County), Calif.-NOTE OFFERING.-

Sealed bids will be received until March 26, according to report, by the
Clerk of the Board of Supervisors, for the purchase of an issue of $1,500,000
tax anticipation notes. Interest rate is not to exceed 6%. Due on May
15 1934. Interest payable at maturity.
This is the second block of notes to be issued against second-half taxreceipts, due on April 1. Sale of a like amount was made on Feb. 26.

report of which appeared in-V. 138. p. 1612.
SANDY UNION HIGH SCHOOL DISTRICT (P. 0. Oregon City)Clackamas County, Ore.-BOND ELECTION.-It is said- that anelection will be held on March 22 in order to have the voters pass on the

issuance of $40,000 in high school improvement bonds.
SCARSDALE, Westchester County, N. Y.-OPERATING SURPLUSANTICIPATED.-Anson McLoud, Village Treasurer, anticipates a surplusof $21,626 at the close of the fiscal year on April 1 1934, according to report.
SCHENECTADY, Schenectady County, N. Y.-REFUNDING

AUTHORITY SOUGHT.-Oswald D Heck of Schenectady has introduceda series of bills in the Assembly
' 

all of which have been referred to theCities Committee, which would permit the city to effect the fo,lowing:
refunding of up to $500,000 bonds maturing in 1934; refunding of certainstreet and sewer assessment bonds due in that year; and empowering the
city to provide funds to cover deficiencies arising through failure to collect
local improvement assessments levied prior to Jan. 1 1934.
SCHENECTADY, Schenectady County, N. Y.-BOND SALE.-The $427,000 coupon or registered bonds offered on March 14-V. 138.

p. 1782- were awarded to the City Company of New York, Inc., as
at par plus a premium of 81.024,37, equal to 100.239, a basis of about
3.45%. The sale consisted of:
il50.000 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 from 1935 to 1953 incl.
50,000 series A general bonds. Due $5,000 on March 1 from 1935 to

1944 incl.
Each b38110 is dated March 11934. The successful bidders are re-offering

the bonds for public investment at prices to yield from 2 to 3.50% accordingto maturity. They are said to meet the requirements as legal investmentsfor savings banks and trust funds in New York and certain other States.Moreover, in the opinion of counsel, the securities constitute direct generalobligations of the City, for the payment of which a general ad valoremtax may be levied on all the taxable property of the City without limitationof rate or amount.
SCHUYLKILL COUNTY (P. 0. Pottsville), Pa.-BOND ISSUEAPPROVED.-The Pennsylvania Department of Internal Affairs on March 6approved of $150,000 bonds, the proceeds of which will be used "for payingthe cost of appeals by coal land owners from 1931 triennial assessments,"
SCOTT COUNTY (P. 0. Davenport) Iowa.-BOND EXCHANGE.-It is stated by the County Auditor that the $12,000 5% refunding bondsauthorized on Oct. 16 by the Board of Supervisors-V. 137, p. 3529-wereexchanged with Glaspell, Vieth & Duncan of Davenport.
SEATTLE, King County., Wash.-BONDS AND COUPONS CALLED.-It is reported that H. L. Collier, City Treasurer, is calling for paymentfrom March 9 to March 21, various local impt. district bonds and coupons.
SHOSHONE, Lincoln County, Ida.-BONDS VOTED.-We areInformed that at an election held on Jan. 23 the voters approved the issuanceof $20,000 in street improvement bonds by a very wide margin. It is saidthat an application for an allotment has been filed with the Public WorksAdministration.
SPEARFISH, Lawrence County, S. Dak.-BOND OFFERING.-Sealed bids will be received until 7 p. m. on March 22, by M. F. Driskill,

City Auditor, for the purchase of a $50,006 issue of 4% coupon water worksbonds. Denom. $1,000. Dated March 1 1934. Due on March 1 as follows:$2,000 in 1935; $3.000, 1936; $2,000, 1937; $3,000, 1938, &c. up to finalmaturity on March 1 1954. Interest payable M. & S. These bonds werevoted on Feb. 19-V. 138, p. 1613.
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SPRINGDALE, Stevens County, Wash.-BONDS SOLD.-It is
stated by the Town Clerk that a $2,100 issue of street improvement bonds
has been sold to a local bank.

STANTON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1
(P.O. Mentor), Stanton County, Kan.-FUNDS ALLOTTED BY P WA.
-An allotment of $66,000 for school building construction was announced
recently by the Public Works Administration. The cost of labor and
material totals approximately $61,800, of which 30% is a grant. The
remainder is a loan secured by 4% general obligation bonds.

STEEN TOWNSHIP, Knox County, Ind.-BOND OFFERING.-
The Trustee and Advisory Board will receive sealed bids until 1:30 P. in. on
April 9, at Wheatland, Ind., for the purchase of $2,500 poor relief bonds.

