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The Financial Situation

THE financial district, indeed the entire business
community, has passed the week deep in the

shadow of labor controversies and threatened dis-
ruption of normal industrial operations just at the
time when current indexes have begun to furnish
convincing evidence of a Spring recovery. The De-
troit situation, of course, has held the center of the
stage, with the railroad impasse also moving into the
limelight during the past week. But developments
in the Budd enterprise in Philadelphia, the injunc-
tion suit in the Weirton Steel case, reports from
Southern textile areas and the Pennsylvania coal
districts that labor difficulties were likely soon
again to be encountered in these regions, and daily
dispatches from many other widely separated points
telling of interruptions and threats of interruptions
of operations, all furnished a suitable setting for the
leading characters in the week's drama.
The belief, growing as the week passed, that the

unrest of the day was daily lending strength to the
so-called Wagner bill in the Senate, and possibly to
sundry Congressional proponents of thirty-hour week
and other similar measures, naturally did not re-
vive drooping spirits. No more heartening was the
thought that for the most part difficulties of this
sort are really an almost inevitable outgrowth of
the National Industrial Recovery Act ( Section 7a)
and administrative policies under that law. So long
as higher wages and shorter hours of labor, more or
less regardless of profits, are preached as a patriotic
duty, and so long as labor is provided with what
amounts almost to a legislative fiat to organize

. and constantly encouraged to make unreasonable de-
mands upon employers, there appears little warrant
for expectation that industry and trade will not be
harassed by labor difficulties. Of course, the situa-
tion would be made still more uncomfortable should
the so-called Wagner bill, which goes a good deal
farther than anything in existing legislation toward
encouraging unreasonable attitudes on the part of
labor, become law. All this has been brought home
to the business community during the past week or
two. While thoughtful elements have been en-
couraged by the vigorous intervention of the Presi-
dent in the automobile and railroad situations, they
are keenly aware that these are now by no means
isolated cases, and that behind the whole situation
lie these fundamental conditions and policies which,
so long as they continue, must create an element of
uncertainty and concern.
Although obvious to all informed persons, it is

worth while to call attention to the fact that current
difficulties between employers and their employees

have in no instances been the result of anything in

the nature of "sweat-shop" conditions or any other

form of abuse of working forces. Indeed, although

the usual demands for higher wages have been made,

there have 'been no seriously maintained charges

that labor anywhere was not being dealt with

reasonably. Practically all current controversies,

except that in the railroad industry, really, if not al-

ways ostensibly, center about the efforts of the

American Federation of Labor, apparently with the

support of the Federal Government, to organize and
to dominate the industrial relations of American

business. It is for this reason that the whole trouble-

some matter seems to many to be so utterly unneces-

sary, at this critical moment, in the effort to restore
something in the nature of normal business condi-

tions.
--•--

ONLY this general crisis in industrial relations

has exceeded the proposed Stock Exchange
control legislation as a subject of interest in the

financial community. The bill in its revised form is

technically improved. Many of the crudities of the
earlier draft have been eliminated. In this most re-
cent form the bill would apparently not have many
of the presumably unintended effects certain to have
been the result of the passage of the measure in the
form in which it originally appeared. Some relaxa-
tion in the harshness of certain of the provisions has

likewise been effected. Yet despite all this the
measure is still a distinctly severe one, containing
many provisions from which the public, to say noth-

ing of the professional elements in the market places,
will derive not good but harm. Not the least of the
hazards of the measure is found in the extent to
which American business—not merely the securities
exchanges, but industrial corporations—will be
brought under the control of governmental agencies,
whose record is not such as to encourage belief that
wise administration will be realized.
Abuses that unfortunately had injected themselves

into both the issuance and sale of securities, and in
the financial management of at least some of the
issuing companies, afford no good reason for burden-
ing industry with restrictions which may or may not
eliminate the evils complained of, but which can
hardly fail to bear undesirable fruit of their own.
Heavy civil liability under ill-defined conditions,
complete domination of such highly important mat-
ters as the accounting technique and policies of cor-
porations, and for that matter many of the other
provisions of the so-called Fletcher-Rayburn measure
even in the revised form, can hardly be conducive to
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willingness to enter commitments of a constructive
sort or to the making of plans reaching into the
future.

I N OTHER circumstances the financial community
would without question have been able to draw

substantial encouragement from the production and
trade indexes of the week. It is of course true that
we have reached a point in time when comparisons
with last year must be interpreted with reservations,
since, as will be recalled, the month of March 1933
was one of extraordinary difficulties and, in many
branches, virtual stagnation. Yet even when needed
adjustments have been made, there is good evidence
of substantial and increasing business activity in
most branches of industry and trade. Retail trade
indexes, the volume of traffic moving on the railroads,
the rate of steel production, the sales volume of a
number of the larger corporations, and several other
indications all point to improved and usually im-
proving activity of business. The trouble is, of
course, that all this could, and doubtless would, be
quickly changed to something much less satisfactory
should there be widespread interruptions of business
by strikes or lockouts. It ought to be added that a
good many take encouragement from the belief that
all these facts and their significance are well under-
stood by the President, who, they hope, for this
reason if for no other, is likely to leave no stone un-
turned in endeavor to prevent the difficulties now
widely feared.

THE critical nature of the situation thus de-
scribed has succeeded in pushing into the back-

ground a number of developments which none-the-
less merit careful consideration. One of these is the
definite request of the President for Congressional
action permitting the establishment of regional
banks for the purpose of furnishing intermedi-
ate credits, particularly to small and medium
sized enterprises. The theory is of course that many
such enterprises exist which, viewed in a large way,
are basically sound but which for one reason or an-
other are unable to obtain the funds with which to
maintain themselves pending business improvement.
Convincing evidence of the existence of substantial
numbers of such borrowers has not as yet been forth-
coming, although there are a good many who be-
lieve that they do exist. Of course much depends
upon what is considered a good risk, and this latter
often depends in such cases largely upon the out-
look for better conditions in the reasonably near
future. It would be a serious mistake to suppose,
as some apparently do, that the very extension of
such credit will in itself create or very powerfully
aid in creating conditions necessary to make such
loans good. The really important consideration
in the matter is to be sure that such lending as
is done be effected conservatively and with proper
regard for the realities of the situation. If due care
is exercised in this respect no great harm can come
of the experiment, and if the opportunities really
exist for the extension of such credits on a sound
basis considerable good may come of it.

THE week has likewise brought forth at least two
court decisions of importance which have

taken us still farther into new territory in our legal
conception of the Constitution. The decisions hand-
ed down on Tuesday by the Court of Appeals in
New York State, the one upholding the Schackno

law and the other the emergency banking statutes
of last year, are quite in keeping with recent deci-
sions of the United States Supreme Court and sundry
State courts. They all—whether warrantably or
not is not here in question—substantially extend
the power of government to modify if not to abro-
gate existing contracts duly entered into by private
parties, and enlarge the authority of legislative as-
semblies to abridge the freedom of individuals, in a
degree heretofore foreign to our jurisprudence. The
implications and the effects of changes of this sort,
particularly where they offer debtors opportunity
to avoid the payment of debts voluntarily incurred,
may, if they become a permanent part of the law of
the land, be much more far-reaching than we now
suppose. We are unquestionably passing through a
great national economic emergency, but after all, the
time will come, if indeed it is not always present,
when it will be imperative that the people be en-
couraged to save and to lend. The treatment of
creditors in numerous recent enactments and in the
court decisions upholding them is hardly of a sort
to offer inducements of this character.

THE combined condition statement of the twelve
Federal Reserve banks reflect, at last, a

change in the Treasury policy of pumping out new
credit to an even greater degree than was warranted
by the extensive gold imports and domestic gold ac-
quisitions of recent weeks. Steadily, for a period of
about six weeks, the Treasury lodged with the Re-
serve banks more of the new gold certificates, which
now are representative of Reserve bank interest in
the metal, than was received in the form of new gold.
This had the effect of stimulating the reserves of
member banks with the system until the reserves ex-
ceeded requirements by the unprecedented figure of
$1,400,000,000. Gold acquisitions were themselves
very large, but the Treasury, which now has credit
policy entirely in its own hands, sold approximately
$170,000,000 of certificates to the banks over and
above the new acquirements in the six weeks period,
and phenomenally easy conditions developed as a
matter of course. The statements now available
show that this tendency has been tempered, at least
for the week covered.

It is, of course, too early to hail this small change
as indicative of a genuine change of policy. Only
succeeding statements will reveal the intent of the
alteration. It is a matter for some satisfaction, how-
ever, that the statement reflects an advance of only
$18,374,000 in gold certificates, whereas the mone-
tary gold stocks increased $35,000,000 in the same
period, owing to imports of $30,000,000 and domestic
gold acquisitions of about $5,000,000. Reflecting
this change, also, are extensive withdrawals by the
Treasury of its large deposits with commercial
banks, such calls having been virtually absent for
the period, while the Treasury met its requirements
by the sale of gold certificates to the Reserve banks.
The condition statement, in other respects, shows

that previous tendencies still are operative. The
member banks again reduced their borrowing, the
discounts falling $3,475,000 from an aggregate of
$54,887,000 last week to $51,412,000 in the current
statement. Open market demand for bankers' ac-
ceptances continues despite the excessively low rates
on such instruments, and the Reserve holdings de-
clined $4,209,000 from $37,459,000 to $33,250,000.
Holdings of United States Government securities re-
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main virtually unchanged at $2,431,895,000, with a
sharp increase of Treasury note holdings and a cor-
responding decrease of certificate and bill holdings
reflecting the March 15 financing, when the Treasury
offered notes to holders of certificates maturing that
day.
Federal Reserve notes in actual circulation de-

clined to a small degree, and it is notable, in this
connection, that the Reserve bank notes are decreas-
ing faster than ordinary notes. While ordinary
notes dropped from $2,989,052,000 to $2,984,983,000,
bank notes fell from $159,371,000 to $143,877,000.
Deposits continued to advance, largely because of
an $8,000,000 increase in Treasury deposits with the
system, and the total deposits now are $3,627,636,000,
against the previous figure of $3,614,082,000. Mem-
ber bank reserve deposits registered a relatively
small decline of about $5,000,000. These adjust-
ments, together with an increase of about $20,-
000,000 in cash reserves, occasioned mainly by the
additional gold certificates, resulted in a reduction
of about $24,000,000 in the total of Reserve bank
credit outstanding. The ratio of total reserves to
deposit and Federal Reserve note liabilities com-
bined rose very slightly during the week from 68.2%
to 68.4%.

iNCREASED or resumed dividend distributions by
1 corporations continued to be a feature this week.
Philadelphia Co. declared a quarterly dividend of
20c. a share on its common stock, payable April 25,
as compared with 171/2c. a share paid Jan. 25 last.
Austin Nichols & Co., Inc., declared a dividend of
$1 a share on the $5 cumul. prior A stock, payable
May 1; this compares with 75c. a share paid on
Feb. 1 last; commencing with the payment made on
the latter date, dividends on this issue became cumu-
lative at the rate of $5 a share per annum. United
States Smelting, Refining & Mining Co: declared
an extra dividend of $1 a share on the common stock,
payable April 14, in addition to the regular quarterly
dividend of 25c. a share payable on the same date.
Alaska Juneau Mining Co. declared an extra divi-
dend of 15c. a share as well as the regular quarterly
distribution of like amount, both payable May 1.
Continental Oil Co. (Del.) declared an initial divi-
dent of 25c. a share on its common stock, payable
April 30, and the Tide Water Associated Oil Co.
declared a dividend of $2.50 a share on the 6% cumul.
pref. stock, payable April 1; of this amount $1.50
will be applied on the quarterly dividend which was
omitted July 1 1933 and $1 in part payment of the
dividend omitted Oct. 1 1933.

THE New York stock market displayed much
irregularity this week, in consequence of the

widespread apprehensions engendered by the many
threats of strikes in key industries and the difficul-
ties encountered by the authorities in warding off
these unwelcome developments. Available indices
showed clearly that the upward tendency of busi-
ness has been resumed and in some sessions of the
stock market quotations were moved feebly upward.
The chief tendency, however, was toward lower
levels, and these movements coincided definitely
with the news of strike threats in the automobile,
railroad, textile and other fields. Jerky downward
movements of share prices occurred Monday and
Wednesday, and the modest upswings of Tuesday
and Thursday failed to offset such losses entirely..

In yesterday's market there was no perceptible trend.
Trading, in these circumstances, was on a narrow
scale.
A little comfort was taken in the thought that

widespread strikes usually are a concomitant of busi-
ness improvement after a prolonged depression, but
these conclusions mitigated only a little the fears
that progress from the recent low levels of business
may be stopped by disorders. Reflecting such be-
liefs, as well as the small current volume of trading,
were arrangements for the sale of two seats on the
New York Stock Exchange at $110,000 and $105,000,
respectively, as compared to the last previous price
of $190,000 on Feb. 3 last. The wearying debate
in Washington on regulation of the Exchange also
contributed much to the sharp recession in the sale
prices. As already stated, a sharp contrast with
such occurrences was afforded by almost every avail-
able business index. Steel production for this week,
as reported by the American Iron and Steel Insti-
tute, on Monday (Mar. 19), increased slightly to
46.8% of capacity against 46.2% last week. The
output of electric power for the entire country for
the week ended Mar. 17 was 1,650,013,000 kilowatt
hours against 4647,024,000 kilowatt hours the previ-
ous week and 1,375,207,000 kilowatt hours for the
corresponding period of 1933. Car loadings of rev-
enue freight last week amounted to 625,773 cars as
compared with 612,402 cars the preceding week,
being an increase of 2.2%. Buttressing such indica-
tions were reports of larger sales in the department
stores of the metropolitan area, increased bank clear-
ings, and an extensive gain in the tax collections of
the Treasury.
Commodity markets, although somewhat less

directly affected by the untoward strike develop-
ments than the securities markets, also disclosed a
tendency to sag. Prices were lowered in the grain
and cotton markets Monday and Tuesday, and
changes thereafter were quite unimportant. The
bond market was unsettled by some profit-taking in
various issues that have a speculative tinge, cur-
rently, and that were moved upward rather quickly
in January and February. Gilt-edged bonds were
well maintained. In the foreign exchange market
previous tendencies were continued, and it is note-
worthy that the French franc, on Thursday, moved
virtually to parity with the new gold dollar. This
indicates that gold shipments from Europe are not
likely to reach our shores hereafter in anything like
the sums recorded in the weeks that followed the
quasi-stabilization of the dollar at 59.06% of its
former parity.
As indicating the course of the commodity mar-

kets, the May option for wheat in Chicago closed
yesterday at 8714c., the same price as on Fri-
day of last week. May corn at Chicago closed
yesterday at 50%c. as against 50%c. the close the
previous Friday. May oats at Chicago closed yester-
day at 33%c. as against 33y2c. the close the previous
Friday. The spot price for cotton here in New York
closed yesterday at 12.10c. as against 12.35c. on
Friday of last week. The spot price for rubber
yesterday was 10.85c. as against 11.30e. the previous
Friday. Domestic copper was quoted yesterday at
8c., unchanged, as was the case on Friday of pre-
ceding weeks. Silver the past week has been un-
steady, due in part to speculative operations both
here and abroad, and with some slight improvement
late in the week. In London the price yesterday was
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20 pence per ounce as against 20 1/16 pence per
ounce on Friday of last week, and the New York
quotation yesterday was 46.55c. an ounce as against
45.80c. an ounce the previous Friday. In the matter
of the foreign exchanges, cable transfers on London
yesterday closed at $5.10% as against $5.091% the
close the previous Friday, while cable transfers on
Paris closed yesterday at 6.59%c. as against 6.58Y2c.
the close on Friday of last week. On the New York
Stock Exchange 67 stocks touched new high levels
for 1934 during the week and 46 stocks dropped to
new low levels for the year. On the New York Curb
Exchange 38 stocks reached new high figures for the
year, while 32 stocks touched new low levels. Call
loans on the New York Stock Exchange again re-
mained unchanged at 1%.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 725,500
shares; on Monday they were 1,513,290 shares; on
Tuesday, 1,541,790 shares; on Wednesday, 1,068,880
shares; on Thursday, 1,024,560 shares, and on Fri-
day, 759,220 shares. On the New York Curb Ex-
change the sales last Saturday were 168,141 shares;
on Monday, 285,911 shares; on Tuesday, 204,230
shares; on Wednesday, 252,793 shares; on Thursday,
231,915 shares, and on Friday, 186,268 shares.
As compared with Friday of last week, prices for

the most part are generally lower. General Electric
closed yesterday at 21% against 221/2 on Friday of
last week; North American at 19 against 19; Stand-
ard Gas & Electric at 13 against 131/8; Consolidated
Gas of N. Y. at 381/2 against 393%; Pacific Gas &
Electric at 191/2 against 19% bid; Columbia Gas &
Electric at 15% against 16; Electric Power & Light
at 71/4 against 7%; Public Service of N. J. at 38%
against 391/2 bid; J. I. Case Threshing Machine at
701/8 against 73%; International Harvester at 41
against 42; Sears, Roebuck & Co. at 471/8 against
47%; Montgomery Ward & Co. at 31% against 321/8;
Coca-Cola "A" at 517/8 against 52; Woolworth at 50
against 51%; Western Union Telegraph at 547/8
against 56%; Safeway Stores at 52 against 53;
American Tel. & Tel. at 1181/4 against 1191%; Amer-
ican Can at 98% against 1001/2; Commercial Solv-
ents at 29% against 27%; Shattuck & Co. at 117/8
against 12y2, and Corn Products at 71% against 72%.

Allied Chemical & Dye closed yesterday at 148
against 1501/2 on Friday of last week; Associated
Dry Goods at 15 against 16%; E. I. du Pont de
Nemours at 937/8 against 97; National Cash Regis-
ter "A" at 191/4 against 19%; International Nickel
at 261/2 against 261%; Timken Roller Bearing at 337/8
against 361/4 ; Johns-Manville at 55 against 59%;
Gillette Safety Razor at 105/s against 10%; Na-
tional Dairy Products at 15% against 16%; Texas
Gulf Sulphur at 35% against 37%; Freeport-Texas
at 42 against 431/2; United Gas Improvement at 16(7/8
against 17%; National Biscuit at 421% against 431%;

Continental Can at 76% against 78½; Eastman
Kodak at 88 against 891/2; Gold Dust Corp. at 19%
against 201/4 ; Standard Brands at 21% against 21%;
Paramount-Publix Corp. ctfs. at 47/8 against 51/4 ;

Westinghouse Electric & Mfg. at 371/4 against 39;
Columbian Carbon at 67% against 70; Reynolds
Tobacco class B at 40% against 40%; Lorillard at
16% against 17%; Liggett & Myers class B at 88
against 88%; Yellow Truck & Coach at 5% bid
against 6; Owens Glass at 85 against 85; United
States Industrial Alcohol at 541% against 54; Can-
ada Dry at 261/4 against 24%; National Distillers.

at 287/8 against 28%; Crown Cork & Seal at 30

against 307/8, and Mengel & Co. at 8% against 75/s.

The steel shares again show declines for the week.

United States Steel closed yesterday at 51 against

52% on Friday of last week; United States Steel

pref. at 91 against 92; Bethlehem Steel at 401/2

against 43%, and Vanadium at 26% against 271/2.
In the motor group, Auburn Auto closed yesterday

at 52% against 54 on Friday of last week; General

Motors at 36% against 37%; Nash Motors at 25%

against 26%; Chrysler at 511/2 against 53%; Pack-

ard Motors at 51% against 5½; Hupp Motors at 5%
against 5%, and Hudson Motor Car at 191/2 against

201/8. In the rubber group, Goodyear Tire & Rubber

closed yesterday at 35 against 381/4 on Friday of

last week; B. F. Goodrich at 15% against 16, and

United States Rubber at 19 against 20.
The railroad list registered declines for the week

as compared with Friday a week ago. Pennsyl-

vania RR. closed yesterday at 33% against 35 on

Friday of last week; Atchison Topeka & Santa Fe

at 64% against 67%; Atlantic Coast Line at. 47

against 47%; Chicago Rock Island & Pacific at 4%
against 47/8 ; New York Central at 35% against 37%;
Baltimore & Ohio at 28% against 301/2; New Haven
at 18% against 191%; Union Pacific at 125% against
128; Missouri Pacific at a3/4 against 5; Southern
Pacific at 27 against 28%; Missouri-Kansas-Texas

at 11 against 121%; Southern Raillway at 32 against
33%; Chesapeake & Ohio at 44% against 447/8;
Northern Pacific at 31% against 327/s, and Great
Northern at 271/4 against 291/2.
The oil stocks followed the general course of the

market. Standard Oil of N. J. closed yesterday at
45% against 45 on Friday of last week; Standard

Oil of Calif. at 36% against 38%; Atlantic Refining

at 30% against 31%. In the copper group, Ana-

conda Copper closed yesterday at 14% against 15 on

Friday of last week; Kennecott Copper at 18%
against 191/4 ; American Smelting & Refining at 42%

against 43%; Phelps-Dodge at 15 against 16; Cerro

de Pasco Copper at 33 against 35, and Calumet &

Hecla at 4% against 5.

1 
RREGULAR price movements were again the

feature of desultory trading in securities on the

leading European stock markets this week. The tone
was distinctly improved on the London Stock Ex-

change, but not every department of the market par-

ticipated in the advance. The Paris Bourse re-

mained unsettled because of the internal political

uncertainty. On the Berlin Boerse equities receded
rather sharply in some sessions owing to opposition

by Chancellor Hitler to increases in dividend rates.
International currency uncertainty is not much of a
factor, at present, on the European markets, as gold
shipments to the United States have dwindled to
nominal proportions, while virtual parity of the
dollar and the franc affords at least a momentary
assurance against a resumption of the flow of metal
to these shores. Considerations of trade and politics
therefore are the chief features determining the
trend of quotations and the volume of trading. In
the United Kingdom most aspects remain favorable,
and the tendency of quotations is generally upward.
The French market is struggling under both national
and international political uncertainties, as well
as the serious effects of the depression, which now
appears to be at its worst in France. In Germany
the trend was toward improvement until Chancellor
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Hitler declared on Wednesday that he did not favor
efforts to increase the dividends on stocks of German
corporations.

After an uncertain start, Monday, prices on the
London Stock Exchange tended to recover, and most
issues closed with net gains for the day. British
funds were fairly firm throughout, and fractional
improvement was registered. Industrial issues re-
flected marked unsettlement at first, but these issues
firmed in the later trading. Most international
securities showed losses. The tone was generally
cheerful Tuesday, and mild irregularity at the close
did not diminish the gains of the day to any appre-
ciable extent. British funds were marked up sub-
stantially, while a long list of industrial shares also
showed improvement. International securities were
better owing to more optimistic reports from New
York. The good tone was maintained in a quiet
session on Wednesday. Gilt-edged securities re-
ceived further support, and industrial stocks were
stimulated by some favorable company reports.
Home rails participated in the upswing, but inter-
national securities were dull •after early firmness.
There were again some bright features Thursday,
although some parts of the market turned irregular.
British funds were not much changed, but a'number
of industrial issues showed advances for the session.
In the foreign section Japanese bonds were in good
demand, but Anglo-American trading favorites
were dull. In further quiet dealings yesterday,
prices advanced in all departments. British funds
were slightly better, while larger gains appeared in
industrial stocks.
The Paris Bourse appeared dispirited as trading

was resumed for the week. Prices declined during
most of the session, partly as a result of the apparent
need for fresh borrowing by the Government and
partly because Premier Mussolini's initiative in the
Danubian area increased the French uncertainty
regarding international affairs. Rentes were
especially heavy, but stocks also lost considerable
ground. An improved tone was noted at Paris, Tues-
day, but rentes were among the conspicuous excep-
tions to the upward movement. Bank and industrial
stocks were generally improved in the quiet trading.
Higher prices developed at the opening, Wednesday,
in consequence of announced arrangements for a
100,000,000 florin loan by Dutch banks to the
French Government. Rentes were substantially
better at first, but they lost most of their gains
in later trading. Some stocks held their initial
gains, while others dropped back to previous levels.
Losses were general and quite substantial in Thurs-
day's dealings, owing to liquidation by speculative
holders. Rentes were the weakest issues, but French
stocks and foreign securities also were unloaded.
Rentes improved a little in yesterday's session, and
other securities were also stimulated by the advance.
Trading on the Berlin Boerse was brisk in the

first session of the week, and prices, were buoyant.
Rumors that favorable trade arrangements would

be made with Russia helped the market. Some of

the mining stocks advanced as much as 8 points,

while heavy industrials also were strong. Reichs-

bank shares followed a contrary tendency, this issue

falling more than 3 points owing to the unfavorable

condition statement. The tone Tuesday was again

cheerful, and almost all stocks showed substantial

improvement. Reichsbank shares regained most of

their previous losses. Bonds were dull and a bit

lower. Trading on Wednesday was influenced

sharply by Chancellor Hitler's speech on the need

for stimulating German employment. In this ad-

dress the Chancellor declared that he had no inten-

tion of forcing any reduction of interest rates in the
Reich, but he added that increased dividends on

equities did not seem desirable. On the strength

of these statements bonds were heavily bought and

prices advanced, but equities dropped sharply. The

tendency Thursday was unchanged and stocks again
were marked materially lower, the losses amounting
to 5 and 6 points in a number of the more volatile
issues. Bonds were well maintained. A small rally

developed yesterday on the Boerse, and gains were
general.

I N AN address before the American Chamber of

Commerce in Berlin, late last week, Dr. Hjalmar

Schacht, President of the Reichsbank, made a further
plea for a reconsideration of German external debts
on the ground that the current total of such indebt-
edness corresponds to the sum used for effecting

reparations payments. The statement by Dr.

Schacht was viewed everywhere as additional prepa-
ration for the Berlin conference of long-term credit-
ors, which is to take place next month. Unless the
drain on the gold and foreign exchange reserves of

the Reichsbank ceases soon, Germany will find it

necessary severely to curtail, if not to discontinue

entirely, its imports of foreign wares, the Reichs-

bank President remarked. After painting an exceed-
ingly pessimistic picture of the present state of world

trade, Dr. Schacht asserted that politicians are

responsible for the situation, since they blockaded

the world's economic recovery with political debt

agreements. Theoreticians complicated the matter

further by their currency experiments, forgetting

that money is only a veil over the interchange of

goods, he added. President Roosevelt sees into the
heart of the problem, and his plans for reviving the
international markets for raw materials afford at
least some hope of improvement, the head of the

German central bank declared. Germany, he prom-

ised, will be a willing co-worker in the President's

plans.
"The nightmare of political debts continues to

weigh on the world's trade," Dr. Schacht said. The
Dawes Commission pointed out 10 years ago that
debts can be paid only in goo& and services, and
that international loans could not alter that fact,
he continued. The first of these points gradually
is gaining some recognition, in Dr. Schacht's opinion,
but not the second. In the Layton report of the
1931 Basle conference it is stated that 10,300,000,000
marks of the German commercial loans never found
their way into German business, but were used
directly for effecting reparations payments, he
pointed out. "When you add the interest we have
paid on that amount, and when you take into con-
sideration that our debt abroad now totals only
15,000,000,000 marks, you can see that Germany's
total present debt to foreigners corresponds exactly
to its political origin, whereas all indebtedness that
was really used for German industry has been paid
back in full," he added. "This pile of debts blocks
the way to the future, in that it forces all govern-
ments and all economic organizations everlastingly
to occupy themselves with the concerns of the past.
The world is crying out for new economic activities,
but is held back by the deadweight of debts. We all.
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know how such a situation is dealt with in ordinary
business. In individual business enterprises bad
debts are written off as a preliminary to new enter-
prise. Uncomfortable as it may seem for the own-
ers of bonds issued by distressed countries that these
debtors have gotten into difficulties, there is a cer-
tain advantage to world economy when one can deal
with private instead of political creditors, for pri-
vate individuals are fortunately much more reason-
able and amenable to business considerations than
politicians. And I therefore believe that an attempt
must be made for reaching an agreement between the
debtor countries and their private creditOrs. For
Germany this is, indeed, an imperative necessity."

NTHOUGH every Government in the world ap-
pears anxious to increase the export trade of

its own nationals, there are few signs of that general
relaxation of trade restrictions which alone could
achieve the purpose. The dominant tendency seems
to be toward still higher tariffs and still more re-
strictive quotas and import regulations. Richard
Washburn Child, the special trade representative
of President Roosevelt, conferred in London, Thurs-
day, with Prime Minister Ramsay MacDonald and
Foreign Secretary Sir John Simon, presumably on
the current status of the many resolutions left be-
hind by the World Monetary and Economic Confer-
ence of last summer. Mr. Child made only brief
and general statements after the discussions. The
French Government last week established a new
series of trade restrictions in the form of reduced
import quotas on 25 articles of trade. Such regula-
tions were rescinded Wednesday, but higher tariff
rates were announced the same day, and the effect,
of course, will be much the same. The trade dispute
between France and Great Britain, which resulted
in added restrictions by each country on products
of the other, has been under discussion recently in
London, but the negotiations were suspended, Tues-
day, and French representatives returned to Paris.
At the moment the outlook for resumption of the
trade negotiations is not favorable. Japan. formally
abandoned, last Saturday, the Geneva convention
of 1927 pledging its signatories not to increase
tariffs or trade restrictions, and as Japan was the
last great country adhering to that convention, it
now lapses. It was indicated early this week that
Japan intends hereafter to follow a trade bargaining
policy similar to that now in effect almost every-
where else.

EUR OPEAN chancelleries continued to explore
the armaments problem this week, but the

tendency now appears to be to find some new expedi-
ent rather than to continue the altogether fruitless
discussions of the General Disarmament Conference.
A French reply to the British disarmament memo-
randum of Jan. 29 was dispatched to London last
Saturday, and although the full text of this docu-
ment has not yet been published, enough of the
contents became known by Monday to indicate that
little is to be hoped for along the line suggested by
the London Government. The British memorandum,
it will be recalled, was based largely upon the so-
called MacDonald draft convention. It provided for
a small measure of rearmament by Germany and some
disarmament by the heavily-armed States of Europe.
American, German and Italian statements on the
British memorandum were generally favorable. In

Chronicle Mar. 24 1934

a London dispatch of Monday to the New York
"Times" it is indicated that the French reply defi-
nitely rejects the British suggestions for a measure
of rearmament by Germany and for disarmament by
other countries. French insistence upon security
and international guarantees was reiterated, and
the note, as a whole, appears to have the cumulative
effect of an outright rejection of the British plan.
Prime Minister Ramsay MacDonald was interpel-

lated in the British House of Commons on defense
problems, Wednesday, and he stated in the course
of the discussion that non-aggression treaties and
other peace pacts are better guarantees of security
than competition in arms. In some quarters this
induced the belief that the British may engage in a
series of non-aggression agreements. It was held
in most informed circles that the armaments dis-
pute soon will take a new turn, possibly along lines
suggested by Stanley Baldwin, Lord President of
the Council, who declared before the House of Com-
mons some weeks ago that if the present disarma-
ment conference fails, then the British will seek a
new conference for the purpose of limiting air arma-
ments. There was also some conjecture regarding
possible steps toward realization of the Italian plan,
which calls for some rearmament by Germany, but
maintenance of their full strength by other Powers.
Tentative plans already are under consideration in
Europe for the naval disarmament conference of
1935. Geneva reports suggest that the League capi-
tal probably would be a suitable meeting place, since
there is little indication that any of the leading
Powers wishes to be host to the gathering. The next
naval conference, it is suggested, may be •a seven-
Power affair, with Germany and Russia included,
as well as the United States, Great Britain, Japan,
France and Italy.

NTER nearly a week of discussions, signatures
were attached at Rome, last Saturday, by the

Premiers of Italy, Austria and Hungary, to a series
of three protocols designed to bring the three coun-
tries into closer political and economic relations.
The first protocol is of a political nature, and it
provides for consultation by the three countries on
all international questions. Although this docu-
ment was hailed with great enthusiasm in Italian
circles, it may be doubted if it has more than a mod-
est significance, as it was signed by the three Pre-
miers as heads of their governments and not as
representatives of the heads of the States. This
seems to indicate that only the current regimes are
bound by its terms. Of more importance are two
protocols under which Italy, Austria and Hungary
will endeavor to increase trade mutually and attempt
to solve some of the commercial problems of the
Danubian area. One of the commercial agreements
calls for a series of bilateral trade accords, to be
concluded by May 15, while the other, signed only
by Italy and Austria, provides for negotiations, to
begin April 5, for enlarged commerce between the
two countries.
Whether any distinct appeasement of the Euro-

pean difficulties will result from the Rome conver-
sations remains, of course, for the future to tell, but
the evidence so far presented does not warrant much
enthusiasm. It is noteworthy that the German
press remained quite indifferent to the political
protocol, while hardly more attention was paid to
the instrument in other countries. The economic
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protocols, on the other hand, appeared to stir a little
resentment in German circles, as the semi-official
press of Berlin undertook to point out that Italian
expansionist aims might better be directed toward
Northern Africa than toward the Danube area. Just
before the Rome accords were announced, new re-
ports were published in London to the effect that
France and Italy had reached substantial agreement
on armament matters and the Danubian countries,
but it appears likely that such accounts were politi-
cal trial balloons. On the whole there is little rea-
son to think that the European political machina-
tions, which currently center definitely upon Aus-
tria, have been rendered less delicate by Premier
Mussolini's initiative.