STEVENSVILLE, Ravalli County, Mont.-BONDS VOTED.-We are
informed that at an election held on Feb. 26 the voters approved the
issuance of $40,000 in water supply and improvement bonds by a count
of 78 to 8.

STRINGTOWN, Atoka County, Okla.-PWA ALLOTS FUNDS.-
An allotment of $34,000 for water works construction was announced
recently by the Public Works Administration. The cost of labor and
material totals approximately $32.200. of which 30% will be a grant. The
remainder will be a loan secured by 4% revenue bonds.

SUMMIT COUNTY (P. 0. Akron), Ohio.-BONDS PUBLICLY
OFFERED.-The $420,000 6% poor relief bonds, for which no bids were
obtained on Feb. 8, and which were reported sold privately later at par to
Stranahan, Harris & Co.Inc. of Toledo-V. 138, P. 131-were offered
for public investment by 'a group composed of BancOhlo Securities Co. of
Columbus, the Provident Savings Bank & Trust Co. of Cincinnati and the
above-mentioned investment house, at prices to yield 4.60% for the 1935
maturity; 4.75% for that of 1936, and 5% for the 1937 maturity. Bonds
bear date of March 1 1934. Due March 1 as follows: $132.000. 1935:
$140.000, 1936, and $148,000 in 1937. They are payable from the proceeds
of the State selective sales tax.

Financial Statement.
(As furnished by County Auditor, Jan. 27 1934.)

Assessed valuation (1933) $352,406,220.00
Total debt (including this issue) 
Sinking fund $492,936.00
Poor relief bonds (included above)  730.000.00
Net debt  6,724.417.30
Population (1930 census) 344,131
Per capita net debt $19.69
Percentage of net debt to assessed valuation 1.91%
The above financial statement as to bonded debt does not include over-

lapping debts of other political subdivisions which have the power to levy
taxes upon any or all of the property represented by the above assessed
valuation.

SWEETWATER SCHOOL DISTRICT (P. 0. Sweetwater), Nolan
County, Tex.-BOND ELECTION.-It is reported that an election will
be held in March to have the voters pass on the issuance of approximately
$188,000 in_school construction bonds.

SYRACUSE, Onondaga County, N. Y.-BOND OFFERING.-
N. W. Markson, City Comptroller, will receive sealed bids until 12 in.
(Eastern Standard Time) on March 19 for the purchase of $2,215,000 not to
exceed 6% interest coupon or registered refunding bonds, divided as follows:

$1.456,000 series A. 1934 general refunding bonds. Due $97,000 annually on
April 1 from 1935 to 1949 incl.

760,000 series B, 1934 general refunding bonds. Due $76,000 annually
on April 1 from 1935 to 1944 incl.

Each issue Is dated April 1 1934. Bidder to name the interest rate in a
multiple of M or 1-10th of 1% and all of the bonds of each issue must bear
the same rate. Principal and interest (A. & 0.) payable In lawful money of
the United States at the Chase National Bank, New York. The bonds,
Issued pursuant to the provisions of Chapter V of the Laws of 1934-V.
138, P. 1783-are exempt from taxation under Section 8, Chapter 24. of the
Consolidated Laws of New York, and interest thereon is exempt from
Federal income tax and from New York State income ta.:. A certified check
for 2% of the bonds bid for, payable to the order of the City Comptroller,
must accompany each proposal. Legal opinion of Caldwell & Raymond of
New York will be furnished the successful bidder. Bonds will be delivered
to the purchaser on or about April 2 1934 at the Chase National Bank,
New York City.

SYRACUSE, Onondaga County, N Y.-CERTIFICATE ISSUE
SOLD.-The Manufacturers & Traders Trust Co. of Buffalo has purchased
an issue of $1,000,000 4% certificates of Indebtedness at a price of par.
Dated March 13 1934 and due on June 15 1934.

TEXAS, State of (P. 0. Austin).-BOND OFFERING.-It Is an-
nounced by George H.Sheppard, Secretary of the State Bond Commission,
that the Bond Commission will receive sealed bids at the office of the
Comptroller of Public Accounts, until 10 a. m. on March 17, for the pur-
chase of a $4,000,000 issue of 4M % relief, second series bonds. Denom.
$1.000, $100 and $50. Dated March 1 1934. Due on March 1 as follows:
$413,000 In 1936; $439,000, 1937; S464,000, 1938; $490,000, 1939; $516,000,
1940; $542.000. 1941; $555,000. 1942, and $581,000, 1943.
The bonds are issued for the purpose of providing funds to be used for

furnishing relief and work relief to the needy and distressed people of the
State of Texas. and in relieving the hardships resulting from unemployment
under and in strict conformity with Article 3, Section 51-A, of the Constitu-
tion of the State of Texas, and the Enabling Act, designated House Bill
No. 13, passed by the 43rd Legislature at its Second Called Session. The
bonds are secured by the pledge of the full faith and credit of the State of
Texas. Under the Constitution and the laws the bonds can not be sold for
less than par and accrued interest and no form of commission shall be
allowed or paid in any transaction involving their sale. Under the terms
of said Enabling Act, the bonds are eligible as collateral at face value without
margin when all unmatured coupons are thereto attached, to secure the
deposit of any and all public funds of the State of Texas. or of any county,
city or political sub-division thereof, and of public corporations of every
character within the State of Texas. Said bonds are eligible for purchase by
and in behalf of the Permanent Fund of the University of Texas, the
Public Free School Fund, and the permanent funds of all State eleemosynary
institutions and for the sinking funds of all cities, counties, municipal cor-
porations, districts and other political sub-divisions in this State. Bids
will be considered for all or any portion of the bonds. The law provides in
effect, that if at this sale, bids are accepted in amount aggregating lees
than the said $4,000.000, then the Bond Commission is required to deliver
bonds maturing in each of the eight years, 1936 to 1943, inclusive, in
approximately the same proportion for each said years as the amount of the
bonds so delivered shall bear to the amount of bonds herein offered and
maturing as described in paragraph two hereof. The bonds are offered
subject to the final and unqualified approving opinions as to their legality
by the Attorney-General of the State of Texas, John D. McCall, Attorney,
Dallas, Tex., and Clay, Dillon & Vandewater, Attorneys, New York City,
N. Y. The approving opinions are to be furnished at the expense of the
State.

TEXAS, State of (P. 0. Austin).-WARRANTS CALLED.-State
Treasurer Charles Lockhart on March 10 issued a call for $1,000,000 worth
of general revenue fund warrants. He said that tie would pay warrants
up to and including No. 68,836.

TOLEDO, Lucas County, Ohio.-NOTICE TO BONDHOLDERS.-
Earle L. Peters, Director of Finance, under date of March 13, announced to
bondholders as follows:
"The Department of Finance has now completed and forwarded to the

Law Department the schedules and other information necessary to permit
its attorneys to prepare the legislation and other data required to com-
plete the initial step in the formulation of a bond refunding program which
will prove acceptable to the bondholders and yet possible for the City of
Toledojto fulfull. As soon as this set-up is completed by our Law Depart-
ment, it will be mailed to you.
"Even though during the past few years a continual decline has been

noted in the cost of operating the City of Toledo. the present adminis-
tration is planning further retrenchments and after these are completed it
is felt that with the additional savings in operating expense the City of
Toledo will have taken all the steps humanly possible in reducing govern-
mental expenses and making provisions for the payment of its debts."

TIVERTON, Newport County R. I.-FEDERAL FUND ALLOT-
MENT.-The Public Works Administration has allotted $135,000 for high
school building construction. This Includes a grant equal to 30% of 1he

. • •

approximately $123,400 to be spent for labor and materials. The balance

is a loan secured by 4% general obligation bonds.

TRAVERSE CITY, Grand T County, Mich.-BOND ISSU-
ANCE RESTRAINED.-The municipality has been restrained from enter-

ing into a contract with the Public Works Administration for the issuance

of revenue bonds in connection with the construction of various projects at
a cost of $303,000. according to the Cadillac "News" of March 7. An

injunction prohibiting such action was issued by Judge Perm C. Gilbert.

following a decision that the State law under which the bonds were to be

issued is unconstitutional in part. An appeal from this decision will im-

mediately be taken to the State Supreme Court, according to the afore-

mentioned newspaper which continued in part as follows: "Tills litigation

was in the nature of a friendly suit to test the validity of the State law and

was made a condition of the recent approval by the PWA of the Traverse

City application.
"In his opinion Judge Gilbert stated that Act No. 94 was unconstitutional

in part but that the parts he believed contrary to the State constitution di
d

not invalidate the constitutional portions of the Act. He did not find, he

said, any authority which would permit the city commission to enter into a

contract with the United States for a loan."

TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND SALE.-

The $220,000 coupon poor relief bonds offered on March 14-V. 138, P.
1613-were awarded as 4s to a group composed of Merrill, Hawley & Co.

.

Cleveland, VanLahr, Doll & Isphording, Inc. Cincinnati, and Lowry

Sweney. Inc., of Columbus, at par plus a premium of $403. equal to 100.18.
a basis of about 4.40%. Dated March 1 1934 and due on March 1 as follows:

$70,000, 1935: $73,000. 1936, and $77.000 in 1937. Eight other bids wer
e

submitted at the sale.

TUSCARA WAS COUNTY (P. 0. New Philadelphia), Ohio.-BOND

SALE.-The issue of $45,000 5% poor relief bonds unsuccessfully offered

on Feb. 26-V. 138. P. 1783-was sold later at par to local banks. Dated

March 1 1934 and due on March and Sept. 1 from 1935 to 1937. incl.