--•--

ITH a typically Fascist speech, Premier
VV Benito Mussolini inaugurated at Rome, last
Sunday, a campaign for the quinquennial elections
to the Assembly. A Fascist victory is, of course,
assured, and Ii Duce devoted his address to a survey •
of foreign relations and to interesting comments on
the future of Fascism. The Italian thesis that the
League of Nations must be reformed was reiterated
by the Fascist chief, who declared that this principle
has now been almost universally accepted. "It is
clear," he said, "that reform must be approached
after the conclusion of the General Disarmament
Conference, for if the Conference is wrecked there
will be no further need or reason for reforming the
League. It will be sufficient to register its collapse."
The Italian armaments memorandum had pointed
the way to adjustment of the dispute on this matter,
according to the Premier. The heavily-armed States
must disarm under the Versailles Treaty, he pointed
out, but if they do not do so they cannot logically
oppose the German claim for parity through rearma-
ment. Premier Mussolini accordingly urged that
Germany be given the right to defensive armaments.
Comments on Italian relations with other coun-

tries were confined to neighboring States. Relations
with France show general improvement, but Ii Duce
emphasized that none of the problems which have
existed between the two States for the last 15 years
has been solved, or has even approached a solution.
Italian relations with Yugoslavia are diplo-
matically correct, but nothing more, it was pointed
out. But the two nations should be friendly,
since they are complementary, the Premier re-
marked. An accord with Switzerland, which expires
next September, probably will be renewed for a term
of 10 years. Italian policy toward Austria has been
one of friendship ever since the World War ended,
and no change is anticipated. "Austria knows we
can be depended upon to defend her independence,
and we will do all we can to help her economically,"
Signor Mussolini asserted. Hungary, also, found
a "comprehension of solidarity" with Italy after the
war, and the Hungarians are a "strong people who
merit and will be aecorded a better destiny." Refer-
ence was made to the protocols signed the day before
by the Italian, Austrian and Hungarian heads of
government, and these indicate the relations of amity

now existing, the Italian Premier remarked. The
historical objectives of Italy, he added, are in Asia

and Africa, rather than to the north. "It is not a

case of territorial expansion, but rather of natural
expansion tending toward collaboration between

Italy and the peoples of Africa and the Near East,"

Ii Duce declared.

For Italian Fascism he proclaimed a 60-year pro-
gram of internal and external expansion which,
in the twenty-first century, will give Italy the "pri-
macy of the world." The next century will be a
"blackshirt era," his listeners were informed. The
solution of the problem of man and the machine is
Fascism, Premier Mussolini asserted. Although the
machine can subjugate the individual, it will be bent
to the needs of the State and thus adapted to the
service of man. Parliamentarism could not fall
lower than it has, he declared, and countries where
it still exists are in agony. It was held inevitable
that the "corporative State" should supersede parlia-
mentarism. The immediate internal objectives of
Italian Fascism are completion of the swamp recla-
mation projects by 1940, new aqueducts and high-
ways, and the rebuilding and repair of all rural
homes. Every rural person will have a clean and
healthful home when this program is completed.
"Only in this way," said the Premier, "can the rush
to the cities be combated." The political principles
of the last century now are dead, the dictator re-
marked, and he concluded with an appeal to his
followers to retain their faith and enthusiasm.

--•--

RECENT official efforts to harmonize the rela-
tions of the Japanese and the United States

Governments have been augmented by an exchange
of notes, made public Wednesday, in which Foreign
Minister Koki Hirota and Secretary of State Cor-
dell Hull express with mutual emphasis the desire
of the two countries to continue the peaceful rela-
tions that have existed ever since contact was estab-
lished just 80 years ago. The exchange is the first
of its kind in two years, and coming at a time when
naval building programs and Japanese encroach-
ments on the Asian continent are causing some
strain, it assumes considerable importance as an
indication that such vexing problems will not be
allowed to endanger the peaceful relations. These
notes were widely acclaimed not only in the two
countries directly concerned, but also in many
others. In the Japanese press the suggestion was
advanced that Secretary Hull might well visit Tokio
for a series of frank talks on outstanding problems.
Some unofficial rumors were heard in London to the
effect that the amicable notes might presage a move
by the United States for recognition of the Japanese
puppet-State of Manchukuo, but they were not re-
garded seriously in Washington.
Foreign Minister Hirota inaugurated the exchange

by telegraphing, on Feb. 21, through Ambassador
Saito, an informal and personal message to Secre-
tary Hull, in which he insisted that no question now
exists between the two countries which is funda-
mentally incapable of amicable solution. "I do not
doubt," he said, "that all issues will be settled in a
satisfactory manner, when examined with a good
understanding on the part of each of the other's
position, discussed with an open mind and in all
frankness, and approached with a spirit of co-
operation and conciliation. I can state with all
emphasis at my tommand that the Japanese nation
makes it its basic principle to collaborate in peace
and harmony with all nations and has no intention
whatever to provoke and make trouble with any
other Power." Especially gratifying, Mr. Hirota
remarked, is the fact that both countries produce
very few articles that conflict in international trade,
and that each supplies what the other wants. The
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sincere desire of Japan for peaceful and friendly
relations was stressed, and the Japanese Minister
remarked that he took much pleasure in thus ex-
pressing his thoughts.
Secretary Hull replied on March 3, also through

Ambassador Saito, in an equally friendly manner.
Appreciation of the Japanese Foreign Minister's
sentiments was expressed, and the Secretary of State
indicated that they were fully reciprocated. In all
efforts to foster friendly relations, "you may rely
upon me for the fullest possible measure of co-opera-
tion," Mr. Hull said. Full concurrence was ex-
pressed in the Japanese statement that there is no
question between the two countries that is incapable
of solution by amicable means. "It is the fixed in-
tention of the United States Government to rely,
in prosecution of its national policies, upon pacific
processes," Mr. Hull continued. "If, unhappily,
there should arise in the future any controversy be-
tween our two countries, the American Government
will be prepared, as I believe it always has been in
the past, to examine the position of Japan in a spirit
of amity and a desire for peaceful and just settle-
ment, with the confident expectation that the Japa-
nese Government will be prepared to examine the
position of the United States in the same spirit."
In the field of trade Mr. Hull perceived every reason
to believe that the two countries will continue to
develop their reciprocal trade with mutual benefit.
Any suggestions that Japan might advance for in-
creasing and maintaining the friendly and cordial
relations existing since the first treaty was con-
cluded between the two lands would receive earnest
consideration, it was indicated.

AMONG the favorite arguments of the proponents
of symmetalism and bimetallism is one to the

effect that any remonetization of silver would raise
the price of that metal and would cause important
incidental benefits to world trade through enlarged
purchasing powers of the people of the Orient who
still trade on a silver standard. Although this claim
is usually discredited in well-informed monetary
circles, it is frequently heard in the current discus-
sions regarding silver here in the United States.
It is especially interesting, therefore, to find that
Chinese authorities hold quite the contrary view
regarding the effects of any sudden advance of silver
prices. In a copyrighted dispatch of last Saturday
to the Associated Press, from Shanghai, it is re-
marked that the Chinese Government has no inten-
tion of permitting its approval of the London silver
agreement to interfere with its endeavors to protect
Chinese international trade. Depreciation of the
United States dollar appears to be favored in such
quarters, but on the silver question the attitude is
far more reserved. If the United States raises the
price of silver in the future, the Chinese Government
will feel free, it is remarked, to take any measures
necessary for trade protection, despite its signature
to the London agreement. This statement was made
on the authority of an official of the Foreign Office.
Any sudden increase in silver prices would be inim-
ical to China's interests, the official explained.

MEANS will be sought in conferences between
officials of the United States and Haitian

Governments, next week, to end the financial control
of Haitian affairs now exercised by the United
States under existing treaties. After discussions

at the State Department with Albert Blanchet, the
Haitian Minister, it was reported in Washington,
Wednesday, that President Stenio Vincent, of Haiti,
would reach the capital next Monday for conversa-
tions on this matter with President Roosevelt and
Secretary of State Cordell Hull. The visit will take
place at President Vincent's own suggestion, it is
indicated, as no invitation was issued. Under an
Executive agreement reached with Haiti last August,
withdrawal of United States marines from the island
will be completed by next October. Financial super-
vision was relaxed somewhat but was continued, it
is understood, on the ground that Haitian 'bonds had
been sold in this country with the contract providing
for fiscal supervision in mind. In response to un-
official suggestions for termination of the super-
vision, it is indicated in a dispatch to the New
York "Times" that President Roosevelt urged re-
funding of the bonds in a manner that would result
in discharge of all obligations to present holders of
Haitian bonds. No action has been taken, however,
and there remain some $11,000,000 outstanding, with
the present rate of redemption indicating final re-
tirement by 1944. The bonds are being amortized
at a faster rate than was called for in the original
agreements. President Roosevelts "good neighbor"
policy in Latin American affairs is believed to imply
a desire to terminate all interference in Haitian
affairs, and the question of fiscal control probably
will receive thorough consideration next week.

THE Bank of England statement for the week
ended March 21 shows a gain of £115,076 in

gold holdings which brings the total up to the record
high of £192,135,996, compared with £170,374,908
a year ago. Circulation contracted £167,000 and
this together with the gain in gold brought about an
increase of £282,000 in reserves. Public deposits
fell off £77,000 and other deposits £4,220,023. Of
the latter amount £4,179,089 was from bankers'
accounts and £40,934 from other accounts. The
reserve ratio rose to 53.06% from 51.46% last week;
a year ago the ratio was 54.68%. Loans on Govern-
ment securities decreased £5,700,000, while those
on other securities rose £1,126,863. The latter con-
sist of discounts and advances which decreased
£12,256, and securities, which increased £1,139,119.
The discount rate is unchanged at 2%. Below we
show the different items with comparisons for other
years:

BANK' OF ENGLAND'S COMPARATIVE STATEMENT.

March 21
1934.

March 22
1933.

March 23
1932.

March 25
1931.

March 26
1930.

Circulation 
Public deposits 
Other deposits 
Bankers' accounts
Other accounts_ _ _

Government secure 
Other securities 

Disct. & advances_
Securities 

Reserve notes dr coin
Coin and bullion 
Proportion of reserve

to liabilities 

£
369,465,000
12,166,000

143.616,443
107,555,942
36,060,501
72,896,981
18,461,900
5,617,584
12,844.316
82,670.000
192,135,996

53.06%
9 Of-

£
364,330,571
29,026,481
119,162,381
84,944,825
34,217,556
55,717.779
29,665,925
11,786,694
17,879.241
81,044,337
170.374,908

54.68%
2%

£
358,835,523
10,439,004

106,418,111
73,448,534
32,969,677
37,615,906
59.916,525
11,272,884
48,643,641
37,574,390
121,409,913

32.15%
2 S4 .7.

£
348,807,950

9,500,016
91 414,896
57,703,654
33,711,242
27,694,684
35,783,922
11,362,456
24,421,466
55,710,551
144,518.501155,998,569

55.20%
arz,

£
352.303,815
18,786,773
90,791,013
54,874,277
35,916,736
44,766.909
19,411,418
6,110,557

13,300,861
63,692,754

58.12%
R S4 °Z.

THE weekly statement of the Bank of France dated
March 15 again shows an increase in gold hold-

ings, this time of 70,724,408 francs. Gold holdings are
now at 74,051,412,553 francs as compared with
80,787,797,507 francs a year ago and 76,508,641,637
francs two years ago. Credit balances abroad and
French commercial bills discounted fell off 3,000,000
francs and 454,000,000 francs while advances against
seburities and creditor current accounts rose 23,000,-
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000 francs and 355,000,000 francs respectively. Notes
in circulation contracted 751,000,000 francs to a total
of 81,185,518,230 francs. Circulation last year
aggregated 84,816,913,405 francs and the previous
year 81,929,466,175 francs. The proportion of gold
on hand to sight liabilities stands now at 77.67%
and compares with 76.85% for the same period a year
ago. Below we furnish a comparison of the various
items for three years.

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. Mar. 16 1934. Mar. 17 1933. Mar. 18 1932.

Francs. Francs. Francs. Francs.
Gold holdings +70,724,408 74,051,412,553 80,787.797,507 76.508.641.637
Credit bait, abroad..
a French commercial

bills discounted_ _

—3,000,000

—454,000,000

14,681,045

5,092.183,220

2,451,466,301

3.760,613,249

3,923,096,705

4,329,620,486
b Bills bought abr'd No change. 1,056,785,542 1,922,112.447 8,804.857,344
Adv. agst. securities —23,000.000 2,995,264,537 2,717,069,212 2.771,489.402
Note circulation —751,000,00081,185.518.230 84,816,913,405 81,929,466,175
Cred. curt. aecla +355,000,000 14,147,579,726 20,307,408,997 27,659,565,590
Propor'n of gold on
hand to sight nab_ +0.39% 77.67% 76.85% 69.81%

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

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

gold and bullion of 43,185,000 marks. The total
of gold is now 265,730,000 marks, compared with
738,983,000 marks last year and 876,859,000 marks
the previous year. An increase appears in reserve
in foreign currency of 2,381,000 marks, in silver
and other coin of 21,358,000 marks, in notes on other
German banks of 3,695,000 marks, in investments of
2,422,000 marks, in other assets of 3,360,000 marks,
and in other daily maturing obligations of 15,923,000
marks. Notes in circulation contracted 29,395,000
marks, reducing the total Of the item to 3,385,616,000
marks. A year ago circulation was 3,266,406,000
marks and two years ago 4,113,151,000 marks. Bills
of exchange and checks, advances and other liabilities
show decreases of 26,362,000 marks, 1,031,000 marks
and 27,536,000 marks, respectively. The propor-
tion of gold and foreign currency to note circulation
stands at 8.2% as compared with 26.1% a year ago.
A comparison of the various items for three years
appears below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week.

March 15
1934.

March 15
1933.

March 15
1932.

Assets— Reichsmarks. Retchsmarks. Reichtmarks. Reichstnarks.
Gold and bullion —43,185,000 265,730,000 738,983,000 876,859,000
Of which depos. abroad No change. 19,088,000 49,257,000 77,577,000
Res've In for'n currency +2,381,000 8,732,000 113,327,000 141,666,000
Bills of each. & checks. —26,362,000 2,837,316,000 2,508,844,000 3,302,893,000
Silver and other coin_  —21,358,000 258,179,000 255,873,000 175,749,000
Notes on 0th. Ger. bks. +3.695,000 11,437,000 10,810,000 7,416.000
Advances —1,031,000 77,278,000 82,316,000• 200.170.000
Investments +2,422,000 678,922,000 401,131,000 161.752.000
Other assets +3,360,000 511,469,000 681,610,000 854,994.000

Liabilities—
Notes in circulation —29,395,000 3,385,616,000 3,266,406,000 4,113,151.000
0th. daily matur.oblig's +15,923,000 481,307,000 355,014,000 344,470,000
Other liabilities —27,536.000 134,343,000 604,048,000 776,547,000
Propor. of gold and for'n

curt, to note circula'n —1.2% 8.2% 28.1% 248%

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.23

Date
Established.

Pre-
Mous
Rate.

Country.
Rate in
Effect
Mar.23

Date
Established.

Pre-
vious
Rate.

Austria_ ___ 5 Mar.23 1933 6 Hungary-- 434 Oct. 17 1932 5
Belgium___ 334 Jan. 13 1932 234 India 334 Feb. 16 1933 4
Bulgaria... 7 Jan. 3 1934 8 Ireland_ _  3 June 30 1932 334
Chile 434 Aug. 23 1932 534 Italy 3 Dec. 11 1933 334
Colombia__ 4 July 18 1933 5 Japan 3.65 July 3 1933 4.38
Czechoslo- Java 434 Aug. 16 1933 5

vakia..... 334 Jan. 25 1933 434 Lithuania_ 6 Jan. 2 1934 7
Danzig_ ___ 4 July 12 1932 5 Norway _ _ _ 334 May 23 1933 4
Denmark . _ 234 Nov. 29 1933 3 Poland _ _ _ . 5 Oct. 25 1933 6
England_ _ _ 2 June 30 1932 234 Portugal... 534 Dec. 8 1933 6
Estonia_ __ _ 534 Jan. 29 1932 634 Rumania _ _ 6 Apr. 7 1933 6
Finland-- 434 Dec. 20 1933 5 South Africa 4 Feb. 21 1933 7
France -_ 3 Feb. 8 1934 234 Spain 6 Oct. 22 1932 534
Germany __ 4 Sept. 30 1932 5 Sweden 234 Dec. 1 1933 3
Greece 7 Oct. 13 1933 734 Switzerland 2 Jan. 22 1931 %
sznimnd 2W Sent. IR 1933 3

In London open market discounts for short bills
on Friday were 34@13-16%, as against y% on

Friday of last week and 13-16@Y% for three
months' bills, as against'Hi% on Friday of last week.
Money on call in London yesterday was 34%. At
Paris the open market rate remains at 234% and in
Switzerland at 13/2%.

THE New York money market remains a sluggish
affair, and rates in all departments were

unchanged this week. The only incident of im-
portance was the resumption by the Treasury of
its calls on banks for withdrawals of funds in War
Loan deposit account, the Treasury having financed
itself for some six weeks by the sale of gold cer-
tificates to the Reserve banks. There was little
ordinary demand for accommodation and no incen-
tive to any rate changes. Call loans on the New
York Stock Exchange were again 1% for all trans-
actions, whether renewals or new loans. In the
unofficial street market loans were reported done
every day at %%, or a concession of Yi% from the
official rate. Time loans also were unchanged.
The weekly report of the Federal Reserve Bank of
New York reflects a reduction of $29,000,000 for
the week to Wednesday night in the total of brokers'
loans against stock and bond collateral. The
United States Treasury awarded on Monday an
issue of $100,000,000 in 91-day discount bills at an
average discount of only 0.09%, as against last
previous discount bill financing at a cost of 0.43%.
The rate paid this week barely exceeded the low
record of 0.087% paid on an issue in December 1932.

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 practically without movement
this week, no transactions having been reported.
Rates are nominal at %@1% for two to five months,
and 1@13'1% for six months. The market for com-
mercial paper has been moderately active this week,
and while the supply of paper has been fairly good,
it was insufficient to meet all demands. 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 very brisk this week, but it has been prac-

tically impossible to obtain paper. Rates are un-
changed: Quotations of the American Acceptance
Council for bills up to and including 90 days are
/% bid and Yl% asked; for four months, 1A% bid
and %% asked; for five and six months, Yi% bid
and %% asked. The bill buying rate of the New
York Reserve Bank is M% 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 $37,459,000 to
$33,250,000. Their holdings of acceptances for for-
eign correspondents, however, show a trifling de-
crease this week from $4,939,000 to $4,935,000.
Open market rates for acceptances are as follows:

SPOT DELIVERY.

—180 Days— —150 Days--120 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  

—90 Days— —60 Days— —30 Days--
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  34 34 34 34 X X

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 
Eligible non-member banks 

34% bid
M% bid
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THERE have been no changes this week in the
rediscount rates of the Federal Reserve banks.

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

Federal Reserve Bank.
Rate in
Effect on Dale Previous
March 23. Established. Rate.

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

2 Feb. 8 1934 234
134 Feb. 2 1934 2
24 Nov. 18 1933 3
2 Feb. 3 1934 24
3 Feb. 9 1934 334
3 Feb. 10 1934 334
234 Oct. 21 1933 3
234 Feb. 8 1934 3
3 Mar. 18 1934 314
3 Feb. 9 1934 334
3 Feb. 8 1934 34
2 Feb. 18 1934 254

STERLING exchange is firmer than at any time in
several weeks. Fluctuations continue within

comparatively narrow limits and the market sees in
this circumstance the probability that the New York
Federal Reserve Bank and the Bank of England
authorities are working to steady the markets. If
this is the case their dealings are kept secret. Sterling
is also firmer in terms of French francs and it is known
that the British, exchange control operates to keep
the sterling-franc rate above 77 francs per pound.
The range this week has been between $5.08% and
$5.113% for bankers' sight bills, compared with a
range of between $5.075A and $5.103A last week.
The range for cable transfers has been between $5.09
and $5.11% compared with a range of between
$5.073% and $5.103/ a week ago.
The following tables give the mean London check

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

MEAN LONDON CHECK RATE ON PARIS.
Saturday March 17 77.3121Wednesday March 21 77.54
Monday March 19 77.50 Thursday March 22 77.33
Tuesday March 20 77.59 Friday March 23 77.34

LONDON OPEN MARKET GOLD PRICE.
Saturday March 17 136s. 6d. Wednesday March 21 136s.
Monday March 19 136s. 6d. Thursday March 22 136s. 2d.
Tuesday March 20 136s. 2d. Friday March 23 1368 

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

Saturday March 17 35.00 Wednesday March 21 35.00
Monday March 19 35.00 Thursday March 22 35.00
Tuesday March 20 35.00 Friday March 23 35.00

The present firmness in sterling is attributed to
several factors which may also account for the narrow
range in fluctuations, apart from intervention by
banking authorities here or in London. As sterling
advances in terms of the dollar, dollars decline, but
the decline is merely apparent. The fact is well
known that the gold operations of the Federal Re-
serve Bank have been directed toward forcing the
valuation of the dollar in the world markets down to
its new parity of 59.06. The dollar has been steadily
approaching this level during the past few weeks.
Last week on a percentage of the new parity, the
dollar-sterling rate and the price of gold in London
indicated that the value of the dollar in London
ranged between 100.55 and 100.84. This week the
range has fluctuated between 100.49 and 100.69.
Thus the dollar is on average valued at around M%
above the Government's revaluation figure, whereas
early in February both in London and Paris it was
as high as 332% above the 100% represented by 59.06.
It should also be recalled that under normal condi-
tions of international trade exchange would favor
London against New York from about the middle of
January until the end of August. No doubt the
seasonal factor is partly effective in favor of sterling

at this time. There has been a good commercial
demand not only in New York but in many foreign
centers. The demand for sterling abroad is no doubt
accentutated by the uncertainty prevailing in the
political situation in France and by the threats promi-
nent in this week's news of the possibility that
Switzerland may devaluate its currency. The un-
favorable aspect of the financial situation in Germany
also creates a feeling of unrest which serves to stimu-
late the demand for sterling. In London the firmness
is further attributed to the steady revival of British
trade and the consequent foreign demand for English
securities. London also feels that the action of the
United States Congress on the bonus bill and the
passage of the Dies silver bill in the lower house on
Monday, together with the spreading strikes here,
also contribute to the firmness in the pound if for
no other reason than that these influences have ar-
rested to some extent the flow of foreign funds which
had set in toward New York following the revaluation
of the dollar.
Future 30-day sterling has been ranging this week

from flat to 1-32 of a cent above spot, while 90-day
sterling has shown a premium of M to % of a cent
above spot, indicating firmness with respect to the
dollar, but an improved condition of the dollar is
indicated when it is considered that toward the end
of February 90-day sterling commanded a premium
of 3% of a cent above spot, to which it had dropped
gradually from as high as 9 cents premium early in
January. From time to time exchange traders both
here and abroad discuss the question of stabilization.
There is no official basis for rumors bearing on this
point. London feels that unless the United States
administration comes forward with definite proposals
there is no likelihood that Great Britain will take
action. As matters in the United States appear to
bankers in London there seems to be no possibility
of stabilization proposals in the near future, but
London bankers point out that since rapid and quite
unexpected decisions are frequently made by Presi-
dent Roosevelt, no surprise would be felt if an agree-
ment should be reached at any time and almost
without warning.
There can be no doubt that London enjoys world

confidence as the safest depository for timid funds.
There is. a superabundance of money in London and
the low rates in the open market are kept from sag-
ging only through informal agreements by the great
city banks and the Bank of England so as to support
the discount houses, which for the past two years
have been working on extremely narrow margins
where not entirely unprofitable. Call money against
bills in London is at %%, with the undertone easy.
Two-and three-months' bills are at 13-16% to %%;
four-months' bills are fractionally easier at to
15-16%, and six-months' bills unchanged at 1%.
Because of the continued accumulation of funds the
London market expects that despite the efforts of
the London Clearing House banks to maintain the
discount houses, rates are proving to be ineffective
and anticipates a fall to lower levels in the near
future.
The main part of the gold movement from Europe

to New York is thought to be over, but small pur-
chases for American account are being made almost
daily and small shipments are being received on
practically every steamer arriving at New York.
The margin of profit on these gold shipments is
extremely small. On Saturday last in the London
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,open market £520,000 bar gold was taken for unknown
destinations, some of it believed to be for shipment
to the United States. On Monday 000,000 in bar
gold was taken for unknown destinations. On
Tuesday £720,000 was taken for unknown destina-
tions, believed to be in part for shipment to the
United States. On Wednesday £590,000 was simi-
larly taken. On Thursday £450,000 was taken for
unknown destinations. As the price was slightly
above the New York parity, London bullion brokers
stated that they did not think that any of this gold "
was taken for the United States. On Friday,
£292,000 was taken for unknown destinations.
The Bank of England statement for the week

ended March 21 shows an increase in gold holdings
of £115,076, the total standing at £192,135,996, the
largest in the Bank's history, which compares with
£170,374,908 a year ago, and with the minimum of
£150,000,000 recommended by the Cunliffe Com-
mittee. At the Port of New York the gold movement
for the week ended March 21, as reported by the
Federal Reserve Bank of New York, consisted of
imports of $30,414,000, of which $20,182,000 came
from England, $3,117,000 from India, $2,489,000
from Colombia, $1,690,000 from Canada, $1,603,000
from Mexico, $1,006,000 from France, $246,000 from
Holland, $74,000 from Switzerland and $7,000 from
Cuba. There was no gold exports. The Reserve
Bank reported an increase of $2,139,000 in gold
earmarked for foreign account. In tabular form the
gold movement at the Port of New York, as reported
by the Federal Reserve Bank of New York, was as
follows:

GOLD MOVEMENT AT NEW YORK, MARCH 15-MARCH 21, INCL.
Imports. Exports.

$20,182,000 from England
3,117,000 from India
2,489,000 from Colombia
1,690,000 from Canada
1,603,000 from Mexico None.
1,006,000 from France
246,000 from Holland
74,000 from Switzerland
7,000 from Cuba

$30,414,000 total.

Net Change in Gold Earmarked for Foreign Account.
Increase: $2,139,000.

A footnote to Reserve Bank's weekly gold statement reads:
"Imports from France of $7,232,000 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
$8,609,500, of which $7,008,600 came from England,
$1,461,700 from India and $139,200 from Holland.
There were no exports or change in gold held ear-
marked for foreign account. On Friday, $1,691,400
of gold was received from Canada. There were
no exports or change in gold held under earmark
for foreign account. A footnote to the report said
"Import from France of $7,366,100 of gold previously
acquired and included in the monetary gold stock of
the United States."
Canadian exchange has been ruling fractionally

firmer, closer to par. On Saturday last Montreal
funds were at a discount of from 1-16%, on Monday
at from N% discount to par, on Tuesday at from
1-16% discount to par, on Wednesday at par, on
Thursday at from 1-16% discount to par, and on
Friday at from 1-16% discount.

Referring to day to day rates, sterling exchange on
Saturday last was steady in dull trading. Bankers'
sight was $5.08%@$5.093; cable transfers $5.09@
$5.09%. On Monday the undertone was firm. The
range was $5.0934.@$5.10 for bankers' sight and

$5.09@$5.10% for cable transfers. On Tuesday
sterling was firmer in a more active market. Bankers'
sight was $5.103@$5.11%; cable transfers $5.103/
@$5.11%. On Wednesday the pound continued
firm and in demand. The range was $5.11@$5.113%
for bankers' sight and $5.1131@$5.11% for cable
transfers. On Thursday the market was steady.
The range was $5.11@$5.111/2 for bankers' sight and
$5.113/8@$5.11% for cable transfers. On Friday
sterling continued steady. The range was $5.10%@
$5.11 for bankers' sight and $5.1034.@$5.113j for
cable transfers. Closing quotations on Friday were
$5.103/ for demand and $5.10% for cable transfers.
Commercial sight bills finished at $5.093/2; 60-day
bills at $5.09; 90-day bills at $5.08; documents for
payment (60 days) at $5.09, and seven-day grain
bills at $5.10. Cotton and grain for payment closed
at $5.09

EXCHANGE on on the Continental countries has
fluctuated this week more widely than at any

time in the past few months. Nevertheless, except
in the case of German marks, the lowest levels
recorded compare favorably with the quotations of
the last few weeks, while on the upper side all units
without exception are higher than they have been
since the revaluation of the dollar. The following
table shows the relation of the leading European
countries still on gold to the United States dollar:

Old Dollar New Dollar
Parity. Parity.

France (franc)  3.92 6.83

Range
This Week.

6.573j to 6.62%
Belgium (belga) 13.90 25.54 23.30 to 23.45
Italy (lice) 5.26 8.91 8.57 to 8.62
Germany (mark) 23.82 40.33 39.453.( to 39.90
Switzerland (franc) 19.30 32.67 32.273 to 32.50
Holland (guilder) 40.20 68.06 67.30 to 67.74

The fluctuations in the Continental currencies are
of course largely influenced by the factors enumerated
above as affecting sterling and the dollar. French
francs are exceptionally firm despite the political
unrest and the strong threats by war veterans and
certain political elements to revolt unless Premier
Doumergue promptly reorganizes the mode of
representation in the French Parliament. The
French franc rose sharply in Wednesday's market
and was again firmer throughout Thursday when it
sold close to new dollar. parity, 6.63 cents per franc,
for the first time since United States dollar revalua-
tion. Despite firmness in francs, it is now certainly
less evident that French nationals have the same con-
fidence as was boasted of a few weeks ago in the
financial arrangements of their government. It
will be recalled that only a few weeks ago the rate of
interest on defense bonds was increased from 3%%
to 4%, with the object, it is believed, of bringing out
hoarded money. It was said last week that this move
was successful, but it appears to have been so only
in part, as despite the great quantity of gold in Paris
and the abundance of funds on temporary deposit
and in the hands of the people, the French Treasury
sold to Mendelssohn & Co. of Amsterdam 100,000,000
guilders of 90-day French Treasury bonds. The
French Government has the right to renew these
bonds three times. The anomaly in the necessity of
the French Government to seek aid abroad despite
the presence of 40,000,000,000 francs in gold and
bank notes hoarded within its own borders does not
escape the attention of market critics. Details
regarding this transaction will be found in our news
columns.
Here it should be noted that an outstanding feature

of the loan is what has been characterized as "a law-
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proof gold clause" in the bonds. This binding clause and 23.33. Final quotations for Berlin marks were
reads as follows:
"The French Government engage themselves to

effect at the holder's option repayment of capital at
the counters of the bankers and pay interest at the
counters of Mendelssohn & Co. of Amsterdam either
in Dutch guilders or in gold on the basis of one
guilder equal to 0.604798 grammes of fine gold. In
case at the time of repayment of the bills any laws,
decrees, or other legislative or administrative meas-
ures did not permit the delivery of gold in Amsterdam
at the bankers' counters, the French Government en-
gage themselves to deliver at the bankers' choice the
gold at one or several other places either within or EXCHANGE on the countries neutral during the

outside of Holland, the additional costs of such war is generally firm, although fluctuations are

delivery compared with the costs of transport from wider than at any time in several weeks. Dutch
gParis to Amsterdam to be borne by the bankers. In guilders are exceptionally firm and in Thursday's
trading moved up to as high as 67.74, close to newcase for any reason the delivery of gold stipulated

above should not be effected, the bankers will have dollar parity of 68.06 cents to the guilder. The range

the right to demand payment of such an amount of during the week has been between 67.30 and 67.74.

guilders or other exchanges of their choice sufficient The old dollar parity of the guilder is 40.20, or one

to buy in the markets for gold which are open at the guilder equal to 0.604798 grammes of fine gold. As

time of maturity the quantity of gold to which the noted above the French Treasury has arranged a

bills are entitled, it being understood that eventual credit of 100,000,000 guilders, or approximately

gold purchases are to be spread over at least two 1,030,000,000 French francs, with the Amsterdam

weeks, as near as possible in equal parts." banking house of Mendelssohn & Co. on a new "law-

The pound sterling has moved up moderately in proof gold clause bond." This transaction is a factor.
in guilder firmness. Swiss francs have fluctuatedterms of the franc but, as noted above, this advance

is believed to be due to the efforts of the British considerably this week and on several occasions

exchange equalization fund to keep the London check touched fairly high ground. Nevertheless the Swiss

rate on Paris above 77 francs to the pound. Bankers situation is disturbed as a strong agitation for devalu-

here and abroad feel that for the time being, at least, ation of the currency has become vociferous. M. Jean

the gold drain on the Bank of France has ceased. Musy, Finance Minister and leader of the gold

Some gold has been moving in to Paris from Amster- standard advocates, felt compelled to resign on Thurs-

dam and also from Switzerland. The, Bank of France day. As a result of this the Swiss unit weakened in

statement for the week ended March 16 shows an all markets. Swiss futures are at a discount of 6

increase in gold holdings of fr. 70,724,408, the total points a month under spot. Demand is slight. The

standing at fr. 74,051,412,553, compared with fr. Swiss Consulate at New York issued a communica-

80,787,797,507 a year ago and with fr. 28,935,000,000 tion to the press on Friday asserting that the resigna-

in June, 1928 when the unit was stabilized. The tion of M. Musy, according to official cables to the

Bank's ratio continues at a high figure, standing on Swiss Legation in Washington, has "no connection

March 16 at 77.67%, compared with 77.28% on whatsoever with the present Swiss monetary policies

March 9, with 76.85% a year ago, and with legal and will have no influence on the Swiss gold standard,

requirement of 35%. which will be strongly upheld." There is an enorm-

German marks fluctuated rather widely and were ous amount of foreign capital in Switzerland, drawing

off sharply in Monday's market as a result of Dr. no interest and finding no employment but on deposit

Hjalmar Schacht's warning of the possibility of a solely for the sake of security. The position of the

moratorium and the publication of the Reichsbank's currency remains exceedingly strong. However,

statement on Saturday showing a gold loss of rm. hoarding of gold has developed in recent months and
is now estimated, for Swiss and foreign account, at43,185,000, which brought the reserve ratio down to

much as8.2%. On Monday the mark dropped az 900,000,000 Swiss francs. Old dollar parity of the

30 points to 39.40. Par of the mark in terms of the Swiss unit was 19.30 cents per franc; new dollar

new dollar is 40.33. Old dollar parity was 23.82. parity is 32.67 cents per franc.
Bankers' sight on Amsterdam finished on FridayThe rate recovered steadily during the week, but

trading was extremely limited as German foreign ex- at 67.39, against 67.32 on Friday of last week; cable

change operations are under the control of the transfers at 67.40, against 67.33, and commercial

Reichsbank and quotations at all times are more or 
sight bills at 67.37, against 67.30. Swiss francs

less nominal. The present reserve ratio of the closed at 32.31 for checks and at 32.32 for cable
t

Reichsbank, 8.2%, compares with 26.1% on March 
transfers, against 32.29 and 32.30. Copenhagen

15 1933. During the past several weeks the Reichs-
checks finished at 22.77 and cable transfers at 22.78,

bank has been shipping gold to England, France,
against 22.71 and 22.72. Checks on Sweden closed

and Holland in order to support exchange. 
at 26.31 and cable transfers at 26.32, against 26.29

The London check rate on Paris closed on Friday and 26.30; while checks on Norway finished at 25.61

at 77.35, against 77.37 on Friday of last week. In and cable transfers at 25.62, against 25.61 and 25.62.
Spanish pesetas closed at 13.64 for bankers' sightNew York sight bills on the French center finished bills and at 13.65 for cable transfers, against 13.62

on Friday at 6.5934, against 6.573. on Friday of and 13.63.
last week; cable transfers at 6.59%, against 6.583.
and commercial sight bills at 6.583/2, against 6.56%. EXCHANGE on the South American countries
Antwerp belgas finished at 23.34 for bankers' sight shows no new features from recent weeks.

bills and at 23.35 for cable transfers, against 23.32 These units are all governed by exchange control

39.79 for bankers' sight bills and 39.80 for cable
transfers, in comparison with 39.72 and 39.73.
Italian lire closed at 8.57% for bankers' sight bills
and at 8.583 for cable transfers, against 8.5634 and
8.5734. Austrian schillings closed at 19.00, against
18.95; exchange on Czechoslovakia at 4.1634, against

-4.1534; on Bucharest at 1.013%, against 1.0134; on
Poland at 18.95, against 18.90, and on Finland at
2.2634, against 2.26, Greek exchange closed at 0.94
for bankers' sight bills and at 0.9434 for cable trans-
fers, against 0.933% and 0.9434.
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boards and quotations are highly nominal, even in

the "outside," "unofficial," or "bootleg" market.

No change of importance can be expected here until

the situation becomes stabilized in Great Britain,

the United States and France.
Argentine paper pesos closed on Friday nominally

at 34 for bankers' sight bills, against 3334 on Friday

of last week; cable transfers at 343, against 34.

Brazilian milreis are nominally quoted at 8.50 for

bankers' sight bills and 8.75 for cable transfers,

against 8.45 and 8.50. Chilean exchange is nominally

quoted 1031., against 1034.. Peru is nominal qt 23.60,

against 24.25.

EXCHANGE on the Far Eastern countries presents

mixed features. Japanese yen, while governed

by the, strictest of exchange regulations continues

steady and follows more or less closely the pattern of

sterling exchange. Owing to the fine tone of the

notes recently exchanged between Japan and the

United States, Japanese bonds have sprung into

demand on the London market. The Chinese unitg

are little changed, perhaps a trifle easier in tone.

Hong Kong and Shanghai follow the course of the

silver market very closely. The Indian rupee is

firm, following sterling to which it is legally attached

at the rate of one shilling and six pence per rupee.

Closing quotations for yen checks yesterday were

30.08, against 30.10 on Friday of last week. Hong

Kong closed at 38%@38 15-16, against 39@39 3-16;

Shanghai at 34 13-16@34%, against 34 13-16; Manila

at 50.35, against 50.30; Singapore at 60, against 60;

Bombay at 38.60, against 383/2, and Calcutta at

38.60, against 383/2•

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

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

different countries of the world. We give below a

record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
MARCH 17 1934 TO MARCH 23 1934, INCLUSIVE.

Country and Monetary
Unit.

Noon Buena Rate for Cable Transfers in New York.
Yalu* In United Hates Money.

Mar. 17. Mar. 19. Mar. 20. Mar. 21. Mar. 22. Mar. 23.

EUROPE- $ $ $ $ 8 $
Austria, whining 189120* .189220* .189200* .189200* .189780* .189800*
Belgium, belga 233000 .233050 .233292 .233258 I .233946 .233500
Bulgaria, lev 013400* .013400* .013500* .013350 .103533* .013333*
Czechoslovakia, kron .041494 .041525 .041584 .041578 I .041731 .041637
Denmark, krone .227275 .227291 .228341 .228275 I .228116 .227975
England. pound

sterling 5.090833 5.093250 5.113416 5.111168 5.111583 5.105480
Finland, markka .022395 .022440 .022533 .022562 .022533 .022466
France bane 065771 .065783 .065880 .065915 .066155 .066005
Germany. reichsmark .396864 .394525 .395642 .396241 .398421 .397964
Greece, drachma  .009410 .009418 .009425 .009430 .009455 .009465
Holland, guilder .673114 .673142 .673442 .673992 .676384 .674907
Hungary, pengo 295666* .295833. .295933. .296666. .297250. .297333*
Italy, lira .085683 .085678 .085812 .085740 .086091 .085880
Norway, krone .255716 .255680 .256791 .256816 .256790 .256425
Poland, zloty . .188720 .188980 .189183 .189620 .189375
Portugal, escudo .046662 .046633 .046690 .046827 .046922 .046925

Rumania, leu .010025 .009990 .010020 .010075 .010090 .010060

Spain, peseta .136228 .136271 .136435 .136460 .137007 .136610

Sweden, krona 262383 .262509 .263658 .263477 .263566 .263291

Switzerland, franc- - - .322739 .322757 .323121 .323307 .324542 .323757

Yugoslavia. dinar--------575 .022820 .022700 .022665 .022750 .022670

ASIA-
China-
Chefoo (yuan) der .346666 .344166 .346250 .344166 .341250 .344166

Hankow(ytum) der .346666 .344166 .346250 .344166 .341250 .344166

Shanghla(yuan)der .345937 .343437 .346093 .343437 .340625 .343593

Tientsin (yuan) der .348666 .344166 .346250 .344166 .341250 .344186

Hongkong, dollar-. .386875 .385625 .386250 .385825 .382187 .385312

India, rupee 383375 .383510 .383900 .384140 .384390 .384150

Japan, yen 299905 .300325 .300725 .300475 .300885 .300685

Singapore (8. S.) dor!' .595625 .596250 .596875 .597812 .598750 .598125

AUSTRALASIA-
Australia, pound 4.056666 4.054166 4.074166 4.070000 4.071250 4.065833

New Zealand, pound.4.065000 4.064166 4.085000 4.080833 4.081666 4.076250

AFRICA-
South Africa. pound..5.025937 5.034687 4.055000 5.051250 5.053750 5.046875

NORTH AMER.-
Canada, dollar .998750 .998750 .999687 .999437 .999431 .999348

Cuba, peso 999550 .999550 .999550 .999550 .999550 .999550

Mexico, peso (silver) .277160 .277160 .277160 .277160 .277160 .277160

Newfoundland. dol .996250 .996250 .997250 .996875 .997125 .996812

SOUTH AMER.
Argentina, peso I .339466. .339600. .340900. .340733. .340566* .340566*

Brazil, milreis .085200• .085250. .085075* .085337* .085337. .085300•

Chile, P660 101300* .101300. .101875* .101875. .101875* .101875*

Uruguay, peso 802000. .801583. .801583* .802833* .805200* .803400*

Colombia. nee° 680300* .880300' .680300* .688900* .666600* .625000*

THE following table indicates the amount of gold

bullion in the principal European banks as of

Mar. 22 1934, together with comparisons as of the

corresponding dates in the previous four years:

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

£ £ £ E E

England_ _ _ 192,135,996 170.374,908 121,409,913 144,518,501 155,996.669

France a_ _ _ 592,411,300 646.302.380 612,069,133 448,823,054 340,414.785

Germany is. 12,332,100 34,426,500 43,940,500 103.924,250 117,100,050

Spain 90,476,000 90,360,000 89,962,000 96,691,000 98.708,000

Italy 76.823,000 64,236,000 70,975,000 57,331,000 56,130,000

Netherlands 65,711,000 70,063,000 72,972,000 37,169,000 36,415,000

Nat. Belg'm 77,447,000 75,786,000 71,692,000 40.838,000 33,730,000

Switzerland 66,774,000 88,805,000 65,436,000 25,717,000 22,439.000

Sweden_ -  14,604,000 12,143,000 11,440,000 13,342,000 13,545,000

Denmark 7,398,000 7,399.000 8,032,000 9,547,000 9,574,000

Norway  6,574,000 8,075.000 6,559,000 8,134,000 8345,000

Total week 1,202,686,396 1,276,970,788 1,174,487,546 986,034,805 892,197.404

Prey. week 1_205 400 825 1278.705.261 1.158.174.000 983.897.712 890,135,66

a These are the gold holdings of the Bank of France as reported in 
the new form

of statement. b Gold holdings of the Bank of Germany are exclus
ive of gold held

abroad, the amount of which the present year is £954,400.

Italy Holds the Center of the Stage.

The signature at Rome, on March 17, of three

agreements to which Italy, Austria and Hungary are

parties, followed the next day by Premier Mussolini's

announcement of an expansion program extending

over sixty years and intended to give to Italy "the

primacy of the world," makes Italy for the moment

the most conspicuous country in Europe and its

Premier the statesman whose real ambitions Europe

is most anxious to know. Not every agreement be-

tween governments turns out to be the same thing

in practice that it appeared to be on paper, and

grandiose proposals of internal or external reor-

ganization are likely to be received with incredulity,

especially in outside circles which the proposals

may affect. The three-Power agreements, however,

represent distinct forward steps in a foreign policy

which Italy has for some time been developing, and

the sixty-year program, imposing as it is, is not to

be lightly dismissed in view of the progress that has

been registered by Italy during the past decade.

The consultative protocol, although couched in

general terms, is particularly interesting for the pur-

poses which it announces and the procedure which

it indicates. With the expectation that collabora-

tion for "the maintenance of peace and the economic

restoration of Europe on the basis of respect for the

independence and rights of every State" will lay the

foundations for "wider co-operation with other

States," the three Powers bind themselves to reach

agreement "on all problems which particularly in-

terest them and on those of a general nature," and

for this purpose to consult together "whenever any

one of them considers it advisable." This latter pro-

vision is peculiar, there being few multilateral pacts

in which one of the parties may, as of right, demand

consultation by all the signatories. The first part

of the protocol is also unusual in that it binds the

three Powers to "agree among themselves" not only

on matters of special interest to themselves but also

on those of "a general nature."
The obvious effect of the protocol, if it works out

as its terms forecast, will be to give Austrian inde-

pendence the united support of Italy and Hungary.
The influence of Hungary, if the independence of
Austria were more seriously threatened than it has
seemed to be of late, might not be of great importance,
but Italian influence would be weighty. By implica-
tion, perhaps, the agreement carries also a hint to
the German Government not to press its Pan-German
program so far as to jeopardize the independence of
any State, but the language of the protocol may be
interpreted equally well as a declaration of the three
Powers in favor of the maintenance, for the time.

• Nominal rates: firm rates not avallsble.

9.
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•being, of the territorial status quo. The revision of
the peace treaties which Premier Mussolini has al-
ready called for could not, apparently, under the
Rome protocol, go so far as to alter the boundaries
of any existing State without that State's consent.
The .other protocols deal with economic relations.

One, signed by the three Powers, promises the early
conclusion of bilateral treaties extending the recipro-
cal trade treaties now in force, the adoption of
measures needed to meet the difficulties occasioned
by the decline of wheat prices in Hungary, and bi-
lateral agreements intended to facilitate trade at
Italian Adriatic ports. In addition, a permanent
commission is to be set up to study and develop eco-
nomic relations between the three countries and
formulate "concrete proposals" to that end. The
other protocol, affecting only Austria and Italy,
provides for the immediate conclusion of a new com-
mercial agreement embodying preferential treatment
by Italy of "the largest possible number of products
manufactured in Austria." The products affected
are to be grouped in two lists, one comprising those
for which preferential treatment has been agreed
upon by the manufacturers of the two countries, and
the other those which are to receive special conces-
sions independently of manufacturers' agreements.
Commenting upon the economic aspects of these

last two protocols, a writer in the "Bulletin" of the
Foreign Policy Association, published yesterday,
points out that while Italy may be able to absorb an
increased volume of Austrian manufactures, it can-
not do much for the Hungarian wheat growers if it
continues to aim at becoming self-sufficient in the
production of wheat, and that increased imports of
wheat by Austria will be opposed by Austrian far-
mers. In Hungary, on the other hand, there has been
not only pronounced resistance to the competition
of Austrian manufactures, but a distinct feeling that
the best market for Hungary is Germany. Some op-
position is also to be expected from Germany and
Czechoslovakia, both of which have ibenefitted from
the transportation of Austrian and Hungarian prod-
ucts to Hamburg. The new commercial agreements
called for by the two protocols are to be completed
in May, and we shall then know to what extent it
is planned to circumvent or remove these obstacles.
The consultative pact is to be read in the light of

the elaborate political program which Premier Mus-
solini announced to a meeting of 5,000 leaders of the
Fascist party on Sunday. Referring specifically to
"natural expansion" and not to territorial conquest,
Premier Mussolini declared that the future of Italy
lay not in the West and North but in the East and
South, in other words in Eastern and Southeastern
Europe, Asia and Africa. The nations already in
Africa were clearly warned not to block Italian ex-
pansion. No mention at this point was made of
Germany, but support was promised for Austrian
independence. Relations with Yugoslavia, on the
other hand, were characterized as "diplomatically
correct but nothing more," and while those with
France were "better from a general standpoint,"
in reality "none of the problems which have existed
between us for fifteen years has been solved." Italian
military expenditures, the Italian Premier declared,
could not be reduced in view of the general European
situation, and there would be no disarmament by
the nations now heavily armed; the armament of
Germany, in consequence, could not logically be op-
posed. "To pretend to keep a nation like Germany

disarmed eternally is pure illusion unless the ob-
jective is the prevention by force of arms of Ger-
many's eventual rearmament." The need of reform-
ing the League of Nations had been generally recog-
nized, but while reform must wait upon the outcome
of the Disarmament Conference, there would be
nothing to do, if the Conference failed, except to
register the collapse of the League.
If it was expected that the conclusion of the three-

Power consultative pact, followed in a few hours by
a public exposition of Italy's international relations
and ambitions, would quiet political anxiety and
moderate political dissensions on the Continent,
Premier Mussolini and his Austrian and Hungarian
associates were marked for disappointment. The
formal creation of a Fascist bloc extending from
Italy to the Danube had already been discounted,
and in that respect the signature of the consultative
pact stirred no surprise. The political reactions,
however, have shown apprehension. In Austria,
where the Ministry is considering a new Constitu-
tion in which, among other things, Austria will no
longer be described as a republic, the political agree-
ment at Rome was not regarded as materially affect-
ing the existing situation, and doubts were expressed
regarding the benefits that would accrue to industry
or trade. In the Balkan States, the Rome agreement
revived interest in the Balkan pact, signed at Athens
on Feb. 9, under which Greece, Rumania, Yugoslavia
and Turkey mutually undertook to guarantee the
security of their frontiers, and bound themselves not
to assume political obligations toward any other
Balkan country save by mutual consent. The fact
that Bulgaria and Albania were not included in the
pact opened the way, it was pointed out, for their
adhesion to the new Fascist combination, while both
Turkey and Greece were disturbed by the dangers of
their position in the event of war between Rumania
and Russia.
The conclusion of the recent ten-year non-aggres-

sion pact between Poland and Germany, again, has
not improved political relations between Poland and
Czechoslovakia, and anti-Czech disturbances on the
Polish frontier have raised acutely the vexed ques-
tion of the treatment of the Polish minority by the
government at Prague. The Rome agreement is, of
course, a challenge to the Little Entente, which is
torn between a desire to prevent an Austro-German
Anschluss and its obvious interest in any scheme
which will improve political and economic condi-
tions in Eastern Europe. Czechoslovakia, on the
other hand, affects to see a greater peril in a restora-
tion of the Hapsburg monarchy than in the spread
of Nazi influence among Germans outside of Ger-
many, at the same time that it realizes, as does Yugo-
slavia, the great importance of the German market.
Some additional credence, accordingly, is to be given
to the report that Czechoslovakia is preparing to
negotiate a non-aggression pact with the Reich. In
short, as far as Eastern Europe is concerned, the
Rome agreements appear to have stirred more con-
troversy than they have allayed, and to have made
possible, even if they have not by any means assured,
an improved outlook for German commerce.
The effect in France has been particularly disturb-

ing. The report, prior to the conclusion of the Rome
agreements, that Mussolini was exerting himself to
induce France to look with favor upon the consulta-
tive pact, and to use its influence in securing a
friendly attitude on the part of the Little Entente,
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raised hopes of an informal accord which the Mus-
solini speech rudely dashed. The public announce-
ment that none of the problems which had vexed the
relations of France and Italy for fifteen years had
been solved came as a cold blanket to French politi-
cal opinion, and showed more clearly than ever how
deepseated are the differences between the two
Powers. More definitely than at any time since the
close of the World War, the Europe, outside of Ger-
many, that took part in the war finds itself sharply
divided into two camps. One, led by Italy, seeks
political unity and economic reorganization in
Eastern Europe, while Italy itself aspires to an en-
tirely free hand in Africa, a position of equality in
the Mediterranean, and the opportunity of acting as
a connecting link between Europe and Asia. The
other, led by France, still seeks to keep Germany in
subjection, talks perfunctorily of disarmament as if
that were really a vital interest, and insists upon up-
holding the League of Nations notwithstanding that
that body has ceased to be of much practical conse-
quence. It would be idle, if not indeed quite vision-
ary, to affect to see in the situation any clear ele-
ments of Continental unity. Fascism as opposed to
democracy and representative government, political
and economic nationalism as opposed to any prac-
tical form of internationalism, and ambitions for
leadership on the part of States to which leadership
has not hitherto been accorded, are now the prevail-
ing forces which determine the policies of govern-
ments and the welfare of peoples. In that rivalry
the leadership of Italy seems in a fair way to become
predominant.

Collective Bargaining and the American
Federation of Labor.

The issue involved in the three-sided controversy
in which the automobile industry finds itself en-
gaged is not at an complicated. It is simply the
question whether, in labor matters, the industry
shall be dominated by the American Federation of
Labor backed, as the Federation hopes, by the Roose-
velt Administration at Washington. The particular
form which the controversy takes concerns the status
of the company union, an institution which the Fed-
eration, ever since the passage of the National In-
dustrial Recovery Act, has set itself to destroy. Ir-
respective of whether or not the company union in
any particular case is satisfactory to the workers
and insures industrial peace, it is to be branded as
a violation of the alleged meaning and intent of the
Industrial Recovery Act, rooted out of the industry,
and replaced by the craft union of the American
Federation of Labor type. With the company union
eliminated, the organization of the workers on Amer-
ican Federation of Labor lines will proceed as fast
as the workers can be enrolled and membership cards
issued; the only collective bargaining between the
companies and their employees will be made with
American Federation of Labor representatives, and
labor conduct as well as labor policy will be dictated
from the Federation's headquarters. This is the
issue, and the only one.
The roots of the controversy, on the other hand,

go farther than the events of the past few weeks.
The National Industrial Recovery Act of June 16
1933, provided in Section 7 (a) that "every code of
fair competition, agreement and license approved,
prescribed or issued" under the Act should contain
the conditions "(1) that employees shall have the

right to organize and bargain collectively through
representatives of their own choosing, and shall be
free from the interference, restraint or coercion of
employers of labor, or their agents, in the designa-
tion of such representatives or in self-organization
or in other concerted activities for the purpose of
collective bargaining or other mutual aid or protec-
tion; (2) that no employee and no one seeking em-
ployment shall be required as a condition of employ-
ment to join any company union or to refrain from
joining, organizing or assisting a labor organization
of his own choosing; and (3) that employers shall
comply with the maximum hours of labor, minimum
rates of pay, and other conditions of employment ap-
proved or prescribed by the President."
The most cursory reading of the section makes it

clear that while the section did not in terms put the
company union under a ban, it nevertheless by im-
plication held it up to reproach as an inacceptable
form of union organization; and, further, that while
union organization of any kind was not prescribed,
such organization, in some other form than that of
the company union, was by inference expected. The
ambiguous language of the section was at once seized
upon by William Green, President of the American
Federation of Labor, and others of his way of think-

ing, as giving the labor field to the Federation. In

this view he was supported by the Labor Advisory

Board, of which he was a member, four of the re-
maining six members being also officers of the Fed-
eration or of union organizations, and strenuous

efforts were made to organize industrial workers

widely on American Federation of Labor lines.

The first check encountered by the Federation was

in the automobile code. As submitted on July 28

by the National Automobile Chamber of Commerce,
representing all the manufacturers except the Ford

Motor Company, the code, after reciting the provi-

sions of Section 7 (a) of the NIRA, added the pro-

viso that "in accordance with the foregoing provi-

sions, the employers in the automobile industry pro-

pose to continue the open shop policy heretofore fol-

lowed and under which unusually peaceful and har-

monious relations with employes have been main-

tained. The selection, retention and advancement

of employees will be on the basis of individual merit
without regard to their affiliation or non-affiliation

with any labor or other organization." A long con-

troversy, in which William Green and the NRA
participated, ensued over this provision, special ob-
jection being made to including any reference to the
open shop, but the representatives of the industry
stood their ground, and while consenting to a
modification of the phraseology succeeded in retain-
ing the substance of their contention. As finally
approved on August 27, the disputed provision read
that "without in any way attempting to qualify or
modify by interpretation" the labor 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 organiza-
tion."
There the controversy rested, save for continued de-

nunciation of company unions, and the recent efforts
of the American Federation of Labor to organize the
automobile workers for revolt, until the introduc-
tion in Congress, on March 1, of the Wagner bill.
A reading of the bill shows that it will, if it becomes
law, put an end to the company union and give the
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American Federation of Labor control of the organ-
ized labor field. The teeth of the bill, as far as the
union issue is concerned, are in Section 5, which
makes it "an unfair labor practice for an employer,
or anyone acting in his interest, directly or in-
directly (1) to attempt, by interference, influence,
restraint, favor, coercion or lockout, or by any other
means, to impair the right of employees" to or-
ganization and collective bargaining; "(2) to refuse
to recognize and/or deal with the representatives of
employees, or to fail to exert every reasonable effort
to make and maintain agreements with representa-
tives concerning wages, hours and other conditions
of employment; (3) to initiate, participate in, super-
vise or influence the formation, constitution, by-
laws, other governing rules, operations, policies or
elections of any labor organization; (4) to contri-
bute financial or other material support to any labor
organization by compensating anyone for services
performed in behalf of any labor organization, or
by any other means whatsoever." There is inserted
•in the section, after further specifications, the pro-
viso that nothing in the Act "shall preclude an em-
ployer and a labor organization from agreeing that
a person seeking employment shall be required, as a
condition of employment, to join such labor or-
ganization if no attempt is made to influence such
labor organization by any unfair labor practice, if
such labor organization is composed of at least a
majority of such employers' employees, and if the
said agreement does not cover a period in excess of
one year."
It is in the light of the impending threat of the

Wagner bill, with the National Labor Board which
is to be created to enforce its provisions, that the
great struggle of the automobile industry for the
maintenance of its labor standards and the freedom
and protection of its army of workers is to be viewed.
The objects of the bill, as set out in its title, are
"to equalize the bargaining power of employers and
employees" and "to encourage the amicable settle-
ment of disputes" between them, but we have no
hesitation in predicting that no such beneficent re-
sults will follow. The bill is one of the most objec-
tionable, as well as one of the most revolutionary,
pieces of legislation ever presented to Congress. In-
numerable are the acts which, in the broad specifica-
tions of the section which we have just quoted, might
be construed by a National Labor Board, all of whose
seven members are to be appointed by the President
and any one of whom is authorized to institute a
complaint, as refusal, initiative, participation, super-
vision, influence, or "failure to exert every reason-
able effort" on the part of an employer. Not only
would the company union in any form be rendered
illegal, but all workers, irrespective of their wishes,
would be forced to join any union for which a bare
majority of the employees had been induced to ex-
press a preference. No restriction whatever, it is to
be noted, is imposed by the bill upon outside persons
in influencing, intimidating, coercing or cajoling
employees to join a union; on the contrary the bill,
by deliberately outlawing the company union, clears
the path for a monopoly control of labor organization
by national unions, which in practice will be those
of the American Federation of Labor.
The employers have met the situation by refusing

to have any dealings with the Federation, which in
the automobile industry is represented by the United
Automobile Workers of America. There appears to

have been no just ground of complaint regarding
either hours or wages, and even President Roosevelt
has been unwilling to accept complaints of improper
discharges and other infractions of the code without
investigation. Hours have been reduced, wages have
been raised, and the factories have been working on
full time. The only issue, as we have said, is the
arrogant demand of a national labor federation,
whose membership represents only a small minority
of the workers of the country, to be officially recog-
nized as the sole spokesman for employees who,
until the present agitation began, were content to
organize in another way, while to enforce the demand
the agents of the American Federation of Labor have
been busy preparing a strike. For the purpose of
crushing out a type of union which more than 80%
of the employees have found satisfactory, and sub-
stituting control by a national organization run by
professional labor leaders with other interSsts besides
those of the industry to serve, the American Federa-
tion of Labor stands ready to paralyze one of the
country's largest manufacturing 'businesses and
eight or ten other industries that depend largely
upon it, and throw several hundred thousand people
out of work. This is the contribution of the Ameri-
can Federation of Labor type of labor leader to Na-
tional recovery, and the Wagner bill stands ready to
make the labor victory complete.
There should be no mistake about the significance

of the struggle. The danger which threatens the
automobile industry is the same that faces every
industry upon which the American Federation of
Labor has not yet fastened its hold. If the automo-
bile manufacturers are beaten and the Wagner bill
is passed, another heavy blow will have been struck
At capitalism, at the authority of managers over busi-
nesses for which they are responsible, and at the
financial profits upon whose continuance national
recovery depends. The interests of the workers,
however large the dissenting minority, will have
been handed over to the keeping of a national craft
union organization steeped in "pressure" politics,
and of whose financial activities, according to a
writer in Tuesday's New York "Sun," the Federal
Government has no record, notwithstanding its ag-
gressive interest in the incomes of individuals and
corporations, the business of banks and exchanges,
and the salaries and bonuses of corporation execu-
tives. The danger is increased by the authority
given to the President by the NIRA to put under a
license any industry or business which, in his judg-
ment, has violated its code. It is a critical hour for
American industry, and no business or industry that
cares for reasonable liberty or the welfare of its em-
ployees should fail to make the cause of the automo-
bile manufacturers its own.

The Course of the Bond Market.
Bond prices in general have remained quite firm this week.

Although recessions occured in individual instances, they
have not been extensive and the general averages remain
not far below the year's high level. High grade issues eased
off slightly during the week while medium and low grade
rail and utility bonds showed selective declines of minor im-
portance. U. S. Government bonds as well as gilt edge
corporation issues remained close to recent highs early in the
week, easing off fractionally later.
The plan to be adopted to refund the billion dollars of

called Liberty bonds on April 15 is of paramount interest to
t7Ciiigh grade bond market at present. Excess reserves of
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all member banks, now close to $1,500,000,000, have not

increased to any extent since a week ago. Short term interest

rates remain low.
High grade and medium grade railroad bonds, after suc-

cessive weeks of high prices, have displayed some hesitation

in their upward trend, with closings fractionally lower than

last week. Atchison gen. 4s, 1995, closed at 993/ compared

with 1003/i a week ago; Pennsylvania gen. 43/2s, 1965, at

98% compared with 9934; Great Northern gen. 7s, 1936,

ended the week at 963/i compared with 983/8 last Friday.

Lower prices were general throughout the second and lower

grade rail lists. Erie ref. 5s, 1975, closed at 703/8, down

27% since a week ago; Pere Marquette 1st 5s, 1956, closed at

80, down 13; St. Louis Iron Mountain & Southern, River

& Gulf Div. 4s, 1933, closed at 593 down 1%; St. Paul adj .

5s, 2000, at 18 off 1 point and Missouri Pacific gen. 4s, 1975,

at 14 off 2 points. The Missouri-Kansas-Texas adj. 5s,

1967, rallied from their low of 51 to 58 and closed the week at

553 upon announcement that interest would be paid on

these bonds, which payment, among speculative circles, was

considered in doubt the first part of the week.

Price movements in the utility group have been erratic

and the general trend mixed. High grades receded from the

high levels established in previous weeks while medium grades

fell away and recovered more or less with the stock market.

Virginia Railway & Power 5s, due July 1 1934, have been
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active and strong on announcement of refunding plans.

Pacific Gas & Electric 43/35, 1960, ended the week at 98,

down % since a week ago; Public Service of Northern Illinois

5s, 1956, were unchanged at 86; National Power & Light 6s,

2026, were 13/3 points lower, at 727%; and South-Eastern

Power & Light 6s, 2025, lost 17% points to 677%.

Moderate irregularity has been seen in industrial bonds

this week, though the volume of transactions has not been

heavy. Some "high grades" were softer, such as Liggett &

Myers Tobacco 7s, 1944, off 1M to 1237% and Standard Oil

of New Jersey 5s, 1946, which were 17% lower to 1053.•

Oils as a whole recorded mainly fractional declines. In the

steel group, Youngstown Sheet & Tube 5s, 1978, lost 2% to

857% and Inland Steel 43/3s, 1978, were 334 lower to 90%•

Motion picture issues were generally lower, but meat packing

issues held well and advanced in some instances, Wilson &

Co. 6s, 1941, for example, setting a new high for the year at

105%, up 23. for the week.
Foreign issues on the average have shown little change this

week. There was a further recession in values of most Ger-

man bonds and some slight advance in gold currency issues.

Norwegian, Danish and Finnish issues held fairly well, while

Japanese were irregular. Argentines were slightly up, and

the remaining South American bonds fractionally lower.

Moody's computed bond prices and bond yield averages

are given in the tables below:

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

1934
Daily

Averages.

U.S.
Goo.

Bonds.

120
Domes-

tic.
Corp.*

120 Domestic Corporate
by Ratings.*

120 Domestic
Corporate* by Groups.

Aaa. Aa. Aa. Batt. RR. P. U. Indus.

Alar.23__ 103.32 95.93 110.42 103.48 94.43 79.68 97.47 89.17 101.81
22._ 103.29 95.93 110.42 103.48 94.43 79.68 97.47 89.04 101.81

103.40 95.93 110.79 103.32 94.73 79.56 97.62 88.90 101.97
20__ 103.54 95.93 110.98 103.32 94.73 79.45 97.62 88.90 102.14
19__ 103.61 96.23 110.98 103.82 94.88 79.68 98.09 89.17 102.14
17__ 103.65 96.70 111.16 103.99 95.18 80.49 98.41 89.72 102.30
16._ 103.52 96.70 111.16 1134.16 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

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

103.06 95.63 110.79 103.15 94.14 78.88 97.47 88.50 101.47
102.84 95.18 110.61 102.47 93.85 78.32 96.85 87.96 101.14
102.56 95.03 110.42 102.30 93.55 78.66 96.85 88.10 100.98
102.18 95.03 110.42 102.14 93.40 78.77 96.70 87.96 101.31
102.06 95.03 110.23 101.97 93.26 78.88 96.70 87.96 100.31
101.89 94.88 110.23 101.97 93.26 78.77 96.70 88.10 100.65
101.88 94.88 110.23 101.81 93.11 78.66 96.54 87.96 100.49
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 97.31 833.36 100.81
101.69 93.99 109.12 100.00 92.10 78.88 95.33 87.43 100.00
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

100.42 84.85 105.37 93.26 82.02 66.55 85.74 74.25 97.00
High 1934 103.65 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
Yr. Ago-
Mar.23'33 101.53 77.88 101.64 87.69 76.03 57.37 73.85 78.44 81.90
2 Yrs.Ago
Mar.23'32 96.21 75.29 97.00 84.47 73.75 55.93 70.62 80.95 74.88

MOODY'S BOND YIELD AVERAGES.t

(Based on Individual Closing Prices.)

1934
Daffy

Averages.

AU
120

Domes-
fie.