UNION, Franklin County, Mo.-BONDS VOTED.-At the election

held on March,6-V. 138, p. 1610-the voters approved the issuance of the

$20,000 in water bonds by a wide margin.

UNION COUNTY (P. 0. Monroe) N. C.-FEDERAL FUND ALLOT-

MENT.-A loan and grant of $105,000 for school building construction

has been announced by the Public Works Administration. The cost of

labor and material totals approximately 8100.000. of which 30% is a grant.

The remainder is a loan secured by 4% general obligation bonds.

UPTON, Weston County, Wyo.-BONDS OFFERED.-Sealed bids
were received until noon on March 17, by H. H. Jones, Town Clerk, for the
purchase of two issues of % semi-annual bonds aggregating $12.000,
divided as follows: $8,500 water and $3,500 electric light bonds. Denom.

$500. Dated March 1 1934. Due $1,000 from March 1 193810 1949.

UTAH COUNTY (P. 0. Provo), Utah.-BOND SALE DETAILS.-
It is reported by the County Clerk that the $50,000 434% (not 43( %) tax
anticipation bonds sold to the First Security Bank of Provo-V. 138. p.12611
-were awarded at par and mature on Dec. 31 1934.

VALLE VISTA SCHOOL DISTRICT (P. 0. Oakland), Alameda
County, Calif.-BOND OFFERING.-Sealed bids will be received until
10 a.m. on March 20, by G. E. Wade, County Clerk, for the purchase of
a $12,000 issue of school bonds. Interest rate is not to exceed 5%. Payable
J. & J. Rate of interest to be in multiples of M of 1% and must be the
same for all of the bonds. Denom. $1,000. Dated .an. 1 1934. Due

$1.000 from Jan. 1 1936 to 1947. incl. Prin. and int. payable in lavrful
money. A certified check for 10% of the amount bid. payable to the

Chairman of the Board of Supervisors, is required.

VAN BUREN COUNTY (P. 0. Keosauqua), Iowa.-BOND OFFER-
ING.-Sealed bids will be received until 10 a.m. on March 28, by the County
Treasurer for the purchase of a $270,000 issue of primary road refunding
bonds. Due on May 1 as follows: $20.000 in 1944; 830.000. 1945 an 

$44,000 from 1946 to 1950. The other conditions of sale are just as those
given under Monroe County on a preceding page.

VERNON, Oneida County, N. Y.-FEDERAL FUND ALLOTMENT.
-The Public Works Administration has allotted $50,000 for the con-
struction of a water system. This Includes a grant equal to 30% of the
approximately $338,000 to be spent for labor and materials. The balance
is a loan, secured by 4% general obligation bonds.

VERONA SCHOOL DISTRICT, Allegheny County, Pa.-BOND

SALE.-The issue of $36,000 coupon or regtered school bonds offered on

March 9-V.138, P. 1432-was awarded as 534s jointly to S. B.. Cunning-
ham & Co. and McLaughlin, McAfee & Co., both of Pittsburgh. at par Plus
a premium of $126, equal to 100.35, a basis of about 5.167 . Dated Oct. 1

1933 and due $4,000 on Oct. 1 from 1935 to 1943 incl. Only one bid was

obtained at the sale.

WALBRIDGE, Wood County, Ohio.-FEDERAL FUND 
ALLOT-

MENT.-In allotting $13,000 for water works improvements, the Publ
ic

Works Administration made provision for a grant equal to 30% of the

approximately $9,000 to be spent for labor and materials. The 
balance

is a loan secured by 4% revenue bonds.

WAMPSVILLE, Madison County, N. Y.-BOND SALE.-An issue 
of

$7,000 434% water bonds has been sold to Charles Bowers of 
Canastota.

WASHINGTON COUNTY (P. 0. Washington) I
owa.-BOND

OFFERING.-Bids will be received until 10 a. in. on March 20. by 
the

County Treasurer, for the purchase of a $272,000 issue of primar
y road

refunding bonds. Due on May 1 as follows: $10,000, 1942 and 1943:

$35.000. 1944; $36,000, 1945 to 1949, and $37.000 in 1950. 
The other

details of sale are as given under Henry County on a preceding 
page of this

section.

WASHINGTON, State of (P. 0. Olympia).-BONDSPURCHASED.

-It is reported by the Secretary of the State Finance Committee 
that a

syndicate headed by the Spokane Eastern Co. of Spokane, 
purchased on

March 9 a block of $1,000,000 4% general obligation bonds at a 
price of

98.000.

WASHINGTON TOWNSHIP (P.O. Bicknell), Knox County, 
Ind.-

BOND OFFERING.-Sealed bids addressed to the Trustee and 
Advisory

Board will be received until 1.30 p.m. on April 9 for the purchase of 
$1,550

bonds to provide for the payment of a judgment rendered against the
township for poor relief funds advanced by Knox County.