120 Domestic Corporate
by Ratings.

120 Domestic
Corporate by Groups.

tt
30
For-
signs.Aaa. Aa. A. Baa. RR. P. U. Indus.

Mar.23._ 5.01 4.15 4.54 5.11
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4.91 5.48 4.64 7.34

22._ 5.01 4.15 4.54 5.11 4.91 5.49 4.64 7.34

21._ 5.01 4.13 4.55 5.09 4.90 5.50 4.63 7.32

20_- 5.01 4.12 4.55 5.09 4.90 5.50 4.62 7.30

19_ _ 4.99 4.12 4.52 .5.08 4.87 5.48 4.62 7.31

17__ 4.96 4.11 4.51 5.06 4.85 5.44 4.61 7.26

16._ 4.96 4.11 4.50 5.06 4.85 5.43 4.60 7.23

15._ 4.96 4.12 4.49 5.05 .4.84 5.45 4.60 7.23

14__ 4.96 4.11 4.49 5.04 4.83 5.44 4.60 7.27

13__ 5.00 4.12 4.52 5.09 4.88 5.49 4.62 7.28

12._ 5.01 4.13 4.55 5.09 4.89 5.50 4.64 7.24

10._ 5.02 4.14 4.55 5.11 4.91 5.52 4.64 7.26

9__ 5.03 4.13 4.56 5.13 4.91 5.53 4.66 7.25

8_ 5.06 4.14 4.60 5.15 4.95 5.57 4.68 7.26

7._ 5.07 4.15 4.61 5.17 4.95 5.56 4.69 7.23

6__ 5.07 4.15 4.62 5.18 4.96 5.57 4.67 7.25

5__ 5.07 4.16 4.63 5.19 4.96 5.57 4.70 7.31

3-_ 5.08 4.16 4.63 5.19 4.96 5.56 4.71 7.34

2-_ 5.08 4.16 4.64 5.20 4.97 5.57 4.72 7.38

I__ 5.10 4.16 4.65 5.22 4.97 5.59 4.74 7.42

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

16._ 5.05 4.18 4.66 5.19 4.92 5.54 4.70 7.52

9-_ 5.14 4.22 4.75 5.27 5.05 5.61 4.75 7.57

2__ 5.15 4.24 4.77 5.29 5.05 5.64 4.77 7.55

Jan. 26._ 5.31 4.30 4.85 5.47 5.23 5.88 4.82 7.97

19.. 5.38 4.30 4.93 5.57 5.32 6.01 4.83 8.05

12._ 5.59 4.38 5.04 5.81 5.54 6.35 4.87 8.33

5__ 5.81 4.43 5.19 6.04 5.74 6.74 4.94 8.55

Low 1934 4.96 4.11 4.49 5.04 4.83 5.43 4.60 7.23

High 1934 5.81 4.43 5.20 6.06 5.75 6.74 4.97 8.65

Low 1933 4.96 4.11 4.49 5.04 4.83 5.43 4.60 7.21

High 1933 6.75 4.91 5.96 6.98 7.22 7.17 6.35 11.11

Yr. Ago-
Mar.2313 6.40 4.65 5.59 6.57 6.78 6.35 6.05 10.78

2 Yrs.Ago
Mar.23'32 Rita 4i)4 1184 (1.79 7.11 6.13 6.68 12.65

*These prices are computed from average yields on the basis of one "ideal" bond (4'4 % coupon, maturing in 31 years) and do not purport to
 show either the average

level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels 
and the relative movement of

yield averages, the latter being the truer picture of the bond market. For NI oody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907.

•• Actual average price of 8 long-term Treasury issues. t The latest complete list of bonds used in computing Mese indexes was published in the issue of 
Feb. 10 1934,

page 920. ft Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds.

ill Indications of Business Activity 

THE STATE OF TRADE-COMMERCIAL EPITOME.
Friday Night, Mar. 23 1934.

General trade continued to show improvement, although

labor troubles have threatened all week, and the contro-

versies over certain codes have tended to check business.

Yet the feeling was that labor difficulties would be settled

amicably and without delay. The automobile strike was

postponed and there was a truce among rail workers. There

was also less unrest in the steel trade. The upward move-

ment in industrial activity was resumed during the week,

with steel operations gaining 1.2%, electric output 0.1%, and

car loadings were up to the highest level of the year. Bitu-

minous coal production also showed a slight increase. Crude

oil output showed a further gain and all fields have now

exceeded the limits allowed. Retail sales during the week

reached the largest total since the Christmas holidays. They

exceeded by 35% to 60% the same period a year ago, and

were 10% to 12% larger than in the same week two years

ago. Retail business was helped by special sales and a

heavy Easter demand for women's and men's apparel. The

recent cold weather had little or no effect on trade. Whole-

sale orders were on a large scale, but many sales were

lost because of the difficulty in making prompt delivery.

Dry goods were in good demand. Commodity markets

showed a reactionary trend in comparatively light trading.

Cotton was quiet and shows a decline of 15 to 30 points for

the week. Uncertainties over Washington developments

and labor troubles were the dominating influences, although

there was a sharp rally following the passage of the Bank-

head crop control bill and the Dies silver bill by the House.

Some reports said that the basis at the South was easier.

The weather was favorable for planting, and good progress

is being made in the Southwest, though it is still much

behind the average. The grain markets were quiet and

easier, and largely dominated by the same factors as cotton.

To-day trading was so slow at Chicago that operations were

temporarily halted when brokers walked out of the pit in a

body. The visible supplies of wheat in the United States

and Canada for the week ended Mar. 17 decreased almost

4,000,000 bushels from the preceding week, and are now

about 40,000,000 bushels less than at this time last year.

Sugar on the spot declined to 3.05c., the lowest since April 13

last year, and futures were weaker owing to large offerings.

There is a general disposition to market as much sugar as
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possible before the impending quota restrictions become
effective. Coffee was quiet and lower. Hides were inactive
and declined. Metal prices were weaker. Rubber, after dis-
playing some early strength, advanced to new high levels
for the year, declined later on, owing to unfavorable restric-
tion developments abroad. Silver displayed some slight
Improvement late in the week.
It was much warmer here early in the week, but recently

there was a sharp drop in temperatures. Last night it
was down to 18 degrees at 11 o'clock, and there was a
further loss of six degrees by morning, which equaled the
record of Mar. 23 1875. At Owl's Head it was 14 below zero,
and at Malone, N. Y., it was 6 below zero. At Buffalo it
was 6 above zero, and in Albany 21 above zero. In the
Middle West there was snow over the week-end, and it was
very cold. Dust storms and high winds were reported in
Kansas and Nebraska. In Hartford, Conn., the tempera-
ture on Sunday fell from 62 degrees to 33 degrees, and rain
mingled with hail for a time. Snow fell in Louisiana.
To-day it was very cold and mostly cloudy here, with

temperatures ranging from 11 to 27 degrees. The forecast
was for cloudy and warmer, with rain, and much colder on
Sunday. Overnight at Boston it was 34 to 50 degrees; Balti-
more, 38 to 64; Pittsburgh, 38 to 54; Portland, Me., 32 to 42;
Chicago, 40 to 56; Cincinnati, 46 to 62; Cleveland, 38 to 46;
Detroit, 36 to 48; Charleston, 50 to 62; Milwaukee, 34 to 44;
Dallas, 60 to 78; Savannah, 50 to 66; Kansas City, 34 to 74;
Springfield, Mo., 60 to 74; St. Louis, 56 to 64; Oklahoma
City, 62 to 82; Denver, 14 to 68; Salt Lake City, 34 to 58;
Los Angeles, 54 to 66; San Francisco, 52 to 68; Seattle, 42
to 54; Montreal, 28 to 40, and Winnipeg, 8 below to 6 above.

Wholesale Commodity Prices Declined During Week ofMarch 17, According to National Fertilizer Asso-
ciation.

The general index number for wholesale commodity prices
declined during the week ended March 17, according to the
index of the National Fertilizer Association, although there
were more gains than losses in the prices for individual com-
modities. The advances, however, were very small and in
some cases affected relatively unimportant commodities,
while the losses were comparatively large and occurred in the
prices for important commodities. This index declined four
points for the latest week, receding from 71.7 to 71.3.
(The three-year average 1926-1928 equals 100.) A month
ago the index stood at 71.5 and a year ago at 57.0. As
issued March 19, the index further showed:
During the latest week four groups declined, seven advanced and three

showed no change. The declining groups were among the most importantin the index and showed larger losses than the gains reflected in the groupsthat advanced. Foods, grains, feeds and livestock, textiles, and fatsand oils declined. Fuel, miscellaneous commodities, automobiles, house-furnishing goods, chemicals and drugs, fertilizer materials and mixedfertilizers were higher.
Thirty-two commodities showed higher prices while 23 showed lowerprices during the latest week. A week ago there were 21 advances and 20declines. Important commodities that advanced during the latest weekwere cotton, burlap, cottonseed oil, eggs, flour, apples, corn, wheat, feed-stuffs, tin, gasoline, and rubber. For the most part these gains werecomparatively small. The list of declining commodities included lard,butter, milk, cattle, light and heavy weight hogs, heavy melting steel,

silver bars, and calfskin

WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY
PRICES (1926-1928=100)

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
Week

Mar. 17
1934.

Pre-
ceding
Week.

Month
Apo.

Year
Ago.

23.2 Foods  72.2 73.1

N
 

N
 0
0
 0
 
1
0
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t
-
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 N
 

56.616.0 Fuel 67.9 67.8 51.812.8 Grains, feeds and livestock 54.6 54.8 41.310.1 Textiles 72.4 72.7 43.68.5 Miscellaneous commodities_ _ 69.5 69.2 58.36.7 Automobiles 91.3 90.5 84.96.6 Building materials 80.0 80.0 71.38.2 Metals 78.8 78.8 88.34.0 House-furnishing goods 85.2 85.0 76.0
3.8 Fats and oils 52.1 56.4 42.2
1.0 Chemicals and drugs 93.3 93.1 87.4
0.4 Fertilizer materials 87.7 67.6 61.1
0.4 Mixed fertilizers 75.9 75.8 62.5
0.3 Agricultural implements 92.4 92.4 90.2

inn n Allarnuns combined 71.3 71,7 71,5 570

Moody's Daily Index of Staple Commodity Prices
Continues Uncertain Trend.

Primary commodity markets have remained in the uncer-
tain trend which has characterized them for nearly 'two
months. Moody's Daily Index of Staple Commodity Prices
declined to 137.3 from 138.4 and is now at the lowest levels
since Feb. 5.

Six of the fifteen commodities comprising the Index de-
clined during the week, four advanced and five were un-
changed. Sugar, cotton and rubber registered the most
important declines, with smaller changes in coffee, corn and

silver. The advances were in hides, steel scrap, wheat and
cocoa, and were all moderate in extent. Silk, hogs, copper,
lead and wool were unchanged.
The movement of the Index number during the week,

with comparisons, is as follows:
Fri., March 16
Sat., March 17
Mon., March 19
Tues., March 20
Wed., March 21
Thurs., March 22
Fri., March 23

138.4 2 Weeks ago, March 9 
137.7 Month ago, Feb. 23 
137.4 Year ago, March 23 
138.1 1933 Mgh, July 18 
137.1 Low, Feb. 4 
137.3 1934 High, Feb. 16 
137.3 Low, Jan. 2 

139.5
139.1
86.5
148.9
78.7
140.4
126.0

Freight Car Loadings for Latest Week Exceeds Cor-
responding Period Last Year by 38.0% and 1932
by 10.1%

Loading of revenue freight for the week ended March 17
1934 totaled 625,773 cars, an increase of 13,371 cars, or
2.2%, over the preceding week and an increase of 172,136
cars, or 38.0%, over the corresponding period in 1933. It
was also a gain of 41,014 ears, or 7.0%, over the comparable
week in 1932. Total loadings for the week ended March 10
1934 were 38.8% in excess of those for the week ended
March 11 1933 and 6.4% over the week ended March 12
1932. Business was adversely affected in March 1933 by
the banking holiday.
The first 16 major railroads to report for the week ended

March 17 1934 loaded a total of 270,073 cars of revenue
freight on their own lines, as against 261,795 cars in the pre-
vious week and 194,849 cars in the seven days ended March
18 1933. All of these carriers showed increases for the week
ended March 17 1934 as compared with the week ended
March 10 1934. Comparative statistics follow:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS.

(Number of Cars.)

Loaded on Own Lines
Week Ended-

Rec'd from Connections
Week Ended-

Mar. 17
1934.

:liar. 10
1934.

Atchison Topeka & Santa Fe Ry -
Chesapeake & Ohio Ry 
Chicago Burlington & Quincy RR.
Chicago Mil. St. Paul & Pac. Ry.
Chicago & North Western Ry.
Gulf Coast Lines and subsidiaries-
International Great Northern RR
Missouri-Kansas-Texas Lines_ _
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  

18,487
23.476
14,838
17,145
14,936
2,850
3,221
4,166
13,342
45,122
3,943
19.659
59,014
5,574
19,206
5,094

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

Total  270.073 281.785
a Not available.

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

Mar. 18
1933.

Mar. 17
1934.

Mar.10
1934.

Mar. 18
1933.

15,463 4,612 4,391 2,902
16,000 7,542 7,434 5.079
10.790 6.243 8,160 4.264
12,919 6,698 6,575 4,565
11,020 9,472 9,198 5.895
2,022 1,249 1,203 784
2,903 2,008 1,886 1,336
3,746 2.630 2,506 1,668
10,174 8,329 7,820 5,446
30,527 66,789 66,217 40.098
2,897 9,575 9.306 5,935
12.211 4,095 3,673 2,642
42.736 37,551 38,044 24,775
3,130
14,269
4,042 8,303 8,312 57859

194.849 175,096 170,725 111.248

Week Ended-

Mar. 17 1934. Mar. 10 1934. Mar. 18 1933.

Chicago Rock Island & Pacific Ry - --
Illinois Central System 
St. Louis-San Francisco Ry 

Total 

x Corrected figure.

The American Railway Association, reviewing the week of
March 10, stated on March 16:
Loading of revenue freight for the week ended March 10 totaled 612,402

cars, an increase of 8,265 cars above the preceding week, 171.041 cars
above the corresponding week in 1933 and 36,921 cars above the corres-
ponding week in 1932.

Miscellaneous freight loading for the week of March 10 totaled 216,442
cars, an increase of 10.513 cars above the preceding week. 75,591 cars
above the corresponding week in 1933, and 39,956 cars above the corres-
ponding week in 1932.
Loading of merchandise less than car load lot freight totaled 166.386

cars, an increase of 3,989 cars above the preceding week and 11,732 cars
above the corresponding week in 1933, but 18.736 cars below the same
week in 1932.
Grain and grain products loading for the week totaled 29.748 cars, an

Increase of 650 cars above the preceding week, 11,534 cars above the
corresponding week In 1933, and 2,553 cars above the same week in 1932.
In the Western districts alone, grain and grain products loading for the week
ended March 10 totaled 19,414 cars, an increase of 9,341 cars above the
same week in 1933.

Forest products loading totaled 22,852 cars, an increase of 1,322 cars
above the preceding week, 9,423 cars above the same week in 1933, and
3,885 cars above the same week in 1932.
Ore loading amounted to 3,393 cars, an increase of 747 cars above the

preceding week. 1,599 cars above the corresponding week in 1933 and 1,148
cars above the corresponding week in 1932.
Coal loading amounted to 151.494 cars, a decrease of 6,220 cars below

the preceding week, but increases of 54,622 cars above the corresponding
week in 1933 and 10,042 cars above the same week in 1932.
Coke loading amounted to 10,094 cars, a decrease of 698 cars below the

preceding week, but increases of 5.365 cars above the same week in 1933 and
2,878 cars above the same week In 1932.

Live stock loading amounted to 11,993 cars, a decrease of 2,038 cars
below the preceding week, but an increase of 1.175 cars above the same
week In 1933. It was. however, a reduction of 4,805 cars below the same
week in 1932. In the Western districts alone, loading of live stock for the
week ended March 10 totaled 9,289 cars, an increase of 1,093 cars above
the same week in 1933.

20,176
29,903
12.498

x19,829
x26,629
12,154

15,970
19.632
10.001

59,577 58.305 45,603
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All districts reported increases for the week of March 10 compared with

the corresponding week In 1933. All districts also reported increases com-

pared with the same week in 1932 except the Centre!western.

Loading of revenue freight in 1934 compared with the two previous

years follows:

1934. 1933. 1932.

Four weeks in January 2,177,562 1,924,208 2,266.771

Four weeks in February 2.308,869 1,970.566 2.243.221

Week ended March 3 604.137 481,208 559.479

Week ended March 10 612,402 441,361 575,481

Total 5,702,970 4,817.343 5,644.952

In the following table we undertake to show also the

loadings for the separate roads and systems for the week

ended March 10 1934. During this period only 10 of the

smaller roads showed decreases as composed with the

corresponding week last year when the bank holiday was in

effect. 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 Reading Co., the Chicago & North

Western Ry., 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 (NUM
BER OF CARS)-WEEK ENDED MAR. 10.

Railroads.
Total Revenue

Freight Loaded.
Total Loaas Received
from Connections.

1034. 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

1,923 1.598 2,057 240 211
3,104 2,530 3,398 5,131 3,712

7,613 6,452 7,752 11,325 7.792
920 522 646 2,404 2,344

2,731 2,145 2,479 2,715 1.918
11,122 8,886 11,092 13.554 9,385

569 466 564 1.003 773

Group B-
Delaware & Hudson 
Delaware Lackawanna & Weal 
Erie
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western 
Pittsburgh & Shawmut 
Pittsburgh Shawmut & Northern

Total

27.982 22,599 27,998 38,372 26.135

6,429 4.536 5,641 7.637 5.163
10.980 7,336 9,962 6,151 4,657
13,880 9,267 11,740 14,762 10,457

141 117 157 2,306 1,395
797 1.423 1,641 1,148 858

9.988 7,704 6,683 7,036 5,138
2,263 1,522 2.173 31 25
20,623 15,154 17,836 31,598 18.450
2,350 1,954 2.050 2,749 1,679
629 349 437 16 30
452 239 343 329 194

68,532 49,601 68,663 73,763 48,046

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

Total

Grand total Eastern District..

Allegheny District.

Akron Canton & Youngstown._
Baltimore & Ohio 
Bessemer & Lake Elie 
Buffalo Creek & Gauley 
Central RR. of New Jersey_
Cornwall 
Cumberland & Pennsylvania_ _ _
Ligonier Valley 
Long Island 
c Penn-Read Seashore Linea_ _ _
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 

Total 

539 378 574 1,057 813
1,314 1,072 1,591 1,841 1,128
7,173 5,985 9,248 13,093 7,580

28 13 40 78 42
225 165 197 162 65
168 167 181 3,782 1,752

2,120 1.069 1,261 1,606 617
4,436 2,115 2,518 7,749 4.669
8,394 3,780 6,349 10,654 6,198
5,487 2,921 4,007 168 124
3,895 2,588 4,385 9.306 5.866
5,272 3,132 4,151 5,815 3,022
4,792 2,387 3,366 5,373 3.108
1,464 851 1.327 1,021 487
5,047 3,873 5,434 8,312 5,827
3,528 2,201 2,984 3.357 1,233

53,882 32,697 47,613 73,374 42,511

150,396 104,897 134,274 183.609 116,692

Pocahontas District.

Chesapeake & Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt Line
Virginian 

Total

Southern District.
Group A -

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

490 199 b 635 488
29.181 19,910 26,494 14,430 9,715
2,076 538 878 1,368 562
.303 124 141 6 6
6,857 4,271 7,227 11,390 8,762

1 0 26 55 33
429 213 391 28 19
274 173 212 26 6
787 854 1,158 3.930 2,581

1,132 1,063 c 1,275 965
58.519 44.115 55,775 36,044 24,841
15,233 9,326 11,726 14,750 11.866
7,300 2,628 5,406 1.932 584
107 42 62 o 1

3,283 2,334 2,757 6,119 3,058

125,972 85,790 112,253 91,988 63,487

22,750 16.089 20,645 7,434 4,284
18,187 11,462 16,300 3,673 2.731
1,207 727 721 1,194 915
3,439 2.538 3,662 535 413

45,583 30,816 41,328 12.836 8,343

a
110,159 7,280 8,498 5,076 3.337

1,267 776 992 1,582 1,111
350 321 363 1,077 816
143 154 139 433 299
51 37 57 111 68

1,071 1,224 1,422 1,199 869
495 434 490 1,048 671
320 283 346 3,411 2.844

8,044 5.779 6,775 4,001 2,773
19,467 16,425 19.983 12,664 8.743

139 126 174 648 542

Railroads.
Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1934. 1933. 1932 1934. 1933.

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

Total

Grand total Southern District__

178 106 237 210 149

770 571 626 803 454

757 454 599 1,102 819

3,977 2,825 3,437 2,593 1,666

246 98 203 218 110

1,229 945 987 603 480

922 740 684 1,441 1.147

360 198 311 595 340

1,242 921 1,256 697 516

18.823 13,929 20.290 8,479 6,097

18,861 12,664 18,827 3,931 2,573

193 168 128 465 265

154 106 131 273 165
1,732 1,374 1,840 1.396 967
2,970 2,341 2,601 2.384 1,824

326 238 558 666 659

152,740 37,678 52.725 25,816 17,931

494.248 70,517 91.962 57,106 39,995

Northwestern District.

Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western -----  
Chic. Milw. St. Paul & Pacific_
Chic. St. Paul Minn. & Omaha_
Duluth Mamba & Northern... 
DuluthSouth Shore & Atlantic_
Elgin Joliet & Eastern 
Ft. Dodge Des M. & Southern..
Great Northern 
Green Bay & Western 
Lake Superior &
Minneapolis & St. Louis 
Minn. St. Paul & S. B. Marie.. 
NorthernPacific 
Spokane & International 
Spokane Portland & Seattle... 

Total

833 508 1.069 1.631 978

13,918 10,169 13.312 9,198 5,488

2,233 1,650 2,331 2,365 1.566
16,768 12,171 17,726 6,575 4,353

3,385 2,309 3.294 2.803 1,620

461 312 423 124 48

511 338 428 330 275

4,649 2,385 3,684 4,842 2,775

261 243 257 134 120

7,883 5,990 7.216 2,073 1,075

465 422 560 360 257

306 142 b 104 58

1,502 1,114 1,484 1,372 1,057

4,011 3,189 4.372 2,117 1,504

7,830 5,692 7.500 1,960 1,440

75 89 b 174 109

1,136 625 956 896 691

Central Western District.

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

Total 

66,227 47.348 64,812 37,058  23.414

17,269 14,449 18,127 4,391 3.065

2,318 2,515 3,105 1,820 1,188

193 206 160 31 39

13,766 10,504 16.310 6,160 4,181

1,443 1,295 b 653 721

9,899 7,982 11.461 6,370 4,399

3.021 1,889 2,970 1,847 1,437

879 675 1,132 694 714

2,238 1,553 1,934 1,808 1,282

223 139 660 3 8

938 848 936 847 684

1.934 1,655 b 1,011 775

.535 302 452 285 197

93 85 115 49 28

14,030 9,931 13,382 3,331 2,378

198 163 206 244 158

323 171 275 919 606

11,584 8,624 11.868 5.887 3.986

237 335 464 8 9

1.108 924 1.210 1,334 967

Southwestern District.
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Great Northern.. 
KansasOklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas...
Litchfield & Madison 
Midland Valley 
Missouri & North Arkansas....
Missouri-Kansas-1 exas Lines 
Missouri Pacific 
Hatches & Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
Texas dr New Orleans 
Texas & Pacific 
Terminal RR. Assn. of St. Louis
Weatherford Min.Wells& N.W.

182.229 64,245 84.767 37,692 26,802

162 115 168 3,303 1,995

152 118 139 202 228

144 131 192 163 146

2.993 1,999 82,359 1,203 763

3.083 3,046 1,430 1,886 1,389

106 85 163 774 500

1,587 1.257 1,838 1,278 1.022

1,129 860 1,127 712 582

284 132 b 315 189

378 239 481 700 410

446 414 659 224 155

92 40 71 268 268

4,134 3,637 4,435 2,506 1,794

12,901 9,931 14,136 7,820 1,148

40 41 49 15 7

79 109 74 114 85

7.116 5,559 7,459 3,435 2.331

1.976 1.506 2,025 1,964 1.183

5,163 4.357 4,765 2.226 1,452

4,174 2.664 3.110 3,533 2,523

1,576 1,497 1,588 2,111 1,623

34 11 17 34 28

Total  41,506 32.839 39,237 31.250 22,064 Total 47,749 37,748 46,285 34,786 23.821

a Estimated. b Not available. c Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seas
hore ER.. tormer y part of

Pennsylvania RR., and Atlantic City RR. formerly part of 
Reading Co.: 1932 figures included in Pennsylvania System and Reading Co. • Previous week's figures.

Further Increase in Wholesale Commodity Prices

During Week of March 10 Reported by United

States Department of Labor.

"Wholesale commodity prices continued their upward

movement during the week of March 10 by advancing 0.3

of 1%," according to an announcement made March 15 by

Commissioner Lubin, of the Bureau of Labor Statistics, of

the U. S. Department of Labor. "Present prices," Mr.

Lubin said, "are 73.8% of the 1926 average as compared

with 73.6% for the week ending March 3. The index is the

highest since April 1931, when the index had declined to

74.8%. The advance was due largely to the continued rise

in the market price o' foods and metals and metal products."

Continuing, Mr. Lubin stated:
As compared with the post,-war low point of the year 1933 (week ending

March 4) when the index was 59.6, prices are up nearly 24%. The index is

22% % higher than for the corresponding week of last year and 11% above

the week of March 12 1932. when the general average was 66.5% of the 1926

prices. The general average is 3% above the high point reached during

1933 (Nov. 18) when the index stood at 71.7. They are 4.2% above the
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first week of the present year and within 2234 % of the average for the
year 1929.
Of the 10 major groups of items covered by the Bureau of Labor Statistics,

five showed an increase and four a decrease, with the farm products group
showing no change from the level of the week before.
The following was issued by the Department of Labor

as to the index:
The greatest increase was shown by the metals and metal products group,

which rose by 1.5%. The index for this group, 86.4, is the highest reached
during the past two years. It now is 12% above a year ago and 7% above
two years ago, when the indexes were 77.2 and 80.8 respectively.
The food group rose by 0.9 of 1% to a level of 68.1. Food products are

now 24% over the level of a year ago and nearly 834% above that of two
years ago, when the respective indexes were 55.0 and 62.9%. Wholesale
food prices are higher than at any time since Jan. 2 1932, when the index
registered 68.7% of the 1926 average.
The chemicals and drugs group advanced by 0.4 of 1% and the mis-

cellaneous commodity group by 0.3 of 1%. House-furnishing goods also
registered fractional increases. Farm products, though remaining at the
level of last week, are 45% above the corresponding week of one year ago
and 2134% over two years ago, when the indexes were 42.7 and 51.0 res-
pectively.
The hides and leather products group registered the greatest decline and

dropped by 0.9 of 1%. Fuel and lighting materials moved downward
by 0.7 of 1%. Textile products and building materials both receded by
slightly more than 0.3 of 1% during the week.
The indexes for house-furnishing goods and miscellaneous commodities

are at the highest point that has been reached since January 1932. All
commodities other than farm products and foods advanced a fractional
point to 78.7.
Important price changes during the week showed advances for trucks,

steel scrap, bar silver, pig tin, plumbing and heating fixtures, butter,
cheese, rye flour, corn meal, prunes, certain canned vegetables, coffee,
cotton seed oil, tallow, mixed fertilizer, crude rubber, bran, bedroom fur-
niture, cows, steers, cotton, live poultry, kerosene, shirting, gingham, com-
mon building brick, drain tile, and prepared roofing. Among the more
Important items showing decreases were hogs, oats, rye, eggs, tobacco,
potatoes, hides and skins, leather, gasoline, print cloth, men's hosiery and
underwear, silk and rayon, burlap, certain lumber items, rosin, turpentine,
lard, raw sugar, cotton seed meal, and cigars.

Present wholesale prices of fresh meats are the highest since October,
1932, when the index registered 57.8, or the same as for the present week.
Since the first of the year this sub-group has advanced 23%. The rise during
the past week equalled approximately 4%.
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 the week of Dec. 30 1933, and
for the corresponding week of one year ago and two years ago, and the
average for the year 1929, and the percentage change of present prices
compared with the closing week of 1933:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 3
AND 10 1934, MARCH 11 1933, DEC. 30 1933. MARCH 12 1932, AND
YEAR 1929 AND PERCENTAGE CHANGE SINCE DEC. 30 1933.

(192100.0).

Week Ending.

Mar.I0 Mar. 3Mar.11 Mar.12 Dec. 30

P. C.
Change
Dec. 30 Year

1934. 1934. 1933. 1932. 1933. 1933 & 1929.
Mar.10
1934.

All commodities 73.8 73.6 60.2 66.5 70.8 +4.2 95.3
Farm products 62.0 62.0 42.7 51.0 56.0 +10.7 104.9Foods 68.1 67.5 55.0 62.9 62.5 +9.0 99.9Hides & leather products 89.0 89.8 67.5 77.9 89.6 -0.7 109.1Textile products 76.3 76.6 50.7 59.0 76.0 +0.4 90.4Fuel & lighting materials 73.0 73.5 63.9 68.7 74.5 -2.0 83.0Metals & metal products._ 86.4 85.1 77.2 80.8 83.3 +3.7 100.5Building materials 86.2 86.5 70.0 73.4 85.4 +0.9 95.4Chemicals and drugs 75.7 75.4 71.4 75.3 73.3 +3.3 94.2
Housefurnishing goods 82.5 82.3 72.3 78.6 81.9 +0.7 94.3Miscellaneous 68.8 68.6 59.2 64.8 65.6 +4.9 82.6All commodities other than
farm products dr foods. 78.7 78.6 66.0 71.2 77.6 +1.4 91.6

Department Store Sales in Metropolitan Area of New
York During First Half of March Above Year Ago
According to New York Federal Reserve Bank.

In an announcement issued March 21, the Federal Reserve
Bank of New York reported that department store sales in
the metropolitan area of New York, including liquor sales,
increased 36.4% during the period from March 1 to March 15,
as compared with the same period last year. Each period
consisted of 13 shopping days. Exclusive of the liquor
sales, the increase amounted to 32.9%.

Sales by New York and Brooklyn department stores,
including sales of liquor, increased 37.0% during the first
half of March, while stores in northern New Jersey advanced
their sales 33.8%. The increases, excluding liquor sales,
were 32.9% and 32.7%, respectively.

Substantial Gain Noted in Wholesale Commodity
Prices During February, According to United
States Department of Labor.

Wholesale commodity prices showed another substantial
gain during February and rose by 2%, according to an
announcement made March 17 by Commissioner Lubin of
the Bureau of Labor Statistics of the U. S. Department of
Labor. The index number for the month advanced to
73.6% of the 1926 average as compared with 72.2% for
January. In his announcement Mr. Lubin stated:
The continued upward movement in prices was well scattered throughout

the 10 major groups of commodities covered by the Bureau. All groupu

showed advances with the exception of fuel and lighting materials, which
decreased by 1%. Of the 784 items in the index 218 or more than 25%
of the total showed an increase and 478 showed no change. Decreases were
registered in only 88 instances as compared with 118 during the month of
January.
Among the important price increases were a 24% rise for sweet potatoes.

8% for white potatoes, 25% for grain alcohol, 10% for cotton, 17% for
livestock and poultry, 14% for crude rubber, 9% for meats and 5% for
cylinder oil.
The index shows an increase of 23% over the February 1933 index (59.8).

which was the post-war low point. The increases which have occurred
during the past 12 months have ranged from approximately 6% for the
chemicals and drugs group to 50% for the farm products and textile prod-
ucts groups. The present average is the highest that has been recorded
since April 1931, when the index number was 74.8. As compared with the
average for the year 1929, when the index number was 95.3, prices last
month were lower by approximately 23%. The comparable index for
February 1932 was 66.3. showing an advance of 11% over the two-year
period.

We further quote from the announcement as follows:
The largest increase shown In February was in the farm products group,

which rose by 434%. The index for that group is 50% above the low point
of February 1933, when the index number registered 40.9. The present
average for the group is 4134 % under the average for the year 1929. when
the farm products index was 104.9. Among the important items in this
group which showed price increases during the month were rye, wheat,
livestock, cotton, peanuts, clover seed, potatoes and wool. The livestock
and poultry subgroup rose by 17% during the month. Average prices
for corn, oats, eggs, barley and tobacco, on the other hand, registered
price declines.

Wholesale prices of foods showed the second largest price increase, the
group as a whole advancing by nearly 4%. The index for the group is
24% above February 1933, when the index number registered 53.7. Price
increases occurred in butter, cheese, rye flour, canned vegetables, coffee,
lard, raw and granulated sugar, tallow and tea. White flour, corn meal,
copra and oleo oil were among the more important items showing a weak-
ening in prices.
The metal and metal products group registered a rise of 134%.  due largely

to advancing prices for steel scrap, motor vehicles, quick silver, bar silver,
plumbing and heating materials, and certain other iron and steel items.
The non-ferrous metals subgroup showed a weakening in prices, while no
change occurred in agricultural implements. The group as a whole is now
1234% above the level of February of last year and more than 13% over
the low point reached in April 1933.
An advance of 1 % % was shown for the chemicals and drugs group.

The rise was due to increasing prices of mixed fertilizers, certain fertilizer
materials, glycerine and grain alcohol. The chemicals subgroup showed
no change from the month before, while the drugs and pharmaceuticals
subgroup rose nearly 10%. This group now stands nearly 6% over Febru-
ary a year ago.
Advancing prices for automobile tires and tubes, cattle feed and other

miscellaneous items caused the miscellaneous commodity group to rise
134%. The paper and pulp subgroup showed a fractional decline. The
average for the group is nearly 16% over February 1933 and 1834% over
the low point reached in April last year.

Stronger market prices for certain cotton textiles, raw silk, silk yarns
and other textile products more than counterbalanced weakening prices
for clothing and knit goods, causing the textile products group as a whole
to increase % of 1%. Textile products are on the average 50% over
February 1933, when the low point was reached for the group and the index
number registered 51.2.

Price advances for common brick, front brick, rosin, turpentine, sand,
gravel and tar were largely responsible for the slight advance in the build-
ing materials group. Cement and structural steel showed no change in
the general average, while minor decreases were recorded for certain lumber
items. This group is now 24% over the corresponding month a year ago.

Fractional increases for both furniture and furnishings caused a slight
rise in the housefurnishing goods group. Present prices are 12% over those
of last February. The hides and leather products group advanced 0.1 of
1% from January to February, due to continued rising prices of hides and
skins and leather. In this group the average price of boots and shoes and
other leather products showed minor decreases.

Declining prices for anthracite, beehive coke, gas and other petroleum
products more than offset a slight advance in average prices of bituminous
coal and caused the fuel and lighting materials group to show a drop of 1%
during the month. This group is nearly 14% higher than in February 1933
and approximately 20% above the low point reached in May of last year.
when the index stood at 60.4.
The actual increases since the low point of 1933 as well as the changes

which have taken place since February 1933. June 1929 and from the
average for the year 1929 for each of the major groups and special group;
of commodities are shown in the following table:

Croup.

Per Cent of Change Between February 1934 and

Feb.
1933.

June
1929.

Year
1929.

Low Since June 1929
and Month in Which
Low Pt. Was Reached

Farm products +49.9 -40.7 -41.6 +49.9 (Feb. 1933)Foods +24.2 -32.7 -33.2 +24.2 (Feb. 1933)Hides and leather products +31.8 -17.0 -17.9 +31.8 (Feb. 1933)Textile products +50.2 -14.7 -14.9 +50.2 (Feb. 1933)Fuel and lighting +13.8 -14.3 -12.8 +19.9 (May 1933)Metals and metal products +12.4 -14.0 -13.4 +13.1 (Apr. 1933)
Building materials +24.1 -9.0 -9.2 +24.1 (Feb. 1933)Chemicals and drugs +5.9 -19.2 -19.9 +6.0 (Mar. 1933)Housefurnishing goods +12.0 -14.4 -14.1 +13.3 (Apr. 1933)
Miscellaneous +15.7 -16.9 -17.1 +18.5 (Apr. 1933)Raw materials +36.4 -31.7 -32.3 +36.4 (Feb. 1933)
Semi-manufactured articles +32.9 -19.0 -20.3 +32.9 (Feb. 1933)Finished products +17.2 -18.9 -18.5 +17.2 (Feb. 1933)
Non-agricultural commodities_  +19.5 -18.6 -18.4 +19.5 (Feb. 1933)AU commodities other than farm

products and food +19.2 -14.4 -14.1 +20.5 (Apr. 1933)

All commodities +23.1 -22.7 -22.8 +23.1 (Feb. 1933)

Raw materials, including basic farm products, raw silk, crude rubber
and similar articles, showed an Increase of neasly 3% during the past
month. The present index averages more than 36% above that of Febru-
ary of a year ago, but still remains about 32% under the average for the
year 1929.

Prices of semi-manufactured articles, including such items as leather,
rayon, iron and steel bars, wood pulp and similar commodities, advanced
by 4% to a level of 33% over a year ago and within about 20% of the 1929
average. Finished products, among which are included more than 500
fully manufactured articles, moved upward by 1 1-3%. This group is

•
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now more than 17% above the level of February 1933 and 18% under

the 1929 average.
The non-agricultural commodities group, which includes all commodities

except farm products, advanced by approximately 1% %. The group now

stands 19% over last February and slightly over 18% under the 1929
level. The combined index for all products exclusive of farm products

and processed foods advanced of 1% between January and February.

It showed an increase of more than 19% over last February and only 14%
under the 1929 average.
The index number, which includes 784 commodities or price series weighted

according to their relative importance in the wholesale markets, is based

on average prices for the year 1926.

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-
GROUPS OF COMMODITIES.

(1926=100.0)

Feb. Jan. Feb. Oct. Feb. June

Groups and Subgroups. 1934. 1934. 1933. 1933. 1932. 1929.

Farm products 61.3 58.7
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55.7 50.6 103.3
Grains 63.2 63.7 58.2 46.1 91.0
Livestock and poultry _ _  48.2 41.1 45.4 50.3 111.0
Other farm products 68.3 67.4 61.2 52.7 102.3

Foods 66.7 64.3 64.2 62.5 99.1
Butter, cheese and milk.  69.1 65.0 66.0 64.1 105.2
Cereal products 85.7 85.8 85.0 69.6 85.1
Fruits and vegetables 71.7 68.0 62.5 61.8 97.4
Meats 53.3 48.9 51.0 59.5 111.5
Other foods 64.1 64.0 64.4 59.4 90.3

Hides and leather products 89.6 89.5 89.0 78.3 107.9
Boots and shoes 98.4 98.5 98.9 88.5 106.1
Hides and skins 78.0 77.2 71.2 46.1 110.9
Leather 80.1 79.9 83.2 76.5 110.3
Other leather products__  86.9 87.0 85.1 98.8 105.9

Textile products 76.9 76.5 77.1 59.5 90.1
Clothing 87.2 87.5 84.8 69.4 90.0
Cotton goods 88.6 86.5 88.8 56.4 97.8
Knit goods 67.0 70.6 74.7 55.8 88.7
Silk and rayon 31.0 29.7 32.0 36.5 79.9
Woolen and worsted goods 84.3 84.3 84.5 63.1 88.3
Other textile products.-- 77.8 76.9 75.3 69.7 92.6

Fuel and lighting materiabz 72.4 73.1 73.6 68.3 84.5
Anthracite coal 81.2 81.5 81.8 94.8 88.1
Bituminous coal 91.1 90.8 89.8 84.3 89.6
Coke 83.5 83.5 82.6 80.4 84.7
Electricity • 92.3 92.3 104.8 94.4
Gas * 90.8 100.5 98.0 94.4
Petroleum products 50.3 51.1 52.7 38.6 76.6

Metals and metal products 87.0 85.5 83.0 80.9 101.2
Agricultural implements- - 85.2 85.2 83.7 85.1 99.0
Iron and steel 86.3 83.6 82.4 79.3 95.5
Motor vehicles 97.8 96.9 90.9 95.3 107.8
Non-ferrous metals 65.8 66.1 67.0 52.7 105.5
Plumbing and heating 72.7 72.5 74.7 65.8 95.7

Building materials 86.6 86.3 83.9 73.4 95.2
Brick and tile 87.2 86.6 84.6 79.3 93.1
Cement 93.9 93.9 91.2 75.3 94.6
Lumber 87.3 87.4 84.2 62.9 94.0
Paint and paint materials. 79.3 78.4 76.1 75.1 92.6
Plumbing and heating_. 72.7 72.5 74.7 65.8 95.7
Structural steel 86.8 86.8 86.8 77.9 99.6
Other building materials... 90.3 89.8 87.1 80.2 97.4

Chemicals and drugs 75.5 74.4 72.7 75.5 93.4
Chemicals 78.8 78.8 78.6 80.8 97.8
Drugs and pharmaceuticalz 71.5 65.2 56.8 60.1 70.8
Fertilizer materials 69.2 68.4 67.6 69.8 92.6
Mixed fertilizers 72.5 71.2 68.3 73.7 96.7

Housefurnishing goods 81.0 80.8 81.2 77.5 94.6
Furnishings 83.0 82.9 82.8 75.9 93.8
Furniture 79.2 78.8 79.8 79.5 95.5

Miscellaneous 68.5 67.5 65.3 64.7 82.4
Automobile tires and tubes 43.5 43.2 43.2 39.5 54.5
Cattle feed 73.4 68.5 60.4 48.5 106.2
Paper and pulp 82.7 83.0 82.4 76.7 89.2
Rubber, crude 21.4 18.9 15.6 8.6 42.7
Other miscellaneous 83.2 81.8 78.6 84.4 99.2

Raw materials 66.0 64.1 61.8 56.9 96.6
Semi-manufactured articles- - 74.8 71.9 72.8 61.9 92.4
Finished products 77.0 76.0 75.4 71.4 95.0
Non-agricultural commdities 76.1 75.0 74.4 69.6 93.5
All commodities other than i P HI I
I farm products and foods 

ille
78.7 78.3 77.2 71.3 91.9

all OS
All commodities 73.6 72.2 59.8 71.2 66.3 95.2

*Data not yet available.

"Annalist" Weekly Index of Wholesale Commodity
Prices Dropped 0.6 Points During Week of March 20
-Monthly Indices of Foreign and Domestic Prices
for February.

Political uncertainties and labor disputes appear to account
largely for a decline of 0.6 point in the "Annalist" Weekly
Didex of Wholesale Commodity Prices to 108.4 on March 20,
from 109.0 the week previous. In noting this, the "An-
nalist" added:
The break in silver prices, following Secretary Morgenthau's statement

disapproving of further silver legislation, marked primarily the disappoint-
ment of the speculative element and of those especially interested in the
metal that further special favors were not to be accorded them, but it
precipitated a decline in the security and commodity markets, where in-
flamatory hopes persist. Delay and uncertainty in sugar and cotton
legislation and the automobile labor situation contributed to the general
weakness. In terms of the old dollar, the index declined to 64.6 from 65.0.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES.

Unadjusted for Seasonal Variation (1913=100).

Mar. 20 1934 Mar. 13 1934. Mar. 21 1933.

Farm products 92.3 93.3 65.9
Food products 107.4 107.7 88.7
Textile products *121.4 x122.0 67.5
Fuels 154.5 154.5 101.9
Metals 105.0 105.0 94.4
Building materials 113.8 113.8 106.6
Chemicals 100.1 y100.1 95.5
Miscellaneous 87.0 89.2 69.0
All commodities 
I. All mmrmulltlaa on old dallar Mak

108.4
64.6

109.0
65.0

82.7
82.5

• Preliminary. x Revised. y Based on exchange quotations for France, Switzer-
land, Holland and Belgium.

Wholesale prices in the leading foreign countries again declined from the

month before, the February averages all showing losses in terms of gold

currencies. The Annalist International Composite Index fell 1.3% to a

Preliminary 73.4 (1913=100.0), from 74.4 in January, 74.5 in December,

73.7 in November and 74.4 in October (all figures revised), reflecting like

the individual averages the pressure on foreign currencies 
of the drop of

the dollar toward the 59.06-cent level. The dollar has been virtually

unchanged since the end of February, and the March figures should there-

fore reflect much more the normal course of prices. Latest weekly price

indices show some further loss, the British index for March 10 declining

to 65.3 (1926=100.0) from 65.4 the week previous, the Italian for March

7 to 42.0 (1926=100.0) from 42.1, the French for March 3 to 381 (July
1914=100.0) from 384, although the German index for March 7 was 95.9

(1913=100.0) against 95.8.

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES.

(Measured in currency of country; index on gold gals also shown when currency
has depreciated; 1913=100.0.)

*Feb

1934.
x Jan.
1934.

Dec.
1933.

Feb.
1933.

Feb.
1932.

y Month's
Change
Per Cent.

U. S. A 108.1 105.2 x103.3 80.4 92.3 +2.8
Gold 65.4 66.1 :65.8 80.1 92.3 -1.1

Canada 112.6 110.3 107.8 99.3 108.1 +2.1
Gold 67.8 69.2 69.4 82.9 94.4 -2.0

'United Kingdom_ _ _ 105.3 104.6 102.8 98.9 105.3 +0.7
Gold 66.1 68.5 69.2 69.5 74.8 -3.5

France 402 405 407 404 446 -0.7
Germany 96.2 96.3 96.2 91.2 99.8 -0.1
Italy 275.9 277.6 276.5 292.6 323.5 -0.6
Japan 134.1 132.6 132.6 135.7 122.2 +1.1
Gold 49.5 50.5 52.3 56.6 84.1 -2.0

Carnanclta wad s 754 a744 a74.5 78.1 87.6 -1.3

*Preliminary. x Revised. y Change from January 1934 to February 1934.

z Includes also Netherlands and Belgium. a Revised: November 1933. revised to

73.7; October, 1933, revised to 74.4.
Indices used: U. S. A., "Annalist:" Canada, Dominion Bureau of Statistic

United Kingdom, Board of Trade; France, Statistique Generale; Germany, Stet's-

tische Reichsamt: Italy, Milan Chamber of Commerce; Japan, Bank of Japan.

DAILY SPOT PRICES.

Cotton. Wheat. Corn. Hogs.
Index.
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Mar. 15 12.45 1.0441 4.43 139.0 82.8

Mar. 16 12.35 1.05 4.31 138.4 82.5
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New York, Corn-No. 2 ye low, New York. Hogs-Day s average Chicago.

Moody's index-Dally index o 15 staple commodities, Dec. 31 1931=100; March 1

1933=80.

Valuation of Construction Contracts Awarded, as
Compiled by F. W. Dodge Corp.

The valuation of construction contracts awarded in the

37 States east of the Rocky Mountains in the month of

February 1934 was $49,004,000 larger than in February

1933, the figure for February of this year being $96,716,300,

against $52,712,300 in the same month of last year.

For the two months of 1934, January and February, con-

tracts totalled $283,180,000 as compared with only $136,-

068,300 a year ago, an increase of $147,111,700. Below are

the figures for the month of February and the year to date:
CONSTRUCTION CONTRACTS AWARDED-37 STATES EAST OF THE

ROCKY MOUNTAINS.

No of
Projects.

New Floor
Space (Sg. Ft.) Validation.

Month of February-
1934-Residential building  1,965 3,634,400 14,520,300

Non-residential building 2,256 4,271,100 29,014,800
Public works and utilities 1,286 270,800 53,181,200

Total construction 5,507 8,176,300 $96,716,300

1933-Residential building 1,886 3,149,100 11,805,300
Non-residential building 1,532 4,085,000 23,670,400

Public works and utilities 466 148,300 17,236,600

Tote construction 3,884 7,382,400 552,712,300

First Two Months-
1934-Residential building 3,695 7,577.800 29,630,700

Non-residential building 5,674 9,870,700 86,630,900

• 
Public works and utilities 3,866 426,500 166,918,400

Total construction 13,235 17,875,000 5283.180,000

1933-Residential building 3,680 6,309,200 23,756,200
Non-residential building 2,998 8,545,300 52,402,000
Public works and utilities 1,006 980,400 59,910,100

.n..1 onns.witrtf in. 7 oula th R:14.1)no $136_068.300

NEW CONTEMPLATED WORK REPORTED-37 STATES EAST OF THE
ROCKY MOUNTAINS.

1934 1933

No. of
Projects. Valuation.

No. of
Projects. Valuation.

Month of February-. 
Residentialbuilding 2,533 $32,823,500 2,599 23,377,900
Non-residential building.  3,784 128,343,700 2,187 32,398,400
Public works ez 2,304 275,250,300 1,507 58,409,600

Total construction 8,621 8436,417,500 6,293 $114,185,900

First Two Months-
Residential building 4,870 $34,924,100 4,991 $42,185,200
Non-residential building 8,476 278,798,600 4,370 72.293,500
Public works & utilities.... 5,395 548,589,400 2,309 101,550,500

Total construction 18,741 $912,312,100 11,670 $216,029,200

Production of Electricity for Latest Week Exceeds
Same Period Last Year by 20.0% and 1932 by 7.4%.

According to the Edison Electric Institute, the pro-
duction of electricity by the electric light and power industry
of the United States for the week ended March 17 1934 was
1,650,013,000 kwh., an increase of 20.0% over the same
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period last year when the bank holiday was in effect and was
also a gain of 7.4% in excess of the same week in 1932. The
current figure compares with 1,647,024,000 kwh. produced in
the week ended March 10 1934, 1,375,207,000 kwh. in the
week ended March 18 1933 and 1,537,747,000 kwh. in the
week ended March 19 1932. Production during the week
ended March 10 1934 was 18.4% in excess of the comparable
week in 1933 and also was 7.0% higher than the figure for
the corresponding week in 1932.
With the exception of the Southern States region, all of the

seven geographic areas reporting showed larger percentage
gain over the same week last year than those for the week
ended March 10 1934 as compared with the week ended
March 11 1933. The Institute's statement folllws:

PER CENT CHANGES (1934 OVER 1933).

Major Geographic
Ifleisions.

Week Ended
Var. 17 1934.

Week Ended
Mar. 10 1934.

Week Ended
Mar. 3 1934.

Week Ended
Feb. 24 1934.

New England +18.2 +17.0 +15.7 +14.2
Middle Atlantic +14.7 1-14.1 +15.3 +14.4
Central Industrial-. +30.1 +27.6 +24.6 -1- 24.7
Southern States +17.5 +18.5 +11.9 +4.1
Pacific Coast +12.0 +7.9 +7.7 412.5
West Central +13.8 +12.7 +10.0 +7.5
Rocky Mountain +16.8 +15.7 +18.2 +16.3

Total United States_ +20.0 +18.4 +165 +15.5

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:

1933 seer
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 1,481,488.000 June 4 1.381,452,000 June 6 1,593,662,000 5.8%
June 10 1,541,713.000 June 11 1,435.471,000 June 13 1,621.451.000 7.4%
June 17 1,578,101.000 June 18 1,441.532,000 June 20 1.609.931.000 9.5%
June 24 1,598,138,000 June 25 1,440,541.000 June 27 1,834,935.000 10.9%
July 1 1,655,843,000 July 1 1,458,961,000 July 4 1,807.238,000 13.7%
July 8 1,538,500,000 July 9 1.341,730,000 July 11 1,803,713.000 14.7%
July 15 1,848,339,000 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 1,627.330,000 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 1,843,229.000 15.2%
Aug. 26 1.630,394,000 Aug. 27 1.436,440,000 Aug. 29 1.637.633,000 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 1.860,204,000 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 1,658,051,000 7.4%
Oct. 21 1,618.795,000 Oct. 22 1,528.145,000 Oct. 24 1,648,531,000 5.9%
Oct. 28 1.621,702.000 Oct. 29 1.533,028,000 Oct. 31 1,651,792,000 5.8%
Nov. 4 1,583,412.000 Nov. 5 1.525,410,000 Nov. 7 1,828.147.000 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 y1,475,288,000 Nov. 28 1,599,900,000 5.9%
Dec. 2 y1.553,744.000 Dec. 3 1.510,337,000 Dec. 5 1,671.488,000

}

Dec. 9 1,619,157.000 Dec. 10 1,618,922,000 Dec. 12 1,617.717.000 6.6%
Dec. 16 1,644,018,000 Dec. 17 1,583,384.000 Dec. 19 1,675.653,000 5.2%
Dec. 23 1,656,616,000 Dec. 24 1,554.473,000 Dec. 26 1,564,652,000 8.6%
Dec. 30 1,539,002,000 Dec. 31 1,414,710.000 1932.

1934. 1933. Jan. 2 1,523,652,000 81%
Jan. 6 1,563,878,000 Jan. 7 x1.425,639,000 Jan. 9 1,619,265,000 9.7%
Jan. 13 1,648.271,000 Jan. 14 1.495,118,000 Jan. 16 1,602,482,000 10.1%
Jan. 20 1,624.848,000 Jan. 21 1,484,089,000 Jan. 23 1,598,201,000 9.5%
Jan. 27 1,610,542,000 Jan. 28 1,469.636,000 Jan. 30 1,588,987.000 9.6%
Feb. 3 1,638,275,000 Feb. 4 1,454,913.000 Feb. 6 1,588,853,000 12.5%
Feb. 10 1.651,535,000 Feb. 10 1,482,509,000 Feb. 13 1,578,817,000 11.4%
Feb. 17 1,640,961,000 Feb. 18 1,469,732.000 Feb. 20 1.545,469.000 11.6%
Feb. 24 1.646,485,000 Feb. 25 1,425,511.000 Feb. 27 1,512,158.000 15.5%
Mar. 3 1,658,040,000 Mar. 4 1,422,875,000 Mar. 5 1,519,679,000 16.5%
Mar. 10 1,647,024,000 Mar. 11 . . Mar. 12 1,538,452,000 18.4%
Mar. 17 1,850.013.000 Mar. 18 1,375,207,000 Mar. 19 1.537,747,000 20.0%
Mar. 24   Mar. 25 1.409,855,000 Mar. 26 1,514,553,000
Mar. 31   Apr. 1 1,402,142,000 Apr. 2 1,480,208,000
Apr. 7   Apr. 8 1,399,367,000 Apr. 9 1.465,076,000

x Revised figure. y Includes Thanksgiving Day.

DATA FOR RECENT MONTHS.

Month of-- 1934. 1933. 1932. 1931.
1934
Ore.
1933.

January ____ 7.131,158,000 6,480,897,000 7,011,738,000 7,435.782,000 10.0%
February ---   5,835,263,000 6,494,091,000 6,678.915,000 ...-
March   6,182.281,000 6,771,684,000 7,370.687.000
April   6.024,855.000 6,294,302,000 7,184,514,000
May   6,532,688,000 8.219,554.000 7,180,210.000
June   6,809,440,000 6,130,077,000 7,070,729,000 __
July   7,058,800,000 6,112,175,000 7,286,576,000
August   7.218,678.000 6,310,687,000 7,186,086,000
September - _   8,931,652,000 6,317,733,000 7,099,421,000
October ____   7,094,412,000 6,633,865,000 7,331,380,000 __ ..
November __   6,831,573,000 6,507,804,000 6,971.644,000 __ --
December..,.   7,009.164,000 6,638,424.000 7,288,025,000

Total   80,009.601,000 77,442,112,000 86,073,989,000 --

Note.-The monthly figures shown above are based on reports covering approxi-
mately 92% of the electric ight and power Industry and the weekly figures are
based on about 70%.

Practically No Change Reported in Business in Min-
neapolis Federal Reserve District from January to
February-Volume Above Year Ago.

"The volume of business in the Ninth (Minneapolis)
Federal Reserve District during February continued at
about the level of January," according to the Federal
Reserve Bank of Minneapolis, which said that the volume
"was much above the level a year ago, although not as high
as in the pre-depression years." In its preliminary summary
of agricultural and business conditions in the Ninth District,
issued monthly, the Bank added:

As in earlier months, rural conditions showed a greater improvement
than urban conditions. The country check clearings index rose from 88 in
January to 99 in February, and in the latter month, it was the highest
since June 1930. On the other hand, the bank debits index, which chiefly
reflects the volume of business transactions in the larger cities, declined
from 58 in January to 57 in February, after allowance for seasonal changes.
The seasonally corrected index of miscellaneous freight carloadings de-
creased from 71 in January to 67 in February, and the corrected index of
less-than-carlot freight movement decreased from 64 in January to 62 In
February.
The volume of retail trade in the District was larger in February than in

the corresponding month last year. City department stores reported an
18% increarte and rural department stores and general stores reported a
38% increase as compared with February last year. Country lumber
yards did two and one-half times as much business in lumber in February
as In the same month last year, partly as a result of the mild weather and
lack of snow which permitted building and repair work to be carried on
outdoors. Other increases over the corresponding month last year were
revealed by the latest reports of electric power consumption, building
permits and contracts, flour shipments, linseed products shipments, copper
output, freight carloadings of grains and grain products, coke, forest
products and iron ore, and marketings of cattle and calves. Decreases
occurred in the freight movement of coal, marketings of hogs and sheep and
butter production.
The cash income of northwestern farmers from seven major items was

11% larger in February than in the same month last year. Much greater
Income from cash crops more than offset a moderate decrease in income
from dairy products and a large decrease in income from hogs. These
farm income estimates do not include payments to farmers by the Agri-
cultural Adjustment Administration, or loans to farmers through the
Federal Farm Loan System, or through the corn loan activities of the
Reconstruction Finance Corporation, all of which were major sources of
farm revenue during February.
The farm product price developments during February were notable for

the increases which occurred in the prices of many farm products which
did not advance as rapidly as the grains last spring. Using median prices,
hogs advanced $1 per hundredweight from January to February, lambs
advanced $1.25 and veal calves advanced $1.50. The price of butter,
computed as a basis for March payments to farmers for butterfat devlivered
during February, was Oi cents higher than the price in the preceding
month and was also at the highest level in more than two years. The
price of eggs declined only 1 cent per dozen between January and February,
which was much less than the usual seasonal decrease. The price of pota-
toes increased sharply in February. Among the grains, no significant price
changes occurred, except a small advance in the price of barley, which
nevertheless brought that grain to the highest price in three years. Com-
paring February prices with prices a year ago, potatoes, ewes and barley
were about three times as high, durum wheat, corn and oats were more
than twice as high, and all other important prices were higher than last
year's prices, with the exception of hens.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED
IN THE NINTH FEDERAL RESERVE DISTRICT.

Feb. 1934. Feb. 1933.
% Feb. 1934
of Feb. 1933.

Bread wheat 63,615,000 $1,528,000 237
Durum wheat 948,000 250,000 379
Rye 108,000 59,000 183
Flax 271,000 115,000 238
Potatoes 1,881,000 727,000 259
Dairy products 8,174,000 8,768,000 93
Hogs 5,292,000 6,852,000 77

Total of 7 items 
IllIttwr nrnehmtInn /Ma 1

$20,289,000
517 IRA 0110

618,299,000
43.401.000

111
86

Review of Industrial Situation in Illinois by Industry
During February by Illinois Department of Labor-
Increases over January Reported in Employment
and Payrolls.

"Reports from 2,549 manufacturing and non-manufactur-
ing establishments in Illinois disclosed increases of 2.7% in
employment and 3.2% in payrolls from January to Febru-
ary," stated 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,
that State. "These reporting firms," Mr. Kerschbaum con-
tinued, "employed 350,930 wage earners in February and,
paid out a total of $7,432,002 weekly in wages." In his-
review, issued Mar. 21, Mr. Kersehbaum added:
The February advance in employment for all reporting industries was.

the first reported since September 1933, while the increase in payrolls was. 
thefirst since October 1933.

February advances in both employment and payrolls for all reporting
industries combined exceeded the usual advances reported for the January.
February period. Records of the Illinois Department of Labor, covering an.
11-year period beginning with 1923, show average gains from January to
February of 0.6 of 1% in employment and 2.1% in payrolls.

It is noteworthy that advances in both employment and payrolls in
February more than offset January declines, which reflected seasonall
restrictions in industrial activity. Indexes disclosed that employment in
all reporting industries combined was 20.3% above the level of February
1933 and 1.8% above that for February 1932. Payrolls for all industries.
in February were 28.1% higher than they were a year ago, but they were
6.5% below the level established in February 1982.
The improvement in industrial conditions in the manufacturing industries

was more outstanding. Twelve hundred and thirty-four such firms reportedi
Increases front January to February of 4.6% in employment and 6.6% in
payrolls. The employment gain was the first reported since September
1933, while the advance in payrolls followed small successive increases
reported in December and January. According to records of the Illinois
Department of Labor, which begin with the year 1923, the employment gain
In reporting manufacturing industries of 4.6% is the largest percentage
Increase ever reported for February, and is to be compared with an average
January-February gain of 1.5%.

The payrolls gain of 6.6% was much sharper than the 11-year average
of 3.9% disclosed by the records of the January-February period. Indexes
show that employment in manufacturing industries in February 1934 was
28.4% above the February 1933 level and 7.9% above the level established
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in February 1932. Payrolls were 45.9% higher than they were a year ago,

and 3.8% above the February 1932 level.

Thirteen hundred and fifteen non-manufacturing concerns 
in the trade,

services, public utilities, coal mining, building and 
contracting, and miscel-

laneous groups reported declines of 0.1 of 1% in 
employment and 1.2%

in payrolls during the January-February period. Despite these declines

employment was 8.0% above that for February 1933, but was 8.1% 
below

the February 1932 level. Payrolls were 6.2% above those of a year ago,

although they were 19.2% below those for February 1932. 

Increases both in working schedules and employment were indicated 
in

February by the sharp increase in man-hours. The total actual man-hours

worked in February, as reported by 1,798 establishments, employing 
228,894

persons, increased 5.9% over January; 934 reporting manufacturing 
estab-

lishments employing 146,449 wage earners increased actual man-hours 9.8%,

and 864 reporting non-manufacturing establishments employing 82,445

workers increased man-hours 0.2 of 1%. Hours worked by female employees

in the manufacturing industries increased much more sharply than those

worked by males. The average hours worked per employee per week for all

industries combined in those plants reporting man-hours data advanced

from 36.1 in January to 37.0 in February, or 2.5%; the average in manu-

facturing plants increased from 34A in January to 35.9 in February, or

4.4%, and those in the non-manufacturing establishments declined from

38.9 In January to 38.8 in February, or 0.3 of 1%.

Women wage earners benefited most from February employment and pay-

rolls increases according to the 2,217 firms which reported data by sex.

In these establishments the employment of females advanced 4.3% in all

reporting industries, 7.7% in all manufacturing industries, and 0.2 of 1%

In all reporting non-manufacturing industries. Similar data for male

workers disclosed February gains in employment of 2.8% in all reporting

Industries, 4.0% in all manufacturing industries, and 0.2 of 1% in report-

ing non-manufacturing industries. Gains in payrolls for female workers

of 5.5%, and 14.0% in all reporting industries, and in the manufacturing

industries, respectively, were reported during February. The amount paid

in wages to male employees in all industries in February was 3.0% above

total wage payments to males in January; wages to male workers in report-
ing manufacturing establishments advanced 4.6%. In reporting non-manu-
facturing industries total wages paid to males increased lees than 0.1 of
1%, while those paid to females declined 3.0%.

Of the nine main manufacturing groups, eight, namely, stone, clay and
glass, metals machinery and conveyances, wood products, furs and leather
goods, chemicals, oils and paints, textiles, clothing and millinery, and
food, beverages and tobacco reported increases in both employment and
payrolls from January to February. The printing and paper goods group

of industries reported declines in both employment and payrolls in
February.

Every industry in the stone, clay and glass group contributed to the
gains of 6.2% in employment and 12.0% in payrolls. Gains in the lime,
cement and plaster, and brick, tile and pottery industries were particularly
slarp.

Increases of 7.2% in employment and 9.9% in payrolls were reported in
February by establishments in the metals, machinery and conveyances group

of industries. Each of the 13 industries in the group reported payroll
gains, and all but sheet metal work and hardware industries contributed
to the increase in employment. Especially sharp gains were reported by
tools and cutlery, cars and locomotives, and automobiles and accesories
establishments. Reporting firms in the watches and jewelry classification
increased payrolls sharply while expanding employment moderately.

Every reporting industry in the wood products group contributed to the
sharp gains of 10.4% In employment and 20.1% in payrolls reported by
the group in February. Especially large increases were reported by saw
and planing mills, and piano and musical instruments groups. A sharp
Increase in payrolls accompanied a moderate gain in employment in furni-
ture and cabinet work industries. Despite these sharp gains, employment
and payroll indexes in the wood products group disclosed a low level of
activity.

February increases of 3.5% in employment and 10.5% in payrolls were
reported by establishments In the furs and leather goods group. All indus-
tries comprising this group contributed to the gains reported. Employment
gains were particularly sharp in the furs and fur goods, and miscellaneous
lerther goods industries; sharp payroll increases were general.

Moderate increases of 3.0% in employment and 2.7% in total wage pay-
ments were reported in the chemicals, oils and paints group of industries
in February. Each industry shared in the advance in employment, and all
except miscellaneous chemicals contributed to the payrolls gain.
Sharp advances of 18.6% in employment and 28.2% in payrolls were

disclosed by reports from textile establishments. These gains, which were
shared by every industry within the group, were much sharper than sea-
sonal factors would warrant, although moderately sharp increases are usually
expected in February. Indexes disclose that employment in February was
5% below the monthly average for the 1925-27 period, while payrolls were
16.9% below this three-year average.

Gains in the textiles group were accompanied by increases in the clothing
and millinery group of 5.1% in employment and 17.0% in total wage
payments. While gains are usually expected in February, those reported
were much sharper than seasonal factors alone would warrant. Increases
were generally reported by the Industries comprising this group. The
overall and work clothes group, however, reduced both employment and
total wage payments sharply.

Small increases of 0.3 of 1% in employment and 0.7 of 1% in payrolls
were reported by the food, beverages and tobacco group of industries in
February. Declines in both employment and payrolls for this group is
usually expected, in February. Six of the 11 industries comprising this
group contributed to the employment gain, while only five expanded pay-
rolls. The miscellaneous groceries group increased employment less than
1%, but increased payrolls almost one-third. Meat packing and slaughtering
establishments decreased both employment and payrolls, while confections
manufacturing establishments increased employment but reduced total wage
payments. The important beverage industry reduced both employment and
payrolls substantially.