WATERFORD, Saratoga County, N. Y.-BOND ISSUE BILL SENT

TO GOVERNOR.-The Morris bill legalizing proceedings of the Village in

issuing up to $26,000 street improvement bonds was passed by the State

Senate on March 13 and transmitted to the Governor.

WATERLOO, Lauderdale County, Ala.-FUNDS ALLOTTED BY

PWA.-A loan and grant of $8,100 for electric distributing system con-

struction has been announced by the Public Works Administration. The
cost of labor and material totals approximately 37.000. of which 30% is a
grant. The remainder is a loan secured by 4% revenue bonds.

WAVE1RLY DRAINAGE DISTRICT (P. 0. Alamosa), Alamos&

County, Calif.-BOND ELECTION.-It is reported that an election will
be held on March 19 in order to vote on the issuance of $56,000 in 4% semi-
annual refunding bonds.

WAYNE COUNTY (P. 0. Corydon), Iowa.-BOND OFFERING.-
Bids will be received by the County Treasurer up to and after 10 a.m. on
March 23 for the purchase of a $200,000 issue of primary road rerun
bonds. Due on May 1 as follows: $52,000. 1945; $32,000, 1946, and $29.
in 1947 to 1950. The other details governing the sale of these bonds are
as given under the Decatur County offering.

WEBSTER COUNTY (P.O. Fort Dodge), lowa.-BOND EXCHANGE
-The County Auditor reports that on Dec. 27 the Board of Supervisors
authorized $23,000 in refunding bonds and they have since been exchanged
with the Iowa-Des Moines National Bank of LDes Moines. Dated Jan. 2
1934.

WEEHAWKEN TOWNSHIP (P. 0. Weehawken), N. J.-BIDS RE-
JECTED.-The following bids submitted for the 818.5.000 not to exceed
6% interest coupon or registered municipal building bonds offered on
March 14-V. 138. p. 1783-were rejected:
Bidder- Int. Rate. Rate Bid.

Bacon, Stevenson & 
Co6% 

100.27
H. L. Allen & Co., J. S. Rippel & Co., M. F. Schlater 
& Co. and C. C. Collings & Co6% 100.15
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WELLESLEY, Norfolk County, Mass.-NOTE OFFERING.-Sealed

bids will be received until 12 in. on March 19 for the purchae at discount
basis of a $100.000 note issue, dated March 19 1934 and payable on Dec.
3 1934.

WENDELL SCHOOL DISTRICT (P. 0. Wendell), Gooding County,
Ida.-BONDS DEFEATED.-At the election on March 8-V. 138. p. 1614
-the voters rejected the proposal to issue $7,500 in school auditorium
bonds, according to the District Clerk.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-CERTIF-ICATE ISSUE SOLD.-An Issue of $338,000 5% certificates of indebted-
ness, due in June 1934, was sold recently to about 20 banks in the County.
Proceeds will be used in paying claims of contractors for improvements
completed. It is expected that the certificates will be taken up by a bond
Issue the first week in April.

WESTMINSTER SCHOOL DISTRICT (P. 0. Santa Ana), Orange
County, Calif.-BONDS NOT SOLD.-OFFERING CONTINUED.-It is
reported by the County Clerk that the $10,000 5% semi-annual school
bonds offered for sale on Nov. 14 without success-V. 137, p. 3874-were
reoffered on Feb. 27 and again no bids were received. He states that the
matter has been continued to March 20 at 10 a.m. Dated Dec. 1 1933.
Due $2,000 from 1937 to 1941, inclusive.

WHEATON, Traverse County, Minn.-BONDS VOTED AND SOLD.
-At an election on March 7 the voters approved the issuance of $20,000
in 4 4% waterworks bonds by a county of 394 to 10. Due as follows:
33.000, 1941 and 1942; 34.000. 1943 and 1944, and $6,000 in 1945. The
City Clerk states that these bonds have been sold at par to the State
of Minnesota.

WHITE PLAINS, Westchester County, N. Y.-BOND OFFERING.-
Richard Appel, Commissioner of Finance, will receive sealed bids until
11 a. m. on March 19 for the purchase of $1.029.000 not to exceed 5%interest coupon or registered bonds, divided as follows:
$569,000 series A refunding bonds. Due March 1 as follows: $75,000

from 1935 to 1941, incl., and $44,000 in 1942.
315,000 emergency relief bonds. Due March 1 as follows: $40,000 from

1937 to 1943, incl., and $35,000 in 1944.
102,000 series B refunding bonds. Due March 1 as follows: $15,000 from

1935 to 1940, incl.. and $12,000 in 1941.
43,000 street impt. bonds. Due March 1 as follows: $5,000 from 19361943, incl., and $3,000 in 1944.
Each issue is dated March 11934. Denom. $1,000. Bidder to name asingle interest rate for all of the bonds, expressed in a multiple of WI of I% •Principal and interest (M. & S.) payable in lawful money of the UnitedStates at the Citizens Bank. White Plains, or at the Central Hanover Bank& Trust Co., New York City. A certified check for $10,000. payable to

the order of the city, must accompany each proposal. The approvingopinion of Clay. Dillon & Vandewater of New York will be furnished thesuccessful bidder. The offering includes the $807,000 6% bonds for whichno bids were obtained on Jan. 23-V. 138, p. 720.

WHITE PLAINS, Westchester County, N. Y.-FEDERAL FUNDALLOTMENT.-In allotting $51.000 for water system improvements thePublic Works Administration made provision for a grant equal to 30%of the approximately $40,000 to be spent for labor and materials. Thebalance is a loan, secured by 4% general obligation bonds.

WILLOW SPRINGS, Howell County, Mo.-FEDERAL FUNDALLOTMENT-A loan and grant of $32,000 for water system extensionwas announced recently by the Public Works Administration. The cost
of labor and material totals approximately $26.000. of which 30% is a grant.
The remainder is a loan secured by 4% general obligation bonds.

WINNESH1EK COUNTY (P. 0. Decorah), Iowa.-BOND OFFER-ING.-The County Treasurer will receive sealed bids until 10 a.m. on March
22, for the purchase of a $380.000 issue of primary road refunding bonds.
Due on May 1 as follows: $60,000. 1945 and 1946 and $65.000. 1947 to
1950. all inclusive. The remaining details of sale are the same as those
given in the Monroe County offering.

WORCESTER, Worcester County, Mass .-A WARD OF TEMPORARYLOAN.-H. J. Tunlson, City Treasurer, made award on March 9 of $400,-
000 revenue anticipation notes to Salomon Bros. & Hutzler of Boston at
0.94% discount basis. Dated March 12 1934 and due Nov. 23 1934. De-
noms. $50,000, $25,000 and $10.000. Payable at the First National Bank
of Boston or at the First of Boston Corp., New York. Legality approved
by Storey, Thorndike, Palmer & Dodge of Boston. Bids for the loan were
as follows:
Bidder- Discount Basis.

Salomon Bros.& Hutzler (purchases')  0.947
Guaranty Co. of New York 
E. B. Smith & Co  1.10 g.0
F. S. Moseley & Co. and Brown Bros. Harriman & Co.,jointly 1.2370
Day Trust Co  1.34%
Worcester City National Bank  1.425%
Second National Bank of Boston  1.50%

Tax Collections and Other Data.
Real, personal, poll, old age assistance and motor vehicle taxes com-

mitted for collection for 1933 amount to $10,688.797.38 of which $7,239,-
504.55 or 67.73% has been collected to the beginning of business March 1
1934. This is over 2% better than for the previous year. Real estate tax
collections are over 370 better for 1933 than for 1932.
Taxes of 1932 of all kinds outstanding at the beginning of business

March 1 1934. 367.312.38 or less than 6-10th of 1% of the total committed.
Real estate taxes for 1932 are 99.88% collected as of March 1 1934.
Taxes of 1931 of all kinds outstanding at the beginning of business

March 1 1934. $7.946.19 or 7-100ths of 1%.
No real estate taxes of 1931 are outstanding.
No taxes of any kind for 1930 or previous years remain unpaid.
Tax rate 1933. 331.80. Tax rate, 1932, $33.80.
Valuation for 1933 including valuation of motor vehicles, $332,475,266.
After deducting water debt and sinking funds, exclusive of water sinking

funds, from total debt, based on 1930 census figures of 195,311, the per
capita bonded debt of Worcester was on March 11934, $40.26. The net
bonded debt figured in this way is 37.863,931.08 which is a net bonded
debt of 2.36% of the 1933 valuation above mentioned. We invite com-
parison of this figure for per capita debt with the per capita debt figures of
other cities in the country of comparative size.
Our sinking funds on March 1 1934 were 3629.950.64 and they exceeded

the debt for which they are to pay by $129,950.64.
In 1933 this city Issued $1.447,000 in bonds and paid bonds maturing

amountingto 31.781.200.
In 1934. S2.072,200 in bonds will mature and be paid of which $268,500

has already been paid. On April 1, $485,000 of these bonds will be paid
from cash already on hand.
Bonds issued in 1934 to date amount to $175,000.