Losses of 1.3% in employment and 1.7% In payrolls were reported for
the printing and paper goods group of industries. These losses were less
than the usual February declines. Job printing and book binding estab-
lishments caused the payrolls loss, and were also mainly responsible for
the employment decline. Moderately sharp increases in both employment
and payrolls were reported by establishments in the paper boxes, bags and
tubes Industry group.

Of the five main non-manufacturing groups of industries, the trade, and
building and contracting groups increased employment but decreased pay-
rolls, the services group decreased employment but expanded payrolls coal
mining increased both employment and payrolls, and the utilities decreased

both the number of employees and the total amount paid to them in wages.

In the trade group the employment gain of 0.8 of 1% was contributed

by department and chain stores, mail order houses, miscellaneous retail,

and wholesale hardware and metal jobbing establishments. The loss in pay-

rolls of 1.4% was caused by declines in the retail trades, and wholesale
groceries groups.

Mixed movements were in evidence in the building and contracting
industry group, which, in February, increased employment 8.5% but
decreased total wage payments 13.9%. Building and road construction
contractors expanded employment but reduced payrolls, while all other
reporting building contractors reduced employment but added to payrolls.

Reductions in employment in hotels and restaurants caused the decline
of 1.3% in employment disclosed by the services group. All reporting
industries of the group contributed to the advance of 1.7% in payrolls.

The utilities group reported decreases from January to February of
0.7 of 1% in employment and 1.3% in payrolls. Water, gas, light and
power, and telephone companies reduced both employment and payrolls;
street and electric railways increased employment but decreased payrolls,
and railway car repair shops added to payrolls, but decreased the number
of workers employed.

Thirty-five Illinois coal mines expanded employment 0.3 of 1% and
paid out 2.3% more in wages during February, in contrast to the usual
seasonal curtailment reported at this period.

During February reports of 47 wage rate increases affecting 5,707 per-
sons, or 1.6% of the total wage earners reported during the month in the
2,549 establishments were received by the Division of Statistics and Re-
search. These increases ranged from 2% to 50%. Five establishments
reported decreases in wage rates affecting 141 wage earners.

Weekly earnings for February 1934, for both sexes combined, averaged
$21.18 for all reporting industries; $22.85 for males and $14,30 for females.
For the manufacturing industries weekly earnings averaged $20.00; $21.67
for males and $13.48 for females. Average weekly earnings in the non-
manufacturing industries for both sexes combined were $23.05; $25.63 for
males and $15.38 for females.

Employment and Payrolls in Pennsylvania Anthracite
Collieries Decreased from January to February
According to Federal Reserve Bank of Phila-
delphia.

The number of workers on the rolls of the Pennsylvania
anthracite industry decreased about 1%, while the weekly
amount of wages paid showed a decline of nearly 7% from
January to February, according to indexes prepared by the
Philadelphia Federal Reserve Bank from reports received
by the Anthracite Institute from 34 representative companies
which operated 139 collieries in February and employed
some 87,700 workers whose weekly earnings amounted to
over $2,666,000; these companies employ approximately
60% of all workers engaged in the Pennsylvania anthracite
field. Continuing, the Bank further announced:

Operating time, as measured by the number of man-hours actually worked
at the collieries of 30 companies, declined 5% in the month, following an
exceptionally large gain in January.
In February the employment index stood at 61% of the 1923-25 average,

as compared with 62% a month earlier: although the index of payrolls
declined from 59% of the base period in January to 55% in February. It
was at a higher level than in the same month of the previous two years.
Monthly indexes from 1931 through February 1934, prepared by the
Department of Research and Statistics Federal Reserve Bank of Phila-
delphia. follow:

1923-25 Average=100.

Men Employed. Payrolls.

1931. 1932. 1933. 1934. 1931. 1932. 1933. 1934.

January 88.3 74.2 51.1 62.3 75.0 51.5 86.3 59.4
February 87.1 69.3 57.2 61.4 85.5 48.0 47.7 55.2
March 79.9 71.7 53.1 59.6 51.3 40.9
April 82.9 68.1 50.3 63.1 60.4 31.3
May 78.3 65.1 42.0 63.9 48.6 25.2
June 
July 

74.2
63.4

51.5
43.2

88.5
42.7

55.9
45.0

31.4
29.0

28.8
32.0

August 65.5 47.8 46.4 47.2 34.6 39.0
September 77.8 54.4 55.2 64.4 39.4 50.9
October 84.4 62.1 55.8 76.3 56.0 51.6
November 81.2 61.0 59.4 66.6 42.7 40.1
December 77.7 60 6 53.0 65.6 47.1 37.2
Yearly average  78.4 60.8 504 63.2 45.0 38.4

Industrial Employment in Ohio, According to Ohio
State University-Sharp Rise Noted in February.
A review of industrial employment in Ohio by the Bureau

of Business Research of the Ohio State University, issued
March 9, said that "the sudden rise in Ohio employment
during February carried the index to a point 2.5% above
the September 1933 high and reflected a level whicih has
not been exceeded since May 1931." The review continued
that "the January-February increase this year, amounting
to 6.7%, was substantially greater than the customary
January-February increase, indicating greater than average
improvement. Over one-half of the 773 co-operating firms
reported a larger number of employees on payrolls in Febru-
ary than in January. We further quote the review as
follows:

The January-February increase in total employment was, in the main,
caused by the increase of 7.9% in manufacturing employment, since non-
manufacturing employment increased only fractionally, while construction
employment declined. All the 11 groups of manufacturing industries shared
in the increase in total employment, with the so-called heavy industries
recording substantial gains. The larger gains were recorded in the auto-
mobile parts industries and in the glass products industry. In evaluatingthe increases of February employment from February 1933 due considera-tion should be given to the fact that employment in February 1933 wasat an abnormally low level.
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All the eight major Ohio cities recorded employment increases in February
from January. Increases of from 10 to 14% were reported in Toledo, Stark
County (Canton), and Cleveland. Increases in the other eight cities
amounted to 9.2% in Dayton, 6.4% in Cincinnati, 6.8% In Youngstown,
3.6% in Columbus, and 1.8% in Akron.

It should be noted, however, that the above data do not include CWA
employment, which was declining somewhat during February.

Lumber Production Gains—New Business Shows
Decline From Preceding Two Weeks.

Orders booked at the lumber mills during the week ended
March 17 1934 were less than during the two previous weeks
but were still above the 200,000,000 feet mark, compared
with an average of the first ten weeks of 1934 approximately
173,000,000 feet, according to telegraphic reports to the Na-
tional Lumber Manufacturers Association from regional as-
sociations covering the operation of leading hardwood and
softwood mills. Production during the week at 201,359,000
feet is the highest since August and compares with an
average of the first ten weeks of 1934 of approximately 160,-
000,000 feet. The reports were made by 1,321 American mills
and showed, in addition to production of 201,359,000 feet,
shipments of 173,547,000 feet and orders of 200,070,000 feet.
Previous week's revised report from 1,361 mills was produc-
tion 188,053,000 feet; shipments, 179,000,000 feet; orders,
217,716,000 feet. The National Lumber Manufacturers As-
sociation further reports as follows:

For the week ended March 17, West Coast, Southern pine, Cypress, and
Northern and Northeastern hardwoods reported orders less than produc-
tion, total softwood orders being 1% below output and hardwood orders
5% above hardwood production. All regions but Southern pine and West
Coast reported orders above those of the corresponding week of 1933, total
softwood orders being 2% above those of last year and hardwood orders
40% above. Total orders were 6% above those of last year, total pro-
duction shows gain of 87% and shipments of 30%, in similar comparison.

Unfilled orders at 1,355 mills were 813,104,000 feet on March 17, total
stocks, 4,866,362,000 feet. Identical mills reported unfilled orders the
equivalent of 25 days' average production compared with 19 days on
similar date of 1933.

Forest products carloadings during the week ended March 10 were
22,852 cars, an increase of 1,322 cars above the preceding week, 9,423 cars
above same week of 1933 and 3,885 cars above similar week of 1932.
Lumber orders reported for the week ended March 17 1934, by 973 soft-

wood mills totaled 172,416,000 feet; or 1% below the production of the
same mills. Shipments as reported for the same week were 148,136,000
feet, or 15% below production. Production was 174,910,000 feet.

Reports from 395 hardwood mills give new business as 27,654,000 feet,
or 5% above production. Shipments as reported for the same week were
25,411,000 feet, or 4% below production. Production was 26,449,000 feet.

Unfilled Orders and Stocks.

Reports from 1,855 mills on March 17 1934, give unfilled orders of 813,-
104,000 feet and gross stocks of 4,866,362,000 feet. The 550 identical
mills report unfilled orders as 580,284,000 feet on March 17 1934, or the
equivalent of 25 days' average production, as compared with 441,635,000
feet, or the equivalent of 19 days' average production on similar date a
year ago.

Identical Mill Reports.

Last week's production of 410 identical softwood mills was 153,054,000
feet, and a year ago it was 83,273,000 feet; shipments were respectively
129,417,000 feet and 102,635,000; and orders received 141,810,000 feet
and 138,588,000 feet. In the case of hardwoods, 206 identical mills re-
ported production last week and a year ago 16,884,000 feet and 7,749,000;
shipments 16,225,000 feet and 9,628,000 and orders 17,967,000 feet and
12,855,000 feet.

SOFTWOOD REPORTS.

West Coast Movement.

The West Coast Lumbermen's Association reported from Seattle that for
574 mills in Washington and Oregon, shipments were 27% below produc-
tion, and orders 17% below production and 14% above shipments. New
business taken during the week amounted to 83,710,000 feet (previous week
96,558,000 at 573 mills) ; shipments 73,371,000 feet (previous week 76,-
272,000) ; and production 100,604,000 feet (previous week 92,397,000).
Orders on hand at the end of the week at 574 mills were 391,845,000 feet.
The 184 identical mills reported an increase in production of 66%, and
in new business a loss of 17%, 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 18% below production, and orders 8%
below production and 12% above shipments. New business taken during
the week amounted to 27,687,000 feet (previous week 30,851,000 at 187
mills); shipments 24,715,000 feet (previous week 26,027,000) ; and pro-
duction 30,144,000 feet (previous week 30,765,000). Orders on hand at
the end of the week at 169 mills were 92,079,000 feet. The 86 identical
mills reported a gain in production of 26%, and in new business a loss
of 30%, 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 14% above production, and orders
39% above production and 23% above shipments. New business taken
during the week amounted to 48,043,000 feet (previous week 48,393,000 at
137 mills) ; shipments 39,090,000 feet (previous week 37,084,000) ; and
production 34,440,000 feet (previous week 29,923,000). Orders on hand
at the end of the week at 128 mills were 126,760,000 feet. The 118
Identical mills reported a gain in production of 313%, and in new busi-
ness an increase of 90%, as compared with the same week a year ago.

Northern Pine.
The Northern Pine Manufacturers of Minneapolis, Minn., reported pro-

duction from 14 American mills as 261,000, feet, shipments 1,289,000 feet
and new business 955,000 feet. Orders on hand at the end of the week
were 6,447,000 feet.

California Redwood.

The California Redwood Association of San Francisco reported produc-
tion from 19 mills as 6,555,000 feet, shipments 5,079,000 feet and new
business 6,105,000 feet. Week-end orders on hand were 36,218,000 feet.
Eleven identical mills reported production 105% greater and new business
66% greater than for the same week last year.

Southern Cypress.

The Southern Cypress Manufacturers Association of Jacksonville, Fla.,
reported production from 22 mills as 1,099,000 feet, shipments 2,233,000
feet and new business 1,889,000 feet. Orders on hand at these mills at
the end of the week were 4,388,000 feet.

Northern Hemlock.

The Northern Hemlock and Hardwood Manufacturers Association, of
Oshkosh, Wis., reported softwood production from 22 mills as 1,102,000
feet, shipments 1,107,000 and orders 1,614,000 feet. Week-end orders on
hand at 17 mills were 5,092,000 feet.. The it identical mills reported. a
gain of 106% in production and a gain of 90% in new business, compared
with the same week a year ago.

Northeastern Softwoods.

The Northeastern Lumber Manufacturers Association of New York re-
ported softwood production from 25 mills as 705,000 feet, shipments 1,-
252,000 and orders 2,413,000 feet. Orders on hand at the end of week
were 6,808,000 feet.

HARDWOOD REPORTS.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported pro-
duction from 348 mills as 22,824,000 feet, shipments 22,805,000 and new
business 24,202,000. Orders on hand at the end of the week at 386 mills
were 129,430,000 feet. The 195 identical mills reported production 104%
greater and new business 40% greater than for the same week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of Osh-

kosh, Wis., reported hardwood production from 22 mills as 2,708,000 feet,
shipments 1,948,000 and orders 2,664,000 feet. Orders on hand at the end
of the week at 18 mills were 9,013,000 feet. The 11 identical mills re-
ported an increase of 433% in production and a gain of 36% in orders,
compared with the same week last year.
The Northeastern Lumber Manufacturers Association of New York re-

ported hardwood production from 25 mills as 917,000 feet, shipments
658,000 and orders 788,000 feet. Week-end orders on hand were 5,024,000
feet.

Parallel Bills for Wheat Marketing Control Introduced
in Canadian Parliament and in Three Provincial
Legislatures—Move in Furtherance of Compliance
With World Wheat Agreement Reached in London.

Provision for emergency wheat control boards with power
to license and restrict sales and deliveries within the Canadian
Provinces are proposed in measures introduced in the
Legislatures of the three Prairie Provinces. It was pointed
out in Canadian Press advices from Ottawa on March 13
that with a joint board established by the Provincial and
Federal Governments, they will implement the world wheat
agreement so far as Canada is concerned, Premier Bennett
announced in the House of Commons.
In the Toronto "Globe" of March 14 it was noted that

steps to control delivery and marketing of Canadian wheat
in the next crop year, starting Aug. 1, reveal Canada's
determination to carry out to the letter and spirit of the
London wheat agreement, in the creation of which Prime
Minister Bennett was a leading figure. The "Globe" added:

Exports Limited.
Canada, Australia, Argentina and the United States—the world's big

four wheat exporters—agreed that for the crop year 1934-35 their exports,
roughly, would be limited to 15% under the average export during the years
1931-32-33. The wheat pact makes no demand as to how this reduction
shall be achieved; that is a matter for the respective exporters to determine.
The United States, for instance, is going ahead with a 15% reduction in
acreage.
For the present crop year, which expires July 31, the pact set definite

limits on exports, Canada's quota being 200,000,000 bushels out of a world
total of 560,000,000. She had exported up to the end of February 121,000.-
000 bushels, thus having a reserve of 79.000,000 she may export up to the
end of July.

Recording the move on the part of the Governments of
Canada's major wheat-growing Provinces to enact legisla-
tion designed to implement the London wheat agrement
reached last year, the Canadian Press had the following to
say in Winnipeg advices March 13:
At Winnipeg, Premier John Bracken gave notice that he would move for

introduction of a wheat agreement bill in the Manitoba Legislature Wednes-
day. Premier J. E. Brownlee of Alberta, at Edmonton, and Provincial
Treasurer M. A. MacPherson of Saskatchewan, at Regina, introduced in
their respective Legislatures to-day, wheat marketing bills.
The legislation broght down at Edmonton and Regina, and that of which

Premier Bracken gave notice at Winnipeg corresponded.

Emeroency Boards.

In its main outlines, the legislation in the three Provinces, provides for
the establishment of emergency wheat control boards; invests the boards
with the power to regulate by licensing or otherwise sale and purchase of
wheat during the forthcoming crop year from Aug. 1 next until July 311935;
empowers the Provinces to make agreements with each other, or with
the Dominion for establishment of a Central Marketing Board, and permits
each Provincial board to take such steps as are necessary to effectuate the
Intention of the agreement.
The legislation in Alberta provides that Province's board with power to

take possession, sell and deliver to purchasers wheat stored anywhere in
the Province. The board may require that any wheat sold or purchased in
Alberta shall be delivered to the board or its order.

Saskatchewan's enactment—entitled the "Control Marketing of Wheat
Act"—provides power to enter into contracts or agreements of any kind
with respect to the purchase, sale, handling, transportation, storage and
Insurance of wheat and to determine what constitutes delivery or possession.
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It allows persons holding permits to grist farmers' wheat to such an amount
and on such terms as it deems advisable and to limit the amount any one
may have grIsted.

In its issue of March 14 the "Leader Post" of Regina,
Sask., had the following to say regarding the legislative
proposals:

Absolute control over the movement of wheat in Saskatchewan for one
year will be vested in an "Emergency Wheat Control Board" by legislation
now before the Saskatchewan Assembly.
The main features of the wheat control legislation were revealed Tuesday

lMarch 13] as printed copies of the bill were available at the Parliament
Buildings.

Simultaneously, at four focal points in Canada, Governments moved to
implement the Canadian Government's undertaking given in the interna-
tional wheat agreement, whereby wheat exports must be reduced by 15%
In 1934-35.

Parallel Legislation.
At Regina, at Winnipeg and at Edmonton, in provincial legislatures,

and in the Canadian parliament at Ottawa, parallel legislation was in
process of passage for the regulation of wheat marketing.
The Saskatchewan measure revealed details of the regulatory law.
Wheat marketing boards will control wheat movements.
Provision is made for the creation of a western wheat board, if necessary,

to/control wheat marketing in all three prairie provinces jointly; or, if
necessary, a National wheat marketing board created in conjunction with
toe Federal Government.
There is no mention of curtailing wheat acreage in the slightest degree.

Powers of Board.

Powers of the Emergency Wheat Control Board will be:
1. To control, possibly by licensing, the volume of wheat sales by

producers in Saskatchewan in 1934-35.
2. To impose regulations on sales or deliveries of wheat.
3. Generally to carry out Canada's undertaking under the International

Wheat Agreement.
The real force of the emergency wheat control measure, however, will

rest with the further and enlarged powers which may be granted to the
wheat board from the Government by order-in-council if the need arises.
These include:
1. The power to take possession of wheat on store in elevators, ware-

houses or elsewhere in the province.
2. To forbid dealing in wheat.
3. To require that deliveries of wheat must be made to it.
4. To contract for wheat deliveries.
5. To order payment from licensed wheat dealers to producers.
6. To dictate the terms on which wheat held by any person may be

disposed of.
7. To regulate the milling of wheat for farmers in grist mills.
8. To regulate dealing in seed wheat.
The bill makes it clear that these latter powers are withheld until author-

ized by order-in-council.
The terms of the measure are shown in the following quotations from it

Statutory Powers.

The bill now before the provincial legislature would give whatever
board is created the following statutory powers:

"(a) To control, by license or otherwise, the total quantity or volume
of wheat which each owner or occupant of land or any person claiming
through or under such owner or occupant, may sell or dispose of in Sas-
katchewan during the crop season of 1934-35, namely, between the first
day of August 1934 and the 31st day of July 1935;
"(b) to require that any wheat sold in Saskatchewan shall be sold or

delivered in accordance with such regulations or conditions as the board
may from time to time make;
"(c) generally to do such other acts or things as may be necessary to

effectuate the intention of the agreement in schedule A hereto."

May Be Augmented.

The statutory powers set forth may be augmented by orders-in-council,
to authorize the board:
"(a) To take possession of and sell and deliver to purchasers, wheat

stored in any elevator or warehouse or elsewhere in Saskatchewan and to
deal with the same as to payment of advances and otherwise in the same
way as if it had been otherwise delivered to the board, and to move grain
into and out of and through any elevator or other place of storage;
"(b) to control, by license or otherwise, the buying and selling of wheat

in Saskatchewan. and to issue licenses in such form as the board may
decide, and to cancel at any time any license issued by the board;
"(c) to require each applicant for a license to give a bond in such form

and in such amount as may be satisfactory to the board;
"(d) to provide, subject to such exceptions as the board may deem to

be necessary, that no person, firm or corporation other than the board
shall buy wheat, operate any elevator or warehouse wnere wheat is received,
or handle wheat on commission or otherwise, in Saskatchewan, unless
licensed by the board;

Deliveries to Board.

"(e) to require that any wheat sold or purchased in Saskatchewan
shall be delivered to the board or its order in accordance with such regu-
lations as the board may from time to time make;

"(f) to contract with persons delivering wheat to or to the order of
the board, to make payment for the same in accordance with the regula-
tions of the board, and to enter into such guaranty or guaranties as may
be necessary or deemed advisable by the board so as to enable the producer
to ,receive by way or advance or cash payment, for wneat delivered, such
sum or ,,ums as may be directed to be paid by the board;
"(g) to require every license of the board to whom delivery of wheat

is made to pay the producer, by way of advance or cash payment, such
sum or sums as may be directed by the board;

On Board's Terms.

"(h) to order any person holding wheat stored in any elevator or ware-
house or elsewhere in Saskatchewan to sell and dispose of the same to the
board or any license of the board, on such terms as the board may direct,
and any such order of the board shall pass to the purchaser the title in
wheat mentioned in any order;
"(1) to enter into contracts or agreements of any kind and with any

person with respect to the purchase, sale, handling, storage, transporta-
tion and insurance of wheat;

"(j) to determine what constitutes delivery to or possession by the
board:
"(k) to permit persons owning or operating mills in Saskatchewan to

grist the wheat of farmers and others to such amount for any one individual
and upon such terms and conditions as may be deemed advisable, to issue
licenses to millers for this purpose, and to require bonds from applicants

for licenses in such form and in such sums as may be satisfactory to the
board, and limit the amount of wheat which any farmer or owner may
have gristed;
"(1) to regulate and control the sale, purchase and distribution of regis-

tered seed wheat in Saskatchewan, or to except such wheat from the opera-
tion of any order or regulation made by the board under this Act."

Feed Grain Production During 1933 Smallest Since
1924, Reports Bureau of Agricultural Economics—
Output About 11% Below 1932.

Production of principal feed grains—barley, oats and
corn—in countries which grow most of these products was
the smallest last year since 1924, according to the Bureau
of Agricultural Economics, United States Department of
Agriculture, reporting currently on foreign crops and
markets. Under date of March 6 the Bureau said:
Production was about 11% less than the record 1932 harvests, and more

than 6% less than the average of the preceding five years. The decrease is
attributed in part to unfavorable weather conditions, and in part to de-
creased acreage, the total area for the three grains being the smallest since
1928.
Movement of barley from principal exporting countries from July 1

last to date has been a little heavier than during the same period of 1932-33.
but exports of oats showed a large decrease, and exports of corn since
Nov. 1 have decreased considerably from exports a year ago.
The decrease in shipments of feed grains is attributed largely to much

smaller exports from the United States and Canada. Available informa-
tion on feed grain crops for harvest this year reveals a winter barley area
sown in Europe of about the same size as that of a year ago, and record
Argentine corn plantings, although the prospective Argentine corn crop
has been damaged by drouth and locust attacks and there has already been
considerable abandonment of acreage.

Both Farmers' and Consumers' Prices Show Advances
During First Two Weeks of February, According

to "Consumers' Guide."

Consumers' food costs and prices received by farmers
both made a larger advance in the first two weeks of February
than in any other two-week interval since last July, Dr.
Frederic C. Howe, Consumers' Counsel of the Agricultural
Adjustment Administration, announced March 13 in re-
leasing the 13th issue of the "Consumers' Guide." Dr.
Howe said:

Prices received by farmers have been climbing dace last December but in
the first half of February they showed much greater strength than they
have shown for six months. On Jan. 31, they averaged 71% of pre-war
prices. By Feb. 15, they had reached 76%.

Prices paid by consumers for foods also stiffened. They advanced from
105.8% of pre-war level on Jan. 30 to 108.3% on Feb. 13.
Comparison with February of last year shows a still larger increase in

farm and consumer prices. At that time both prices were low. Typical
family purchases of a month's supply of 14 important foods cost only
$14.85 last February. and the farmer got only $4.57 for them. In the year
since, city retail prices have gone up 21%. Farm prices advanced 45%.
The cost of getting foods from the farmer to consumers increased 10%.
Part of the increase in the margin between farm and retail prices repre-

sents the payment of processing taxes on wheat and hogs. This money
will go back to the farmers in the form of benefit payments. Farm values,
therefore, have really been increased more than is shown by these figures,
and the usual marketing and processing costs have been increased less.

These changes in consumer and farm prices illustrate the
fact, Dr. Howe pointed out, that a small rise in retail prices
may make possible a big increase in farm prices if costs of
processing and distribution are not increased to absorb the
gain. Meats and dairy products led in the advance in con-
sumer prices. Meat has been particularly cheap for several
months, and farmers have been getting ruinously low
prices for livestock. The rise in February was due to
smaller supplies on the market, and perhaps to some extent
also to Government relief buying of pork and to the cold
weather. Prices of dairy products were also boosted be-
cause of smaller supplies.

Co-operative Buying by Farmers Continues to Increase
According to FCA—Over 1,600 Co-operative Asso-
ciations in Existence with Total Membership of
500,000 Farmers.

Co-operative purchasing of farm supplies has grown more
rapidly during the past five years than any other form of
co-operative activity. Recent studies of this important
phase of co-operative farmer enterprise, conducted by the
Co-operative Division, Farm Credit Administration, put
the number of such associations well above 1,600, with a
total membership of more than 500,000 farmers doing an
estimated yearly business of over $140,000,000. An an-
nouncement by the FCA issued March 13, in noting the
foregoing, added:

Co-operative purchasing in the United States dates back to the sixties
or earlier. During the seventies, it formed an important part of the early
Grange activities. But for many years the growth of purchasing enter-
prises was slow.
In 1913 only 111 were reported, doing an annual total business of about

$6,000,000. By 1915 there were 275 and the annual business had doubled.
The next six years saw the number increased to 898, and in 1925 there were
1,217 associations with a membership of 247.000 and a combined yearly
business of $135,000,000.
Although the volume of business expressed in dollars reached its peak in

1930-31-3215,000,000—the number of associations and membership con-
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tinned to advance. Specialists of the Co-operative Division, FCA lay
this decline in value of purchases to falling prices of farm supplies. The
lessened ability of farmers to buy is also considered a factor.
In spite of these handicaps, however, business of the purchasing co-

operatives declined less than the price level and these organizations have
become of increasing importance in the co-operative field. Data developed
by specialists of the Co-operative Division, FOA, show that the business
of purchasing associations was 4.6% of all co-operative business in 1921.
By 1930-31, it had increased to 9%. It was 9.4% in 1931-32 and 10.5%
n 1932-33.
In addition to business transacted by associations classified as buying

co-operatives, more than 50% of the marketing operations are also engaged
in supply buying as a sideline. Over 90% of the grain marketing co-opera-
Lives buy supplies for their members. According to a survey a few years
ago, two-thirds of the fruit and vegetable associations and half of the
co-operatives marketing poultry products were engaged in purchasing
activities.
Feed and fertilizer are the two products most bought co-operatively.

Seeds are probably third, petroleum products fourth, with containers, fuel.
building material, hardware, spraying material, fencing, and farm mach-
inery following in the order given.

Generally co-operative purchasing associations have made excellent
progress during the depression. Retail associations on the average main-
tained their volume of business, although dollar volume was less due to
lower prices. Actual losses, where these occurred, can be traced to credit
policies resulting in heavy accounts receivable or to the depreciation of
heavy inventories. Better earnings in 1933, however, are wiping out
these losses. One association that went in the red $100.000 during 1931-32,
continued to operate and reported earnings in excess of $50,000 for the first
seven months of 1933. Many others are reporting a similar upturn in
earnings for last year.

Corn-Hog Adjustment Contracts Signed by More
Than 750,000 Farmers Up to March 16.

More than 750,000 farmers have signed corn-hog adjust-
ment contracts, it was announced March 16 by the Corn-
Hog Section of the Agricultural Adjustment Administration.
Reports from extension officials in 20 of the States where
the campaign is under way show that approximately 780,000
"first signatures" to contracts have already been listed at
headquarters in these States. The reports are incomplete
and they do not represent final figures for any State. The
announcement of March 16 added:
Nine leading corn-belt States, which produce nearly three-fourths of all

the country's corn and hogs, have reported more than 700.000 contracts
signed to date, with indication that the total from this section will be con-
siderably higher before the campaigns close. This evidence of high per-
centage sign-up in the major producing States is regarded by Administra-
tion officials as assurance that a large proportion of the entire United
States corn and hog production will be brought under the adjustment
program.
Iowa, with 155.000 contracts, continues to lead all States in the sign-up.

Others of the corn belt States have reported as follows: Illinois. 90,000:
Missouri. 84,000: Indiana, 79,000; Nebraska, 74.000; Minnesota, 65.000:
Kansas, 63,000; Ohio, 55,000; South Dakota, 48.000.
Texas has reported 19.000 contracts, the highest sign-up to date outside

the corn belt proper. Tennessee, with 15.000. and Arkansas. with 8,000 are
other States where the total of signers is climbing. Many of these States
are just getting into the active sign-up phase of their campaigns.

Prices Paid to Producers for Hogs Raised by Nether-
lands Control Measures Reports H. C. Reed of
Bureau of Agricultural Economics.

• Netherlands hog control measures have been successful in
raising prices paid to producers for hogs and in keeping pro-
duction in 1933 within the limits set by the hog control
authority, according to H. C. Reed, Bureau of Agricultural
Economics meat specialist in Europe. Mr. Reed reports
that the regulated prices for bacon hogs advanced steadily
from March to September of last year. Fat hog prices have
been kept in line with bacon hog prices through the Varken-
scentrale (hog control authority) purchases of fatbacks for
export, he adds, declaring that "stabilization of prices at or
near present levels may be expected." As indicated March 19
by the Bureau, the report states:
Producers have controlled their breeding operations, and the number of

pigs born since the earmark system came into operation has been approxi-
mately equal to the number of available earmarks. Increased breeding
operations last spring were followed by decreased breeding operations as
earmarks were used up, and the distribution of farrowings over the period
has not been strictly in keeping with demand.
The number of hogs permitted by the earmark issue has turned out to be

greater than the restricted export and curtailed home demand could absorb,
and a small temporary surplus exists at present. Such export markets as
can be found will be used in disposing of the surplus and meat which
cannot be exported will probably be canned and frozen.

The March 19 announcement of the Bureau of Agricultural
Economies further said:
Mr. Reed reports that the Varkenscentrale will adopt additional produc-

tion control measures to prevent recurring surpluses and to obviate diffi-
culties arising from Increased production which might follow the profitable
prices being paid to producers. Heretofore, production control has operated
through a system which requires that all hogs weighing more than 22 pounds
must be officially tattooed with an earmark number. Available numbers
are limited by the Varkenscentrale in accordance with probable future
demand.
The earmark system is to be retained, he states, and in addition, starting

March 11934. the total number of hogs kept in the Netherlands at any one
time as well as the proportion of breeding sows to other hogs will be regulated
by the Varkenscentrale. One of the chief objections to the old system, he
points out, has been that the issuing of allotted earmarks at any time a
producer might elect during a marking period did not spread production
over the period in accordance with demand. This difficulty will be cor-
ected, it is anticipated, by the new measures which are designed to bring
reduction into line with the home and export demand.

Higher Production and Consumption of Sugar in 11
European Countries Reported by B. W. Dyer & Co.

Both consumption and production of sugar in 11 European
countries showed an increase during the first five months of
the present season according to a report issued March 22
by B. W. Dyer & Co., sugar economists and brokers, which
said:
Consumption was higher by 92.081 long tons, an increase of 3.3% over

the same period of the 1932-33 season. Production showed an increase of
330.541 long tons which is 7.6% higher than in the same period of the
previous season. Despite this increase in production stocks as of Feb. 1
1934 were 209,991 tons, 4.7% less than on the same date in 1933.
The countries included in the report are: Austria, Bulgaria, Czecho-

slovakia, France, Germany, Hungary, Italy, Poland, Spain, Sweden and
the United Kingdom.

Decrease of 8% Reported in World Wool Production
During 1933 as Compared with 1932.

Wool production in 20 Northern and Southern Hemisphere
countries that produce 80% of the world total, excluding
Russia and China, was 2,617,100,000 pounds in 1933, or
8% less than the record production in 1932, the Bureau of
Agricultural Economics estimates. Apparent available sup-
plies in the five most important wool producing countries
of the Southern Hemisphere were approximately 31% less
on Feb. 1 than on that date last year, and the Bureau says
that even though production in Australia should be larger
than now estimated and reach as high as 950,000,000 pounds,
apparent supplies on Feb. 1 in these countries would still be
more than 20% less than on Feb. 1 1933. In its report
on world wool prospects issued March 17 the Bureau states:
The factor of reduced supplies for the current season apparently has been

largely discounted in wool prices, and the effect of higher prices on con-
sumption may influence future price movements to some extent. The ad-
vance in prices of wool manufactures is estimated to be greater than the
general improvement in consumer buying power. One effect of the higher
prices already reported from various sources is a tendency to make cheaper
fabrics from lower grade wools. nolls and waste and to use cotton mixtures
in place of all-wool materials.

Petroleum and Its Products—Supreme Court to Rule
on Oil Code—April Allowable Increased by Oil
Administration—Crude Production at Year's High
in Nation—Federal Government Will Retail Con-
trol of Petroleum Industry, Secretary Ickes Con-
tends—Permanent Tariff on Oil Sought—"Hot
Oil" Output in Texas Down.

The United States Supreme Court Monday granted the
Government's appeal for a review of the lower Federal
Court decision ruling that the petroleum code could not be
used to uphold a State law. The appeal, filed last Friday,
was acted on more quickly than the trade had expected,
but the prospect of a speedy settlement of the question
was viewed as distinctly cheering news.
The case, involving the question of whether Federal

Oil Administration officials could secure convictions under
the oil code for violations of the Texas State measures
curtailing production of crude oil, is an aftermath of a
decision rendered on Feb. 26 by Judge Randolph Bryant in
the Federal District Court in Texas holding the petroleum
code invalid because the production of oil within the State
under State law does not involve inter-State trade. The
ruling of the lower court held that the Federal Government
was without jurisdiction to enter proceedings against persons
violating State laws.
The Court noted probable jurisdiction for a review in the

Gypsy Oil Co. appeal from a decision rendered in Oklahoma
courts upholding a tax of Mc. a barrel on petroleum pro-
duction. The law was attacked by Gypsy Oil, a Gulf Oil
subsidiary, as invalid on the grounds that it levies a tax
on departmental oil mining leases in Osage County, Okla.
The leases are approved by the Department of the Interior,
With crude oil production throughout the Nation rising to

a new 1934 peak, Oil Administrator Ickes announced that
National product on for April and May was increased
83,400 barrels over the March allocation to a daily allowable
of 2,366,200 barrels. The move was made to meet the
usual increase in demand at this season, it was pointed
out, and was not unexpected in oil circles.

Allowables were raised in each of the 18 petroleum pro-
ducing States; Texas, the largest producing area, reaping
the most benefit—the allowable being moved up 32,800
barrels daily. Oklahoma was second in increased alloca-
tion, being pushed up 20,000 barrels daily on the allowable
schedule. California was allowed an increase of 8,600
barrels daily.
In the order revising the Nation's allowable schedule,

Mr. Ickes also stated that there shall be no withdrawals of
crude oil from storage during April and May except in

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



Volume 138 Financial Chronicle 1987

special cases upon the recommendation of the Planning
and Co-ordinating Committee and the approval of the
Oil Administration. The period from April 1 to May 31,
inclusive, shall constitute the reckoning period for the
determination of net withdrawals, it was further ruled.
Nationwide crude oil production last week averaged

2,378,100 barrels daily, an increase of 64,200 barrels over
the preceding week and 96,100 barrels above the level es-
tablished in the Federal allocation schedule for the current
month, reports compiled by the American Petroleum
Institute disclosed. All three of the major oil producing
States—Oklahoma, Texas and California—exceeded their
Federal allowables in marking up sharp increases over the
previous week's totals and were the major factors in pushing
crude oil output to a new peak for 1934.
• If Oklahoma producers follow the tactics used in recent
months of cutting production down sharply in the final
week of the month to bring down output to within the
levels set by the Federal Oil Administration, a sharp decline
in the total for this State may be expected next week, it
is pointed out. However, this will not be of much aid in
reducing the total for the Nation unless California and
Texas co-operate with like measures.

Expiration of NIRA legislation, set for July 1935, will not
mean an end to Federal supervision of the petroleum industry,
Administrator Ickes disclosed in Washington in mid-week.
It is a National policy that the Government should not allow
oil to be wasted as it has been in the past, he stated, and con-
tinued supervision is essential to achieve this end. In con-
nection with this statement, it was pointed out that the new
oil legislation, which will be in the hands of Mr. Ickes over
this week-end for consideration and study, will be utilized
to reach this end rather than through the oil code, which
currently is being attacked as unconstitutional.
The measure, which has been drafted by Nathan R. Mar-

gold, Chairman of the Petroleum Administrative Board,
will plug all the loopholes in the oil code, officials of the
Administration have pointed out. All of the weakness dis-
closed in the operation of the oil code will be guarded against
and the new measure, tentatively scheduled to be presented
to the current session of Congress for enactment into law,
holds out the hope of giving Federal oil authorities a potent
weapon to control the petroleum industry.
The present tariff on imported petroleum would be con-

tinued indefinitely and power would be granted to the Presi-
dent of the United States to embargo all such imports where-
ever dumping is being resorted to, according to a proposal by
Senator Connally, Dem., Texas, to the Senate Finance Com-
mittee, of which he is a member.
Last Monday, the Committee approved the provision in

the House revenue bill of 1934 imposing a tax on production
of crude oil at the rate of 1-10th-cent a barrel, to be paid
prior to the removal of the petroleum from the premises
where produced or otherwise disposed of. This last provi-
sion, it was pointed out, was designed with the purpose of
aiding the Oil Administration in keeping closer watch over
production in the fight to hold down output of "hot oil."

While production of "hot oil" in the East Texas field has
been sharply curtailed under the authority granted to the
Texas Railroad Commission in recently enacted State laws,
the situation is not viewed as entirely cleaned up as yet.
Producers of "hot oil," it is known, are busy seeking to find
legal loopholes in the new measures in an effort to obtain
injunctions. If this fails, it is more than probable that at
least one refiner will challenge the constitutionality of the
measures.
One thing that is proving a potent aid in curtailing pro-

duction of "hot oil," besides the effective legal steps being
waged by the Railroad Commission, is the manner in which
many refiners and distributors in Texas are co-operating to
boycott production and distribution of "hot oil" and prod-
ucts made of such illegally produced oil. These moves have
gained strength and various co-operative groups of oil factors
have done much good in cutting down outlets for the illegally-
produced oil.
With total allowable for Texas set by the Railroad Com-

mission at 957,369 barrels daily, compared with the current
Federal allocation of 947,769 barrels daily, it would not be a
surprise to oil circles if the Commission were to lift the state-
wide allowable for April above the recently boosted schedule
for the State established by the Federal oil authorities. A
State-wide proration hearing will be held in Austin on March
28, at which establishment of allowables for April will be
considered by the Railroad Commission.

The Commission also has issued an order requiring that
on the 5th and 20th of each month, all operators shall file
with the Commission, a recapitulation of the daily reports
showing the aggregate amount of oil produced from each;well,
an estimate of production for each well, a description of each
well, the name and address of the pipe line company, pur-
chaser or other receiver of the oil and the amount, and that
other than as shown on the report, "no other oil was pro-
duced or permitted to be produced," from the wells or leases
during the period covered by the report. The first semi-
monthly report is due Apr. 5. A detailed record of the
movement of crude from the time the well opened until it
was closed is also required in the daily reports to be filed by
the operators.

Oil authorities in Texas took the initiative in their fight
against violations of the State proration laws in action taken
yesterday (March 23) in District Court in Longview by
Attorney-General Allred in filing suits and obtaining injunc-
tions against the Foshee Refining Co. of Gladewater and the
Shoreline Refining Co. The suits filed by the Attorney-
General charged these companies with violating the new law
against handling crude that has been produced in violation
of the Railroad Commission's orders, and the injunctions are
to restrain them from receiving or refining any oil in excess
of the allowable.

Stocks of domestic and foreign crude petroleum rose to
338,987,000 barrels at the close of last week from 338,491,000
barrels on March 10, the Federal Oil Administration re-
ported. Of this gain, a rise in domestic stocks of 709,000
barrels was but slightly offset by a dip of 213,000 barrels in
stock of foreign crude.

There were no price changes.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa $2.45
Corning, Pa  1.20
Illinois  1.13
Western Kentucky  1.13
Mid-Cont., Okla., 40 and above  1.08
Hutchinaon, Tex., 40 and over  1.03
Spindletop, Tex.. 40 and over  1.03
Winkler, Tex  .75
Smackover, Ark., 24 and over  .70

Eldorado, Ark., 40 $1.00
Rusk., Tex., 40 and over  1.08
Darst Creek  .87
Midland District, Mich  90
Sunburst, Mont  1.35
Santa Fe Springs, Calif., 40 and over 1.30
Huntington, Calif., 26  1.04
Petrol's, Canada  1.82

REFINED PRODUCTS—GASOLINE PRICES BREAK 1 CENTS A

GALLON IN LOCAL GALLONAGE WAR—BUNKER FUEL OIL

PRICES UP 10 CENTS A BARREL—GASOLINE QUOTA PLAN

CONFERENCE CALLED—MOTOR FUEL STOCKS DIP.

Price competition by independents in Brooklyn who were
shading levels posted by major companies brought a general
reduction of 1H cents a gallon in tank wagon and service
station prices of branded gasoline by the Standard Oil Co.
of New York, marketing subsidiary of Socony-Vacuum
Corp. in the metropolitan area with the exception of Staten
Island, where prices held unchanged. The cut, posted
Thursday, was effective Friday morning. Third-grade
gasoline was lowered 1 cent a gallon in the affected area at
service stations. The company does not post third-grade
gasoline tank wagon prices.
In Westchester County, the company reduced retail and

tank wagon prices on branded grades 1 cent a gallon with
third-grade gasoline being reduced M cent a gallon. The
Colonial Beacon Oil Co., subsidiary of Standard Oil of New
Jersey, net the cut in the metropolitan area. Other re-
finers did not announce any change but are likely to fall in
line with the levels set by Standard Oil of New York. Trade
circles hope, however, that the sharp cuts posted by the two
major units may bring the gallonage war to a quick end.
In view of the strong undertone of the local gasoline mar-

ket despite the decline in consumption due to the recent un-
pleasant weather, the trade was not pleased to see the sharp
break in prices at a time when normally quotations are mov-
ing up under the stimulus of seasonal rise in consumption.
It was hoped, however, that the outbreak will be confined
to the metropolitan area and quickly settled. In support
of this hope, oil men point to the strengthening influence
that seasonal gains in demand will exert upon the market.
The local tank car market showed no changes despite the
weakness in the tank wagon and service station price struc-
ture. Inquiries were said to have broadened somewhat.
Fuel oils made a much better showing in the local refined

products market than did motor fuels. Grade C bunker
fuel oil was advanced 10c. a barrel by the Standard Oil Co.
of New Jersey to $1.30 at New York, Baltimore, Boston
and Norfolk, ex-terminals. Prices at Charleston, S. C.,
and at Gulf coast ports were raised $1.25 and $1.15, re-
spectively, ex-terminals. All major competitors met the
mew schedule.
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A similar advance was posted on Dec. 1 last and trade
reports discussed the possibility of further mark-ups in this
field, pointing out that the current market status would
justify such an increase. With stocks of gas and fuel oil
at the close of January totaling 117,139,000 barrels, 9,220,000
barrels less than on the like 1933 date, the sharp demand
noted during February is reported to have cut this level
even lower. Again, with the major part of the stocks
held on the Pacific Coast, this makes for a tight market
on the Eastern seaboard.

Other fuel oils marked up advances during the week with
refiners distributing No. 6 oil posting a tank wagon price
of 4.28c. a gallon, delivered, in the metropolitan area,
while in the metropolitan area in New Jersey the new posting
is 3.8c. a gallon, same basis, Tuesday. Two days later
No. 5 oil was moved up Mc. a gallon to 5c., tank wagon,
in the metropolitan area, and the market was reported
strong to advancing. Diesel oil held unchanged at $1.95
a barrel, refinery.

Kerosene was well maintained at 6c. a gallon for 41-43
water white in tank car lots, refinery, with demand in
the local market holding up well. Bulk kerosene prices in
Boston and Providence have softened somewhat, however,
and shading of 34c. a gallon below the 6c. level is reported
in these two cities.
A committee of representatives of major oil units left

here in mid-week for Washington to discuss tentative plans
for a reduction in gasoline storage to levels in accord with
the limit established by Mr. Ickes with Oil Administration
officials. In recent weeks storage has been running to
excessive totals, the rules of the Planning and Co-ordinating

Committee apparently having proved to be of little use in
curbing over-production.
The plan calls for the limitation of runs of crude oil to

stills, it was disclosed, and would affect refinery operations
for the next 30 days or so. Under the tentative arrange-
ments, refinery runs would be held to around their current
levels, which would carry the industry into the season of
heavy consumption and afford sufficient time to draft a
more definite plan for curtailment of refinery runs. Should
this be approved, it was pointed out, maintenance of re-
finery operations at their current levels would enable the
industry to cut down the heavy stocks of gasoline as con-
sumption responded to the usual seasonal stimulus.
For the first time since the week of Dec. 30, last, stocks

of motor fuels last week showed a decline from the previous
week, dipping 295,000 barrels to a total of 57,708,000
barrels, the American Petrolum Institute reported. Analysis
of the report indicated that the decline was due mainly to a
drop in bulk terminal stocks, which probably is the effect
of increased jobber buying in anticipation of increased
demand.

Refinery operations of the reporting units rose to 67.6%
of the nation's refining capacity with runs of crude oil
to stills averaging 2,258,000 barrrels daily, against operation
at 64.5% of capacity in the previous week when runs of
crude oil to stills averaged 2,157,000 barrels daily.
The California gasoline cartel question remained unsettled

and the reduced price schedule in Los Angeles and southern
California, which spread to San Francisco, held unchanged.
Price changes follow:
Tuesday, March 20.-No. 6 domestic heating oil was advanced to 4.28

cents a gallon. tank wagon delivered, in the New York Metropolitan area,
while in the New Jersey Metropolitan area the new price was 3.8 cents a
gallon, same basis, effective Wednesday.
Wednesday, March 21.-Effective to-day, the Standard 011 Co. of New

Jersey advanced Grade bunker fuel oil 10 cents a barrel at Atlantic
Seaboard and Gulf Coast ports, the new price in New York being $1.30,

ex-terminal. All major companies met the advance.
Thursday, March 22.-The Standard Oil Co. of New York reduced tank

wagon and service stations prices of advertised brands 134 cents a gallon

in the metropolitan area with the exception of Staten Island, where prices
held unchanged. Third-grade retail prices were cut 1 cent a gallon. In
Westchester Co., the company's reductions were 1 cent a gallon on adver-

tised brands and 3.6 cent on third-grade. Colonial Beacon oil met the cut

and other units are expected to swing into line. All reductions were effec-

tive Friday, March 23.
Thursday. March 22.-No. 5 domestic hating oil as advanced 34 cent

a gallon in the metropolitan area to 5 cents, tank wagon, by the Sylvestre

Oil Co. Other companies met the davance.

Gasoline, Service Station, Tax Included.

New York 8.155 Detroit $.19 New Orleans 8.20
Atlanta .19 Houston 17 Philadelphia z.125
Boston .16 Jacksonville .19 San Francisco:
Buffalo 18 Los Angeles: Third grade_ _ - .16
Chicago 183 Third grade_ ___ .11I4 Above 65 octane- .1734
Cincinnati 205 Standard .13 Premium 1934
Cleveland 205 Premium 15 St. Louis  .14
Denver .20 Minneapolis 15 z Less taxes.

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery.

New York: North Texas 03 New Orleans, ex_S.434-434
(Bayonne) 3.06 Los Ang., ex_ .0434-06 Tulsa 0454-.0355

Fuel Oil, F.O.B. Refinery or Terminal.

N.Y. (Bayonne): California 27 plus D Gulf Coast C $1.15
Bunker C 81.30 8.75-1.001 Phila. Bunker C---t1.20
Diesel 28-30 D. 1.95I New Orleans C  1.15

Gas Oil, F.O.B. Refinery or Terminal.
N.Y. (Bayonne): Chicago: Tulsa
28 plus G 0_-$.0334-.041 32-36 Go 8.0134

$0134

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery

N. Y. (Bayonne): Chicago $.0334-.04
Shell Eastern Pet_ 8.06 New On. 04

New York: Arkansas _ _ _ _ .04 -.04
Colonial-Beacon.... .0634 California__ .05 -.07
a Texas 06 Los Ang., ex__ .04'%-.07
Gulf  .0634 Gulf ports__ .04K
Republic Oil  .0634 Tulsa  .04
Sinclair Refining- .06 Pennsylvania_ .05

N. Y. (Bayonne):
Standard Oil N.J.
Motor, U. S._-.3.06
62-63 octane... .0534

Stand. Oil N.Y.__ .0634
tTide Water 011 Co. .06
xRichfield 011(Cal.) .07
Warner-Quin. Co_ .0634
x Richfield "Golden." z "Fire Chief," $0.07. t Tydol..06S5.

New Crude Oil Price Level Expected Near $2.75 a Barrel
by Mathematical Estimate, According to T. S. Hose.

Crude oil will ieek a price level during the next four years
bearing approximately the same ratio to $1.50 a barrel as
12 grains of gold do to 22 grains, or the relation of the
present dollar to the former gold dollar, it is mathematically
estimated in the current number of the T. S. Hose petroleum
review. Taking $1.50 as the average price of oil over the
past 20 years Mr. Hose calculates that the new correspond-
ing level will be $2.75 a barrel. The review says:

Over a period of years the average price obtained for a barrel of crude

at the well has been $1.50. A fair but not an excessive profit was enjoyed

over that period by those engaged in producing petroleum.

History records that during the past the quantity of gold in the medium

of exchange has been continually reduced, but there is no record of any

instance in which it has been increased. The reason for this has been that
expanding trade conditions make it necessary for the various countries of
this world engaged in trade to have more money. The original way to
increase the existing currency was to decrease the gold content. History
further tells us that after this depreciation took place, commodities adjusted
themselves to the new price level over a period of from one to four years,
depending upon conditions existing in the country at the time this reduction
took place. But invariably they did adjust themselves.

The price of crude to-day, as the price of many of our other commodities,
is below the 20-year average and is being produced at less money than It
costs to take it out of the ground. The profits shown by the oil companies
have not been operating profits, but are due entirely to the fact that as
crude advanced from 22c. to $1, they were able to write up their inventories.

Before the future price of this commodity can be estimated as it pertains
to the new dollar, it will be necessary for it to increase to its 20-year
average, namely, $1.50. The gold dollar formerly contained approximately
22 grains of gold. The new dollar contains approximately 12. This means
that to keep in step with the new dollar, crude oil over the years that are
to come will have to sell at $2.75 a barrel.

Oil now in storage costs approximately $2.80 a barrel, but it is only
reasonable to believe that when the price of crude starts to increase, it will
temporarily go higher than the indicated average so that the losses which
it was necessary to take during the period when oil was below the average
line can be made up. During this period much crude now in storage should
be sold at a profit.
The above is not a prophecy as to what the price of crude is going to be.

It is simply a mathematical estimate of the future calculated upon the
record of the past.

Crude Oil Production Exceeds Federal Quota by a
Large Margin-Rises 64,200 Barrels in Week to
Average of 2,378,100 Barrels Daily-Inventories of
Gas and Fuel Oil Slightly Higher-Motor Fuel
Stocks Off.

The,American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
March 17 1934 was 2,378,100 barrels, or 95,300 barrels
above the Federal allowable figure which became effective
on March 1 1934. The current figure compares with 2,-
313,900 barrels per day produced during the week ended
March 10 1934, a daily average of 2,275,350 barrels during
the four weeks ended March 17 1934 and an average daily
output of 2,126,450 barrels during the week ended March 18

1932.Inventories of gas and fuel oil were increased during the
week ended March 17 1934 by 187,000 barrels, or from
107,058,000 barrels at March 10 to 107,245,000 barrels at
March 17. In the preceding week inventories dropped
1,382,000 barrels.

Further details, as reported by the American Petroleum
Institute, follow:
County-wide stocks of motor fuel were 295,000 barrels lower at the end of

the week under review, amounting at March 17 1934 to 57,708,000 barrels
as compared with 58,003,000 barrels at March 10 1934.
Imports of crude and refined oil at principal United States ports totaled

808,000 barrels for the week ended March 17, a daily average of 115,429
barrels, compared with a daily average of 125,929 barrels over the last
four weeks.

Receipts of California oil at Atlantic and Gulf ports totaled 361.000
barrels for the week, a daily average of 51,571 barrels, compared with a
daily average of 88,107 barrels for the last four weeks.

Reports received for the week ended March 17 1934 from refining com-
panies controlling 92.4% of the 3,616,900 barrels estimated daily potential
refining capacity of the United States, indicate that 2,258,000 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, 33,767,000 barrels
of gasoline and 107,245,000 barrels of gas and fuel oil. Gasoline at bulk
terminals, in transit and in pipe lines amounted to 20,361.000 barrels.
Cracked gasoline production by companies owning 95.1% of the potential
charging capacity of all cracking units, averaged 430,000 barrels daily
during the week.
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DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

Federal Actual Production. Average
4 Weeks
Ended
Mar. 17

Week
Ended
Mar. 18

Agency
Allowable
Etrectire

Week End.
Mar. 17

Week End.
Mar. 10

Mar. 1. 1934. 1934. 1934. 1933.

Oklahoma  456,400 510,550 477,250 458,200 456,750
Kansas 112,300 124,300 113,500 115,200 115,750

Panhandle Texas 52,750 54,100 54,200 43,300
North Texas 55,350 55,000 55,100 51,700
West Central Texas 25,950 26,650 26,550 22,850
West Texas 135,250 133,100 131,250 159,850
Eaat Centi al Texas 43,800 43,100 43,300 58,850
East Texas 431,500 428,600 423,050 328,450
Conroe 49,000 48,000 49,800 39,950
Southwest Texas 43,500 42.850 43.700 49,400
Coastal Texas (not includ-
ing Conroe) 112,050 111,950 111,800 110,150

Total Texas 947,900 948,150 943,350 938,750 864,200

North Louisiana 
Coastal Louisiana 

, 26,850
45,050

26,450
43,800

27,450
44,350

32,300
35,400

Total Louisiana 71,800 71,900 70,250 71,800 67,700

Arkansas 32,200 31,100 32,000 31,350 30,650
Eastern (not incl. Mich.)._ 95,200 99,200 95,900 94,050 86,100
Michigan 29,300 26,750 28,450 28,300 14,850

Wyoming 29,600 30,850 31.000 30,950 31,200
Montana 7,400 7,050 7,600 6,950 5,850
Colorado 2,500 2,600 2,650 2,700 2,500

Total Rocky Mtn. States 39,500 40,500 41,250 40,600 39,550

New Mexico 44,300 42,250 42,250 41,900 37,100
California 453,900 483,400 469,700 455,200 413,800

Total United States__ 2,282.800 0,378,100 2,313,900 2,275,350 2,126.450

Note,-The figures indicated above do not nclude any estimate of any
which might have been surreptitiously produced.

CRUDE RUNS TO STILLS. MOTOR FL EL STOCKS AND GAS AND FUEL
OIL STOCKS, WEEK ENDED MARCH 17 1934.

(Figures In barrels of 42 gallons each.)

Daily Refining Capacity
Of Plants.

Crud/ Rune
to Stills.

District. • Motor Gas and
Reporting. % Fuel Fuel 011

Potential Getty Oyer- Stocks. Stocks.
Total. %Rate Average. aged.

East Coast_ _ __ 582,000 582,000 100.0 495,000
pcoa

m
c
:
r
t
.
a
.
m
o
o
t
-
N
 

n
o
m
n
,
o
m
 

17,105,000 5,412,000
Appalachian__ 150,800 139,700 92.6 81,000 1,946,000 644,000
Ind., Ill., Ity._ 436,600 425,000 97.3 313,000 8,722,000 3,123.000
Okla.,Kan..Mo, 462,100 379,500 82.1 216,000 5,938,000 2.817.000
Inland Texas.- 274,400 165,100 60.2 85,000 1,546,000 1,525,000
Texas Gulf__ _ _ 537,500 527,500 98.1 440,000 6,002,000 4,479,000
Louisiana gulf_ 162,000 162,000 100.0 122.000 1,826,000 1,515,000
No. La.-Ark. -- 82,600 76,500 92.6 45,000 349.000 594,000
Rocky Mtn.- 80,700 63,600 78.8 24,000 1.106,000 694,000
California 848,200 821,800 96.9 437,000 13,168,000 86,442,000

Totals week:
Mar. 171934.3,616,900 3,342,700 92.4 2,258,000 67.6 c57,708,000 107,245,000
Mar. 101934.3,616,900 3,342,700 92.4 2,157,000 64.5 b58.003.000 107,058,000

a Below are set out est mates of total motor fuel stocks in U. S. on Bureau of
Mines basis for week of March 17, compared with certain March 1933 Bureau figures*
A. P. estimate on B. of M. basis, week of Mar. 17 1934 
A. P. I. estimate on B. of M. basis, week of Mar. 10 1934 
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 60,556,000 barrels
b Includes 33,488,000 barrels at refineries, 20,965.000 barrels at bulk terminals

In transit and pipe lines, and 3,550,000 barrels of other fuel stocks.
c Includes 33,767,000 barrels at refineries. 20.361,000 barrels at bulk terminals,

in transit and pipe lines, and 3,580,000 barrels of other mator 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.

Gasoline Prices Reduced by Standard Oil Co. of New
York-Lowered 14 Cents in New York City and
Long Island and 1 Cent in Westchester.

The Standard Oil Co. of New York, Inc., subsidiary of
the Socony-Vacuum Corp., announced on March 22 a reduc-
tion of 1% cents a gallon in its retail and tank-wagon prices
of branded gasoline in Manhattan, the Bronx, Brooklyn,
Queens, Nassau and Suffolk Counties. The change became
effective yesterday (March 23\ and brings the service-station
prices at these points down to 143i cents a gallon. The
company also announced a reduction of 1 cent a gallon in the
retail price of third-grade gasoline in the same areas.
In Westchester County the retail and tank-wagon prices

on branded grades were lowered 1-cent a gallon by the com-
pany, while the price for unbranded gasoline was cut M-cent.
There was no change made in quotations in Staten Island.

Price of Bunker Fuel Oil Increased 10 Cents a Barrel
by Standard Oil Co. of New Jersey.

An increase of 10 cents a barrel in the price of bunker fuel
oil was put into effect on March 21 by the Standard Oil Co.
of New Jersey. The new prices are $1.30 a barrel at New
York, Baltimore, Boston and Norfolk, $1.25 at Charleston,
S. f'.. and $1.15 at Gulf Coast ports.

Demands for Major Non-Ferrous Metals Curtailed
Because of Labor Disputes.

"Metal and Mineral Markets" in its issue for March 22
1934 states that producers and consumers of non-ferrous
metals were greatly concerned about the outcome of the
labor disputes that threaten the Administration's recovery

program. A feeling of unsettlement was so general that new
business in basic commodities declined appreciably. The
sales tonnage in major metals last week was very much
smaller than in the preceding seven-day period. Opposition of
Anaconda to the copper code submitted by National Re-
covery Administration leaves that situation just about
where it was a week ago. February copper statistics were
favorable, showing a gain in domestic shipments and a
reduction in stocks. Refined lead statistics, released yester-
day, were unfavorable, stocks again increasing, but this did
not seem to shake the confidence of producers. Activity in
zinc disappointed sellers, and offerings at slightly lower
prices were more numerous. Tin advanced on the strength
in London and the fall in the dollar in terms of sterling. Un-
certainty over the immediate future of silver made specu-
lators nervous and brought out lower prices. The same
publication goes on to say:

Copper Marks Time.

Although some business was transacted in the domestic copper market last
week, a more nearly static situation prevailed than has existed for a long

time. The condition was, of course, induced by the recent circumstances

associated with the evolving of a code of Pair practice for the industry-an
effort which apparently, after many months of negotiations, entered a

critical phase last week. The small tonnage of metal sold during the seven-

day period was all booked on an Sc. delivered Connecticut basis. Con-

sumers, as might have been exxected, showed comparatively little interest
In the metal, and, pending further developments in the current phase of

code discussions, little change in the prevailing status of market activity is

generally expected.
A demand of fair proportions continued abroad. Prices fell off on Monday

and Tuesday, however, as a result of unfavorable reports that prevailed there

concerning negotiations on the copper code. During the seven-day period

prices ranged from Sc. to 8.20c. c.i.f.
The copper statistics of the Copper Institute, circulated privately in the

Industry, reveal that world stocks declined from 631,500 short tons (revised)
In January to 612.500 tons at the end of February. Stocks in North and

South America declined 16,000 tons during February. whereas the supply

held elsewhere was reduced 3,000 tons. Stocks of refined copper in North

and South America on Feb. 28 totaled 511,500 tons, most of which was in
the United States.

Refined copper production in February by the group that is credited with

about 90% of the world's output was 87.000 tons, against 91.000 tons in

January.
Deliveries of refined copper in the United States in February amounted to

37.000 tons, against 32,500 tons in the month previous. Foreign deliveries in

February came to 69.500 tons, against 66,500 tons in January.

Mine output in the United States VMS 20,000 tons in February. against

18.000 tons in January. Production from scrap in this country amounted to

7.000 tons in February, against 9.000 tons in January.

Production outside of the United States totaled 62,000 tons in February.

against 63,500 tons in January. Foreign production from scrap in recent

months has averaged about 5,000 tons a month.

Lead Holds Firm.

Though the demand for lead was not exactly active last week, the tonnage

sold was deemed sufficient to easily maintain prices in all directions, not-

withstanding the poor February statistics. Quotations held at 4c., New

York, the contract settling basis of the American Smelting & Refining Co..

and at 3.90c., St. 1,011lis.
Stocks of refined lead in the United States at the end of February stood at

216,224 tons, against 207,674 tons a month previous, an increase of 8.550

tons. Production declined, in line with expectations, but deliveries fell off to

25,778 tons.
Producers believe that consumption of lead will improve over the next

quarter, barring an interruption in industrial operations because of labor

troubles, and, with output being restricted further, the February statistics

are really not a disturbing factor. The buying of lead that took place last

week absorbed more than 3,500 tons. Corroders. cable interests, and

battery makers were the three largest buyers.
The United States refined lead statistics for January and February, re-

leased yesterday by the American Bureau of Metal Statistics, are sum-

marized as follows, in short tons:

Production:
Domestic ore 
Secondary and foreign 

January.
34,818
3,752

February.
31.892
2,457

Totals 
Stock at beginning 
Stock at end 
Domestic shipments 

38,570
203,061
207.674
33,911

34,349
207,674
216,224
25.778

Zinc Offered at 4.35 Cents.

Reacting to a decline in galvanizing operations, demand for zinc slackened

last week, with prices falling early in the seven-day period to 4.375c., St.

Louis. This price level held generally until yesterday, when metal was

available in several sources at 4.35c. A small lot, however, changed hands

on a 4.375c, basis, thereby establishing the quotation for the day. The
lack of demand on the part of galvanizers is attributed to the disinclination

of farmers to come into the market for galvanized products. Sales of zinc
during the calendar week, according to statistics circulating in the industry.

totaled about 1,900 tons.
Tin Moves Upward.

The market for tin was higher than in the preceding week, following a re-
gumption of the upward trend in London prices and the rise in sterling. Do-
mestic consumers bought moderately, showing no disposition to stock up at
current levels. Tin-plate operations declined from 80% of capacity to about

75%, new business in tin-plate slowing down.
Chinese 99% tin was quoted nominally as follows: March 15. 52.75c.;

March 16, 52.575c.; March 17, 52.50c.; March 19, 52.375c.; March 20,
52.875c.; March 21, 52.75c.

Steel Production Shows Little Change-Future Hinges
on Outcome of Labor Crisis-Scrap Prices Decline.

The American Iron & Steel Institute on March 19 1934
announced that telegraphic reports which it had received
indicated that the operating rate of steel companies having
98.1% of the steel capacity of the industry would be 46.8%
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of the capacity for the current week, compared with 46.2%
last week and 43.6% one month ago. This represents an
increase of 0.6 points or 1.2% from the estimate for the week
of March 12 1934. Weekly indicated rates of steel operations
since Oct. 23 1933 follow:

1933.
Oct. 23 
Oct. 30
Nov. 6
Nov.13
Nov. 20

 26.17:
 25.2%
 27.1%
 26.9%

1933.
Nov. 27 26.8%
Dec. 4
Dec. 11
Dec. 18
Dec. 25

 28.3%
 31.5%
 34.2%
 31.6%

1934.
Jan. 1 29.3%
Jan. 8 30.7%
Jan. 15 34.2%
Jan. 22 32.5%
Jan. 29 34.4%
Feb. 5 37.5%

1934.
Feb. 12
Feb. 19 
Feb. 26 
Mar. 5 
Mar.12 
Mar.19 

 39.9%
43.6%
45.7%
47.7%
46.2%
46.8%

The labor crisis in the automobile industry finds steel
production undiminished, states the "Iron Age" of Mar. 22.
in its weekly summary of current iron and steel conditions.
While new business from the motor car builders has dropped
materially, shipments against past commitments have held
up surprisingly well. Whatever recession in demand is
traceable to the difficulties confronting the automotive trade
has been offset by heavier orders from the railroads and
other sources, adds the "Age," which further reports as
follows:

Failure of Presidential intervention to avert a clash between organized
labor and the automobile industry might be followed by rather general
suspension of steel shipments to motor car makers, with resumption de-
pendent on the severity and duration of the strike. The plan of attack of
the American Federation of Labor is to order strikes only in plants where
it believes it has a majority of the employees within its ranks. But there
is little doubt that if the strike should gather momentum it would spread
to other plants, with the possible exception of the Ford Motor Co., and
might finally extend to other industries, including steel.

Meanwhile steel production is unchanged from a week ago at 48%% of
capacity. The Chicago rate is off two points to 47% of capacity, but
operations at Pittsburgh and in the Philadelphia district have risen one
point each to 32% and 34%, respectively. Output in other centers is
holding at recent levels.

Finishing mill operations have been more sensitive to current labor
difficulties than raw steel output. Sheet mill schedules have been revised
downward to about 55%, chiefly because of the receding specifications
from the automobile industry, and strip mills have been similarly affected.
Tin plate production has dipped five points to 75% of capacity, but a fresh
flow of releases may soon wipe out this loss. Undoubtedly can makers
have been accumulating stocks as a protection against possible labor trouble
in the tin mills later in the year. Existing agreements with the Amalga-
mated association expire July 1 and a strike at that time would fit in
with tin mill operatives' distaste for work during the hottest season of
the year.