YONKERS, Westchester County, N. Y.-$200.000 INTEREST
PAID.-James E. Hushion, City Comptroller, made payment on March 10
of $200,000 in interest on outstanding certificates of indebtedness. The
rate on the obligations is 5J.5%. holders having previously agreed to a
reduction from the original figure of 6%, it is said. The payment, according
to Mr. Hushion, took care of all arrears up to March 1, and brought to
33,600,000 the total amount disbursed by the city since Jan. 11934. The
figure includes $1,600,000 for back salaries, $900,000 for amortization,
$300,000 for bills and 3660.000 for County taxes. Salaries still in arrears
amount to 51.400.000, while unpaid. claims foot up to the same amount.
Taxes in arrears to the County total $1,000,000, and $1,800,000 is payable
on long-term bonds due in 1934.

ZANESVILLE, Muskingum County, Ohio.-FEDERAL FUND
ALLOTMENT.-The Public Works Administration allotment of $83,000
for Sewer District No. 8 includes provision for a grant equal to 30% of the
approximately $60.000 to be spent for labor and materials. The balance
Is a loan, secured by 4% general obligation and special assessment bonds.

ZANESVILLE Muskingum County, Ohio.-PLANS $4400,000
SCHOOL BOND ISSUE.-Petitions for a bond issue of $400.000 to finance
the construction of a new high school building are being circulated by pro-
ponents of the project. If the measure is approved, it is expected that the
Public Works Administration will be asked to provide the necessary funds
on the basis of a loan and grant.

CANADA, Its Provinces and Municipalities.
BRITISH COLUMBIA (Province of).-BOND ISSUES APPROVED.

The Municipal Department of the Province issued certificates on the dates-
indicated approving of the following bond issues, according to the British
Columbia "Financial Times" of March 3:

Sept. 25 1933.-Corporation of the City of Victoria-"Serial debentures-
refunding loan by-law, 1933," by-law No. 2648. 5227,100.00, payable in
15 years with interest at 5% % payable half-yearly.

Sept. 27 1933.-The Corporation of the District of Burnaby.-"Capitol
Hill re-plotting debenture by-law. 1933." By-law No. 1452, $43,000.00.
payable in 10 years, with Interest at 5%, payable half-yearly.
Oct. 11 1933.-Corpomtion of the City of New Westminster.-"Columbia

Street diversion debenture by-law, 1933." $50,000.00, payable in 10 Years
with interest at 6%. payable half-yearly.
Dec. 22 1933.-Corporation of the Township of Esquimalt-"Bank

overdraft by-law, 1933. By-law No. 231, $30,000. payable in 10 years with
Interest at 6%, payable half-yearly.
Jan. 25 1934.-The Corporation of the City of Kamloops-Cement side-

walk-By-law No. 743, 31,123.00, payable in 10 years with interest at 5%
payable half-yearly.

CHATHAM, Ont.-PROPOSED BOND ISSUE.-The Town is asking
the Provincial Government to sanction the Issuance of $16,000 bonds.

CUMBERLAND TOWNSHIP, Ont.-BOND OFFERING.-Sealed
bids addressed to R. J. Kennedy, Clerk and Treasurer, will be received
until March 31 for the purchase of $11,000 % bonds, due serially in,
10 years.

DEVON, N. B.-BOND AUTHORITY SOUGHT.-The Town has
applied to the Provincial Government for authority to issue $15,000 bonds.

DORVAL, Que.-SEEKS EXTENSION OF DEBT.-Horace Meloche,
Secretary-Treasurer of the Town, stated on March 8 that he planned to
Interview authorities of the Provincial Municipal Commission on the
question of renewing for 10 years part of the loan of $106,500 which was
obtained 10 years ago and is due on May 1 1934. The Town, it is said, is
able to pay $45,000 on account of the debt and seeks to renew the balance
of $61,500.

FREDERICTON, N. B.-PLANS BOND ISSUE.-Application for
permission to issue $30,000 bonds has been made by the Council to the
Provincial Government.

HALIFAX, N. S.-BOND SALE.-An issue of 3100.000 4;4% bonds
has been sold to Wood, Gundy & Co. of Montreal at a price of 99.519,
a basis of about 4.53%. Due in 25 years.

HAMILTON. Ont.-PROPOSED BOND ISSUE-The city plans to
issue $2,890,000 bonds, of which 32.000,000 would mature in 10 years and
3890,000 in five years.

HARRISTON, Ont.-BOND ISSUE GUARANTEE BILL PASSED
BY COMMITTEE.-According to the March 10 issue of the "Monetary
Times" of Toronto. a bill to ratify an agreement with the Royal Sterling
Products 

Ltd.. 
under which the Town guarantees payment of principal

and interest on bonds of $35,000 has been passed by the Private Bills Com-
mittee, subject to approval by the Ontario Municipal Board.

MANITOBA (Province of).-GROSS DEBT.-The total gross indebted-
ness of the Province to date stands at $118.000.000, according to the
March 10 issue of the "Monetary Times" of Toronto. This represents an
Increase of $3,000,000 during the past year. The net debt is about $65.-
760,000.

NEW BRUNSWICK (Province of).-WOULD FUND FLOATING
DEBT-Hon. A. .J. Leger, Provincial Secretary-Treasurer, has introduced
a bill in the Legislature authorizing the funding of the $319.517 floating
debt by the issuance of debentures.

NIAGARA FALLS, Ont.-BOARD OF SUPERVISORS NAMED.-
It is reported that the Board of Supervisors for the city will consist of:
Chairman. Stuart K. Watt, St. Catharines; city council representatives.
ex-Alderman George Inglis and Fred Cairns; creditors' representatives, F.
H. Leslie. Niagara Falls. and J. H. Schofield. Waterloo.

ONTARIO (Province of).-BONDED DEBT.-The gross debt of the
Province increased by $19,708.908 during the 1932-1933 fiscal years.
Comparative figures are 3572.318.393 in 1932 and $592.027.301 in 1933.
The increase in indebtedness during the past five years has amounted to
5198,279,773. according to the "Monetary Times" of Toronto of March 10.
which illustrated the annual increments as follows:
Year- Gross Debt. Increase.

1929 $425.742.988 $31,995,460
1930  471.621.352 45.878.363
1931  518.566.500 46,945.148
1932  572.318.393 53.751,892
1933  592.027.301 19,708,908

OTTAWA, Ont.-BOND SALE.-0. P. Gordon. Commissioner of
Finance, reports that award was made on March 13 of $552,995.15 4 %
coupon bonds to a group composed of A. E. Ames & Co., Royal Securities
Corp., Harrison & Co. and MeTaggart, Hannaford, Birks & Gordon, all
of Toronto, at a price of 102.53, a basis of about 4.11%. The sale con-
sisted of:
$115,000.00 street impt. bonds. Due in 10 annual instalments.
83,238.22 local impt. bonds. Due in 15 annual instalments.
87.729.71 street widening and sewer bonds. Due in 20 annual instal-

ments.
75,000.00 discount on debenture bonds. Due in 20 annual Instalments.
50,027.22 pavement and sidewalk bonds. Due in 10 annual instalments.
35.000.00 water works bonds. Due in 10 annual instalments.
30,000.00 Carnegie Library bonds. Due in 30 annual instalments.
30,000.00 water mains and service bonds. Due in 20 annual instalments.
21,000.00 school addition bonds. Due in 30 annual instalments.
15,000.00 fire apparatus purchase bonds. Due in 10 annual instalments.
11.000.00 road construction bonds. Due in 10 annual instalments.
All of the bonds will be dated July 11933. Denoms. $1,000. $500 and

odd amounts. The amounts to be retired annually on July I are as follows:
$29.593.24 in 1934. 331,137.42 in 1935. $32,706.11 in 1936, $34.300.39 in
1937. $34.921.41 in 1938.337,570:36 in 1939, 338.248.53 in 1940. $39.957.21
In 1941, $40,697.78 in 1942, $444,471.69 in 1943, 319.062.36 in 1944. $19.-
537.66 in 1945.520,034.36 in 1946. $20,553.40 in 1947. 521,095.81 in 1948.
$14,911.99 in 1949. 315.155.52 in 1950, 515,410.03 in 1951, $16,175.98 in
1952, $17,453.90 in 1953 and $1,000 in 1954 to 1963 (9 1-6-year average).
Payable in lawful currency of Canada at the Bank of Nova Scotia in Ottawa.
Toronto and Montreal. Approving opinion of Long & Daly, Esqs., of
Toronto.

QUEBEC (Province of).-BOND OFFERING.-Sealed bids will be
received by the Provincial Treasurer until 12 m. on March 20 for the
purchase of 37.700.000 4% bonds, payable in Canadian funds only and
due in from 10 to 20 years. Proceeds of the sale will be used to "reimburse
the consolidated revenue fund for advances made to cover fundable ex-
penditures authorized under Acts of the Legislature."

QUEEN'S COUNTY, N. B.-PROPOSED BOND ISSUE.-The Council
Is applying for authority to dispose of 37.000 bonds.
ROCKCLIFFE PARK, Ont.-P.OND SALE.-John Graham & Co. of

Ottawa recently purchased an issue of 38.500 5)% bonds at a price of
100.59, a basis of about 5.42%. Due serially in from 1 to 15 years. Bids
for the ISER113 were as follows:
Bidder- Rate Bid.

John Graham & Co. (purchasers)  100.59
Civil Service Mutual Benefit Society  100.12
C. H. Burgess & Co  100.00
Matthews & Co  98.49
ST. JOHNS, Que.-BOND SALE.-The "Monetary Times" of Toronto

of March 10 reports that an issue of $58,000 5% 10-year bonds has been
sold to local investors.

TORONTO, Ont.-BONDS AUTHORIZED.-We learn from the
"Monetary Times" of Toronto that the City Council has authorized the
Toronto Hydro-Electric System to issue 31.886,000 bonds.
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