The labor threat is coloring the market picture in other directions also.
The present wage agreement with bituminous coal miners, which calls for
a 40-hour week, will expire April 1. Demands are now being made by
labor groups for a 32- or 35-hour work week, with a 10% wage increase.
These changes, it is estimated, would raise costa at least 20%. Coal
shipments in the Pittsburgh district are already showing a gain, suggest-
ing the building up of stock as a protection against a possible interruption
of output.

Higher fuel costs would, of course, affect steel costs, end this considera-
tion is even now influencing the policy of certain steel consumers, who are
placing second quarter contracts for plates, shapes and bars and other
materials. The -volume of this buying has received less attention than it
deserves because of the large gap left by the suspension of forward cover-
ing by the automobile industry.

Sizable releases of car roofing sheets by the Pennsylvania RR. have
partly offset the decline in sheet business from motor car builders. Rail
orders continue to cut a larger figure. At Chicago, the Great Western
has placed 3,400 tons of rails and 3,000 tons of track accessories with
local mills, while the Illinois Central has ordered 15,000 tons of rails from
Chicago plants and 5,000 tons from the Alabama producer. The Milwaukee's
purchase of 20,000 tons from Chicago makers contrasts with estimated
requirements of 50,000 tons filed with the Transportation Co-ordinator
last fall.

Extension of the time limit for closing rail contracts at the current
price of $36.37% has been officially approved by directors of the Steel
Institute. Under the new dispensation contracts will be accepted until
April 15 and deliveries can be made until Aug. 31. The Erie is expected
to close shortly against its inquiry for 42,000 tons of rails and 12,000 tons
of accessories, and the Nickel Plate will soon enter the market.

Fabricated structural steel awards, at 29,200 tons, are the second
largest of the year. Outstanding awards are 5,540 tons for a Kansas City
auditorium, 5,000 tons for a housing project in New York, and 3,785 tons
for a railroad bridge at Cairo, Ill. New structural projects total 21,400
tons. Bids have been taken on a pressure conduit for the St. Louis water-
works calling for 11,000 tons of plates.

Declines at Pittsburgh, Philadelphia and Chicago have reduced the
"Iron Age" composite for heavy melting scrap from $13 to $12.67 a gross
ton. The pig iron and finished steel composites are unchanged at $16.90a ton and 2.028c. a pound, respectively.

THE "IRON AGE" COMPOSITE PRICES.
Finished Steel.

March 20 1934, 2.0280. a Lb. fussed on steel bars, beams, tank platesOne week ago 2,028c.f wire, rails, black pipe and sheets,One month ago 2.0280. These products make 85% of theOne year ago 1  9230. United States output.

High. Low.
2.028c. Jan. 2 2.028e. Jan. 2

 2.036c. Oct. 3 1.8670. Apr. 18
1  977c. Oct. 4 1.926c. Feb. 2

 2.037o, Jan. 13 1.9430. Dec. 29
 2.273c. Jan. 7 2.018c. Dec. 9

2  317c. Apr. 2 2.273c. Oct. 20
2  286c. Dec. 11 2.2170. July 17
2  402c. Jan. 4 2.2120. Nov. 1

Po Iron.
March 20 1934. 516.90 a Groas Ton. f Based on average of basic Iron at ValleyOne week ago 816.001 furnace foundry irons at Chicago,One month ago  16.901 Philadelphia, Buffalo, Valley. and Mr-

One year ago  13.561 mingham.

1934 
1933
1932
1931
1930
1929
1928
1927

1934
1933
1932
1931
1930
1929
1928
1927

March 20 1934, 512.67 a Gross Ton. Based on No. 1 heavy melting steel
One week ago $13.00 Quotations at Pittsburgh, Philadelphia.
One month ago  12.25 and Chicago.
One year ago  7.00

1934
1933
1932
1931
1930
1929
1928
1927

"Steel" of Cleveland, in its summary of the iron and steel
markets, on March 19 stated:

High.

Mar. 24

Lot&

1934

 $16.90 Jan. 2 $16.90 Jan. 2
  16.90 Dec. 5 13.56 Jan. 3
  14.81 Jan. 5 13.56 Dec. 6
  15.90 Jan. 6 14.79 Dec. 15
  18.21 Jan. 7 15.90 Dec. 10
  18.71 May 14 18.21 Dec. 17
  18.59 Nov. 27 17.04 July 24
  19.71 Jan. 4 17.54 Nov. 1

Steel Scrap.

High. Low.
 313.05 Mar. 13 $11.33 Jan. 2
  12.25 Aug. 8 6.75 Jan. 3
  8.50 Jan. 12 6.42 July 5
  11.33 Jan. 6 8.50 Dec. 29
  15.00 Feb. 18 11.25 Dec. 9
  17.58 Jan. 29 14.08 Dec. 3
  16.50 Dec. 31 13.08 July 2
  15.25 Jan. 11 13.08 Nov. 22

Uncertainties regarding labor are casting a pall over the production
phase of steel, as well as the major consuming outlet, the automobile
industry.
This is offset in considerable degree at the moment by railroad and mis-

cellaneous demands. But whether the steel industry has passed the peak
In the spring bulge of production, or merely is in a shallow valley, depends
on adjustments in the labor situation.
The unsettlement has penetrated deeply enough to cause Ford output

to level off, and Chevrolet to reduce its assemblies slightly in the past week.
Releases from many automotive consumers have tapered off moderately.
Trustworthy reports to "Steel" indicate thus far steelworks operations

have varied negligibly. Predictions may by other sources at the beginning
of last week that the rate would be sharply curtailed proved exaggerated.
because capacity scheduled to be taken off remained in production.

Actually the rate was 50%, a loss of 1 point from the preceding week.
Gains at Pittsburgh and eastern Pennsylvania practically offset weakness
at Chicago and in New England. For this week Pittsburgh and Youngs-
town mills indicate a recession, with other districts approximately unchanged.

Faced by prospects of higher costs, steelmakers are not urgently seeking
commitments for second quarter. They estimate that with a 10% proposed
reduction in hours of labor, there will be need for about 12% more workers,
and in that event foresee a shortage of skilled labor.

Suspension of shipmonts to automobile manufacturers have been rela-
tively few, though lighter specifications are being issued. The chief im-
provement in the market emanates from railroads which are releasing rails,
cars and material recently awarded. This has lifted rail production at
Pittsburgh, Chicago and I3uffalo. New rail orders in the week included
18,000 tons for three Western lines.

Structural shape awards last week increased moderately to 17,203 tons.
Though the total so far this year-202,247 tons-is nearly twice that last
year, slowness in construction is reflected by comparison with the average
of 454,000 tons in the same periods in five years, 1927-31. Some larger
tonnages are pending for early action. For a sanitation project at Cleve-
land 2,500 tons of concrete bars have been awarded.
The first orders for steel barges placed at Pittsburgh in many months

call for 1,000 tons of steel. The farm equipment industry is operating at
about 40%, its best rate since 1930. A leading manufacturer of electric
refrigerators has the best production schedule in its history. Heavier mis-
cellaneous and export demands for tin plate contribute to tin plate mill
operations at 80%.

Prices of some grades of scrap have reacted to the heavier offerings at
recent peak levels, but "Steel's" scrap composite registers another gain of
8 cents to $12.41. Bethlehem Steel Co. has purchased 25,000 tons for its
Lackawanna, N. Y., mills which are resuming rail production.
Beehive furnace coke is off 25 cents a ton. With consumers evidently

stocking up, 109 more ovens in the Connellsville region were lighted last
week, bringing the number active to 1,589, identical with March 1931.
Bessemer pig iron has been reduced $4 a ton at Birmingham. Ferroalloy
prices have been extended for second quarter. Ford Motor Co. is preparing
an inquiry for iron ore, which may establish the season's prices.

Steelworks operations last week advanced 1 point to 35% at Pittsburgh,
and 1 to 2 points to 32 to 33%, eastern Pennsylvania. The Chicago rate
was down 134 points to 48%%, other districts remaining unchanged.
American mills' share of a 40,000-ton steel pipe order anticipated from

Russia has been increased from 16,000 to 28,000 tons. Tata Iron & Steel
Works, India, has ordered 221 steel mill rolls from Pittsburgh makers, such
orders previously going to England. Iron and steel consumption in Great
Britain is rising, as shown by "Steel's" cabled reports. Reduced to a
daily average basis, steel ingot output in February rose 7.8%; pig iron,
4%; Imports were up 13.9%, while exports declined 3.9%.

"Steel's" iron and steel price composite holds at $32.40, and the finished
steel index, $51.10.

'Steel ingot production for the week ended Mar. 19 is
placed at a shade over 48% of capacity, according to the
"Wall Street Journal" of Mar. 21. This is unchanged from
the previous week and compares with 47% two weeks ago.
The "Journal" added:
U. S. Steel is estimated at about 42%, against a little under 41% in tile

week before, and 41% two weeks ago. Independents are credited with a
rate of 52% compared with 53% in the preceding week and 51% two
weeks ago.
The following table gives the percentage of production for tile nearest

corresponding week of previous years, together with the approximate
change from the week immediately preceding:

Industry. U. S. Steel. Independent

1933 143i- 36 144- 34 1414-1
1932 25 - 14 26 - 14 24 - 1..1
1931 5615+234 55 +1 57 +31930 74 -2 80 -2 68 -21929 9414+ 14 97 0214+ 341928 
1027_ __________ 

84 +114
02t4-I-1

89 + 3'4
inn 4-1

78 +1
an

Bituminous Coal and Anthracite Production Higher.
According to the United States Bureau of Mines, produc-

duction of bituminous coal for the week ended March 10
1934 was estimated at 8,375,000 net tons, as against 8,273,000
tons in the preceding week and 5,518,000 tons in the corres-
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ponding period in 1933. Anthracite output was estimated at
1,692,000 net tons as compared with 1,654,000 tons in the
week ended March 3 1934 and 970,000 tons in the week
ended March 11 1933.

During the coal year to March 10 1934 there were produced
a total of 327,034,000 net tons of bituminous coal and 51,-
444,000 tons of anthracite as against 282,763,000 tons of
bituminous coal and 46,587,000 tons of anthracite in the
coal year to March 11 1933. The Bureau's statement follows
ESTIMATED WEEKLY PRODUCTION OF COAL AND BEEHIVE COKE

(NET TONS).

Week Ended. Coal. Year to Date.

Mar. 10
1934.c

Mar. 3
1934.d

Mar. 11
1933, 1933-1934, 1932-1933.e 1929-1930 e

Bitum. coal-a
Weekly total 8,375.000 8,273,000 5,518,000 327,034,000 282,763.000 495,095,000
Daily avge_ _ 1,396,000 1,379,000 920,000 1,129,000 979.000 1,711,000

Pa. anthra. b:
Weekly total 1,692,000 1,654,000 970,000 51,444,000 46,587,000 69,932,000
Daily avge_ _ 282,000 275,700 161,700 179,200 163,200 245,800

Beehive Coke:
Weekly total 37,400 37,000 19,600 840,800 628,200 5,599,100
Daily avge__ 6.233 6,167 3,267 2,870 2,144 19,110

a Includes lignite, coal made into coke local sales, and colliery fuel. b Includes
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject
to revision. d Revised. e Production during first week in April adjusted to make
accumulations comparable with year 1933-1934.

,ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS).

Week Ended.

Mar. 3 Feb. 24 Mar. 4 Mar. 5
State- 1934. 1934. 1933. 1932.

Alabama 243,000 254,000 132,000 142,000
Arkansas and Oklahoma 80,000 51,000 15,000 19,000
Colorado 138,000 124,000 90,000 81,000
Illinois 1,167,000 1,063,000 688,000 994,000
Indiana 362,000 356,000 216,000 276,000
Iowa 83,000 73,000 69,000 80,000
Kansas and Missouri 162,000 141,000 101,000 114,000
Kentucky-Eastern 647,000 674,000 366,000 372,000

Western 220,000 205,000 120,000 131,000
Maryland 42,000 44,000 29,000 37,000
Michigan 11,000 8,000 9,000 13,000
Montana 50,000 47,000 37,000 38,000
New Mexico 22,000 21,000 20,000 21,000
North Dakota 38,000 36,000 34,600 38,000
Ohio 502,000 547,000 326,000 301.000
Pennsylvania (bituminous) 1,950,000 1,910,000 1,373,000 1,379,000

Tennessee 88,000 92,000 58,000 62,000
Texas 16,000 14,000 12.000 9.000
Utah 35,000 37,000 43,000 47,000
Virginia 214,000 215,000 136,000 125,000
Washington 31,000 30,000 26,000 30,000
West Virginia-Southern 1,545,000 1,665,000 1,039.000 1,029,000

Northern 530,000 630,000 265,000 426,000
Wyoming 86,000 83,000 64,000 79.000

Other States 11,000 10,000 2,000 4,000

Total bituminous coal 8,273,000 8,330,000 5,270,000 5,847,000

Pennsylvania anthracite 1,654,000 1,710,000 967,000 799,000

Total coal 9,927,000 10,040,000 6.237,000 6,646.000

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 21, as reported
by the Federal Reserve banks, was $2,521,000,000, a decrease
of $14,000,000 compared with the preceding week and of
$590,000,000 compared with the corresponding week in 1933.
After noting these facts, the Federal Reserve Board proceeds
as follows:
On March 21 total Reserve bank credit amounted to $2,508.000,000, a

decrease of $24,000.000 for the week. This decrease corresponds with
Increases of $35,000,000 in monetary gold stock and $11,000,000 in Treasury

and National bank currency and decreases of $11,000,000 in money in
circulation and $5,000,000 in member bank reserve balances, offset in
part by increases of $26,000,000 in Treasury cash and deposits with Federal
Reserve banks and $12,000,000 In nonmember deposits and other Federal
Reserve accounts.
The System's holdings of bills discounted and of bills bought in open

market declined $4,000,000 each and of Treasury certificates and bills
$132,000,000. while holdings of United States Treasury notes increased
$132,000,000.

The statement in full for the week ended March 21 in
comparison with the preceding week and with the corres-
ponding date last year will be found on subsequent pages,
namely, pages 2040 and 2041.

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 redemp-
tion of such notes.
3. "Special deposits-member banks," and "Special deposits-non-

member banks," representing the amount of segregated deposits received
from member and non-member banks.
A new section has also been added to the statement to show the amount

Of Federal Reserve bank notes outstanding, held by Federal Iteserve 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 out-
standing and in related items during the week and the year
ended March 21 1934 were as follows:

Increase (+) or Decrease (-)
Since

Mar. 211934. Mar. 14 1934. Mar. 22 1933.
5

Bills discounted  51,000,000 -4,000,000 -629,000,000
Bills bought  33,000,000 -4,000,000 -319,000,000
U. S. Government securities 2  432,000,000   +568,000,000
Other Reserve bank credit  -9,000,000 -17,000,000 -8,000,000

TOTAL RES'VE BANK CRE-DIT_.2,508.000,000
Monetary gold stock 7,640,000,000
Treasury and National bank currency 2,343,000,000

Money in circulation 5,334,000,000
Member bank reserve balances 3,449,000,000
Treasury rash and deposits with

Federal Reserve banks 3  252.000,000
Non-member banks and other Fed-

eral Reserve accounts  456,000,000

-24,000,000 -388,000.000
+35,000,000 +3,663,000.000
+11,000,000 +70,000.000

-11,000,000 -987,000,000
-5,000,000 +1.531,000.000

+26,000,000 +2,820,000,000

+12,000,000 -20,000,000

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 includes the brokers' loans of reporting member

banks.. The grand aggregate of brokers' loans the present

week shows a decrease of $29,000,000, the total of these
loans on March 21 1934 standing at $894,000,000, 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" decreased from $775,000,000 to
$746,000,000, while loans "for account of out-of-town

banks" remained unchanged at $147,000,000 and loans

"for account of others" also unchanged at $1,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.
2Mar. 211934. Mar. 141934. Mar. 22 1933.

Loans and investments-total 7,199,000,000 7,213,000,000 6,484,000,000

Loans-total 3  324,000,000 3,406,000.000 3,151,000,000

On securities 1,687,000,000 1,733,000,000 1,626,000.000
All other 1637,000,000 1,673,000,000 1,525,000,000

Investments-total 3  875,000,000 3,807,000.000 3,333,000,000

U. S. Government securities 2,717,000,000 2,704,000,000 2.210,000,000
Other securities 1,153,000,000 1,103,000,000 1,123,000,000

Reserves with Federal Reserve Bank. 1,218,000,000
Cash in vault  37,000,000

Net demand deposits 5,737,000,000
Time deposits  690,000,000
Government deposits  797,000,000

Due from banks
Due to banks

Borrowings from Federal Reserve Bank_

Loans on secur. to brokers & dealers:
For own account 
For account of out-of-town banks...-
For account of others 

Total 

On demand 
On time 

85,000.000
1  512,000,000

746,000,000
147,000,000

1,000,000

894,000,000

1,170,000,000 609,000,000
41,000,000 56,000,000

5,709,000,000 4,640,000,000
675,000,000 739,000,000
797,000,000 170.000,000

86,000,000
1,495,000,000

775.000,000
147,000,000

1,000,000

54.000,000
859,000.000

147,000,000

367,000,000
26,000,000
5.000,000

923,000,000 398,000,000

625,000,000
269,000,000

Chicago.

Loans and Investments-total 1,392,000,000

Loans-total  576,000,000

654,000,000 252,000,000
269,000,000 146,000,000

1,389,000,000 1,125,000,000

577,000,000 645,000,000

On securities  279,000.000
All other  297,000,000

Investments-total 816,000,000

278,000,000 357,000,000
299,000,000 288.000,000

812,000,000 480,000,000

U. S. Government securities  531,000,000
Other securities  285,000,000

Reserves with Federal Reserve Bank  357,000,000
Cash in vault  40,000,000

Net demand deposits 1,173,000,000
Time deposits  358,000.000
Government deposits  69,000,000

Due from banks 
Due to banks 

528.000,000
284,000,000
379,000,000
41,000,000

1,194.000,000
358,000.000
69,000,000

239,000,000
241,000.000
162,000,000
63.000,000

609,000,000
357,000,000
17,000,000

182,000,000 173,000.000 136,000,000
362.000,000 359,000,000 191,000,000

Borrowings from Federal Reserve Bank.
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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 lead ins- 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 14 1934, with comparison for
March 7 1934 and March 15 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 14:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on March 14 shows increases for the week
of $88,000,000 in loans and investments, $234,000,000 in net demand
deposits. $16,000,000 in time deposits and $102,000,000 in reserve balances
with Federal Reserve banks.
Loans on securities increased $91,000,000 at reporting member banks in

the New York district, $6,000,000 in the Boston district and $98,000,000
at all reporting member banks. "All other" loans increased $12,000,000in the New York district and $15,000,000 at all reporting banks.

Holdings of United States Government securities increased $32,000,000
In the New York district, and declined $25,000.000 in the Boston district,
$18,000,000 in the Dallas district. $16,000,000 in the Chicago district and
$49,000,000 at all reporting member banks. Holdings of other securities
Increased $13,000,000 in the New York district, $6,000.000 in the San
Francisco district and $24,000,000 at all reporting banks.

Licensed member banks formerly included in the condition statement of
member banks in 101 leading cities, but not now included in the weekly
statement, had total loans and investments of $1,047,000,000 and net
demand, time and Government deposits of $1,090,000,000 on March 14,
compared with $1,050,000,000 and $1,083,000,000, respectively, on Mar. 7.
A summary of the principal assets and liabilities of the reporting member

banks, in 91 leading cities, that are now included in the statement, together
with changes for the week and the year ended March 14 1934, follows:

Loans and investmenia—total____17,513,000,000

Mar. 14 1934,

/streets (+) Or Decrease (--)Since
Mar. 7 1934. Mar. 15 1933.

+88,000,000 +1,496,000,000
Loans--total 8,281,000,000 +113,000,000 —107,000,000On securities 3,593,000,000 +98,000,000 —169,000,000All other 4,688,000,000 +15,000.000 +62,000,000
Investments—total 9,232,000,000 —25,000,000 +1,603.000,000
U. S. Government securities_ _ _ 6,229,000,000 —49,000,000 +1,649,000,000Other securities  3,003,000,000 +24,000,000 —46,000,000

Reserve with F. R. banks 2,569,000,000 +102.000,000 +1,131,000,000Cash in vault 236,000,000 +5,000.000 —245,000,000
Net demand deposits 11,748,000,000 +234,000,000 +2,273,000,000Time deposits 4,393,000,000 +16,000,000 +75,000,000Government deposits 1,503,000,000 —1,000,000 +1,215,000,000
Due from banks 1,548,000,000 +107,000,000 +803,000,000Due to banks 3,465,000,000 +134,000,000 +1,677,000,000
Borrowings from F. R. banks 10,000,000  —839,000,000

Tributes to the Late Jacob Seibert.
From wide and varied sources there have come so many

tributes to the late editor and owner of the "Chronicle"
—Jacob Seibert—and all that he stood for in the advance-
ment of principles making for the betterment of the country,
that it seems not amiss to record a few expressions from some
of those who sense the loss which his death has occasioned.
From our own ranks there are perhaps some half dozen

or more whose association with Mr. Seibert goes back at
least a quarter of a century who could add much to what has
been said in the press and otherwise in eulogy of their late
Editor—to all that he accomplished, not alone in the up-
building and broadening of the paper, but in focusing atten-
tion and creating interest in matters having a vital influence
on the welfare of the Nation. Without fear of contradiction,
it may be said that in discerning the import carried in many
seemingly insignificant provisions of legislation, as well as
trends in the economic world, Mr. Seibert was without a
peer. Not the least of Mr. Seibert's achievements was the
development of the "Chronicle" to its present status since
the death of William B. Dana. It is interesting to look
back at a typical issue of the paper then (Oct. 15 1910) and
compare the meagre information then published with what
now constitutes the paper.

While we are making room for some of the countless
appreciative expressions of Mr. Seibert's eminent value as
a journalist contained in messages coming from those outside
the office who came to know Mr. Seibert's worth, it should
at the same time be stated that a personal loss is suffered by
the staff—and particularly those who, in close contact with

him during his labors, are cognizant of their individual
indebtedness to him in the development of their capabilities
while working under his guidance.
Some of the expressions in tribute to Mr. Seibert have

come from the following:
B. M. Anderson Jr., Ph.D., Economist of the Chase

National Bank of New York:
I have learned with a great shock of the death of Mr. Jacob Seibert.

He was one of the great men of the country. He had magnificent courage.
He fought for sound things. He really cared about the welfare of the
country for the long-run future. He had a magnificent contempt for sloppy
thinking, for emotionalism in public policy and for cheap opportunism.
To a degree that I think I have never known in any other man, his

work was his life. And this meant a singleness of purpose and a clarity
of purpose which facilitated clear thinking and which generated courage.
He sacrificed many of the things which all men prize in order to give a
single-minded devotion to the great things which he supremely prized.
In extending my sympathy in your great loss, let me share also in the

pride which must be your greatest comfort to-day in his great career and
unsullied reputation.

Arnold G. Dana (prior to 1922 Mr. Dana for many years
conducted one of the departments of the "Commercial and
Financial Chronicle.' He is the nephew of William B.
Dana, who founded the paper back in 1865):
There are some events for which we can never be prepared, and Mr.

Seibert's passing from a life of incessant activity is one of them. He wrote
me some months ago of his poor health and his continued long hours at
the office, a severe drain, no doubt, on his impaired strength.
But I shall always remember him as a man of unexampled endurance

and of steadfast purpose of perfection, however trying the circumstances.
No Editor, I am sure, ever equaled the record he made for continuity

of service and for the gathering and expounding of the truth and all the
truth without fear of any man.

J. Herbert Case, Federal Reserve Bank of New York:
Only this afternoon I have heard of the great loss which you have suffered

In the death of Mr. Seibert... . I want you to know how deeply I sympathize
with you in your loss

Speyer & Co.:
It is with deep regret that we have learned of the death of your Mr. Jacob

Seibert, with whom we have had such pleasant business relations. We
realize the loss which you have sustained.

Herman J. Cook, Vice-President of National City Bank
of New York:
May I express to you on behalf of this bank and its officers our deep

sorrow over the death of Mr. Seibert.
We fully appreciate the keen sense of loss which you must feel, and

the other officers of the bank Join me in extending our sympathy.

Harold G. Pond, President National Whaling Bank, New
London, Conn.:
It was with sincere regret that I learned of the death of Mr. Jacob Seibert,

owner and editor of "The Commercial Sz Financial Chronicle."
I have been a great admirer of his editorial comments, especially for the

past four years, and I hope that his successor will be guided by the same
sound economic and forceful principles which so characterized Mr. Seibert's
writings.

E. H. Youngman, Editor the "Bankers Magazine":
While I was acquainted with Mr. Jacob Seibert through correspondence

only, my high admiration for the ability, integrity and courage he dis-
played as Editor of the "Chronicle" Prompts me to extend to your organiza-
tion my symapthy in the loss sustained by his death. Under his guidance.
the "Chronicle" was truly "the shadow of a great rock in a weary land."

P. Elsa Loeber, Chamber of Commerce of State of New
York:
Please accept my very sincere sympathy in the loss of Mr. Jacob Seibert.

W. Arthur Cunningham, Comptroller, City of New York:
I wish to extend my condolences to the associates of the late Mr. Jacob

Seibert, Editor of your paper, of whose death I have Just learnt.
Throughout the years we have all been aware of the value of the

"Commercial and Financial Chronicle" and of the personality behind it.
Mr. Seibert will be missed.

Alexander Wilson of the Financial Press:
May I say that for 18 years (1902-1920) it was my privilege to work

under Mr. Seibert's direction as an advertising solicitor and during that
time came to know him intimately.
In my 30 years' acquaintance on Wall Street, I never met nor know

any man who gave so much of himself to his life work as Mr. Seibert did.
and while we differed at times over business procedure, my admiration for
his character, ability and accomplishment increased with the years.
We knew, those former associates who are now ex-"Chronicle" men,

that our old "Chief" was the peer of all the financial writers in this country
and the ablest man in his field.
And perhaps no one knows better than the writer what an aggressive

fight he made for sound banking, financial and political principles, through-
out the many years that he guided the editorial opinions of the "Chronicle."
Mr. Seibert's well-known passion for accuracy, for careful analysis, for

clear and logical statement, for Truth based solely on facts, sound reasoning,
correct deduction and painstaking research in addition to his other Judicial
qualities of mind, would have notably qualified him. In my estimation,
for the United States Supreme Court had his career been cast for the law
and not the newspaper profession.
Mr. Seibert was indeed a worthy successor to Mr. William B. Dana

In carrying on the ideals, traditions and usefulness of the paper whose
influence he greatly widened during his lifetime and made an institution.
F. W. Ellsworth, Vice-President the Hibernia National

Bank in New Orleans:
I was sorry indeed to learn of the death of Mr. Jacob Seibert, and want to

assure you of my sincere sympathy in your great loss.
His contribution to the banking and financial community by means of

the comprehensive and thoroughly reliable information which has always
characterized the "Chronicle" will serve as a lasting monument to him.
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Albert E. Mochler, of Daily Freight Record Inc.:
Mr. Seibert was the most thorough-going and efficient editor with whom

I had ever come into contact, and his passing means a real loss to the
field of financial journalism.

Frank D. McLain:
I am greived to learn of the death of Mr. Seibert.
It was in 1907. when Mr. Dana was still alive, that I first met Mr. Seibert

at his office and I have been contributing editorials to the "Chronicle"
every year since—that is, for the past 26 years.
He was a man of many sterling qualities and a master of his vocation.
With all the changes in business and finance the "Chronicle" is much

needed, as it covers a field all its own in a broad way which no other
journal to my knowledge has ever attained in this country.

Russell Law of Albert Frank-Guenther Law, Inc.:
On behalf of the agency, may I extend to you our sympathy in connection

with the loss of Mr. Seibert.
His many years of usefulness to the financial world and the eminent

position he occupied therein, will be remembered by us all for many years
to C01118.

W. H. Dannat Pell, of Gwinn & Pell:
Mr, Seibert had the most splendid characteristics of the men of the old

generation—hard work and unselfish devotion to duty. It was a privilege
to have come into contact witn him.

Louis Rayvid, counsellor-at-law, Eirooklyn, N. Y.:
I read with deep regret of the passing of Mr. Jacob Seibert.
I had the good fortune to meet him, and though that meeting was

brief, it was sufficiently long for me to evaluate the rugged integrity and
sterling character of the man.

Rev. Henry A. Stimson, D. D., former contributor to
editorial columns of "Chronicle:"
Through all the years (since 1893) I have valued my contact with Mr.

Seibert, through which I found constant or at least not infrequent oppor-
tunity to state my opinion on current events.
The changes since then have been great both in the outside world and

with most people; but Mr. Seibert has gone right on in the established ways
maintaining the paper in its strong position in public respect. Others
might fall out; the world itself might be convulsed, but somehow I always
thought of him as being as secure in his place as the paper itself.

6% Dividend Declared by Bank for International
Settlements Despite Drop in Business.

Despite the heavy drop in its business, the Bank for Inter-
national Settlements announced on March 16 the customary
6% dividend, it was stated in Associated Press advices from
Basle, Switzerland, March 12, which noted:
Leon Fraser of New York, President of the Bank. reduced employees'

wages and pared other expenditures sharply in order to meet the dividend.
The Bank's fiscal year ends on March 31.

Continued Expansion Noted in Canadian Trade by
Bank of Montreal—Employment Reported Higher.
"The trade situation in Canada continues to give evidence

of substantial progress in the great majority of manufacturing
and distributing businesses," says the Bank of Montreal in
its current review of business, "and brisk Easter trade is
confidently awaited by retailers in preparation for which
manufacturers and importers have received substantial
orders." The review, issued under date of March 23, further
said:
The automobile industry, which affects many others, is in better con-

dition. The output in February was 8,571 vehicles, compared with 6,904
in January and 3,298 in Feb. 1933. Operations in the mining field proceed
on an increasing scale. Gold production in Ontario in February was nearly
$1,000,000 over that in the same month last year, having a total value of
$5,569,210. Exports of nickel and copper:again showed a very large increase in
February, the former having an increase of over 100% and the latter of
nearly 100%. Ore receipts of the Trail smelter for the year to March 7
amounted to 91,894 tons, a large excess over the receipts for the same
period last year. The employment situation has shown healthy recovery
from the seasonal contraction of January. An increase of 25,495 in the
number at work in the 8,463 reporting firms was reported to the Dominion
Bureau of Statistics, this being the largest February accession since the
record was established in 1921. The main increase was in manufacturing,
which accounted for 20,875 additions to the payrolls.
February saw a further increase in the upswing of general prices, the

Dominion Bureau of Statistics' wholesale index number advancing from
70.6 in January to 72.1 (192100). Slight losses in certain of the metals
and minerals were the only exception to a buoyancy which pervaded all
groups of commodities. Canadian farm products were particularly promi-
nent in the rise, advancing from 55.3 to 58.0. Raw materials in general
advanced from 61.0 to 62.9, with all sub-groups higher than in the previous
month. Producers' goods moved up from 66.8 to 67.8, and consumers'
goods from 74.2 to 75.9. Higher prices for food products at retail have
concurrently sent up the general cost of living index from 78.7 in January
to 79.2 in February. Wheat fluctuations have been somewhat narrower
than in the previous month, with a rising tendency. Canada and the
Argentine have played the major part in recent wheat marketings which.
however, have been on the whole in small volume.

Foreign commerce grows from month to month, due in no small degree
to the Imperial Economic Agreements, and while imports have now started
to enlarge, the favorable balance of trade still continues. Another advance
in external trade was registered in February. Imports were heavier than
in the preceding month or in February last year; exports though larger than

in Jan. or Feb. 1933 were down from the heavy volume of the fall months
and of Jan. 1934. The gains compared with Feb. 1933 were: Imports,
42.9%; exports, 43.4%—a record which exceeds that of any previous month
since the recovery set in. The visible trade balance for the fiscal year to
date of March 1 is favorable to the extent of $141,011,000; last year at this
date it was $70,132,000.

Three Protocols Pledging Closer Relations Signed on
Behalf of Italy, Austria and Hungary—Consul-
tative Pact and Two Trade Treaties Initialed by
Premier Mussolini, Chancellor Dollfuss and Pre-
mier Goemboes—Three Nations to Consult on All
Common Problems—Steps to Better Situation in
Hungary Caused by Low Wheat Prices.

Three protocols forming the basis for closer political rela-

tions were signed at Rome, Mar. 17, by Premier Mussolini
on behalf of Italy, Chancellor Engelbert Dollfuss on behalf

of Austria, and Premier Julius Goemboes on behalf of Hun-

gary. Newspaper dispatches from Rome said that the first

agreement, which is political in nature, binds the three

nations to follow an identical policy internationally and

provides that the three governments will consult on all com-

mon problems which interest them. The other two protocols

were commercial, and were designed to foster better trade

relations. One of them provides that the three nations will

conclude bilateral agreements before May 15 to encourage

exports. It also states that steps will be taken to better the

situation in Hungary caused by low wheat prices and pro-

vides for a permanent committee of three experts to study

the economic relations among the three States. The third

protocol was signed only by Italy and Austria, and provides

for negotiations starting April 5 for an agreement intended

to enlarge the economic relations between the two countries.

The texts of the three protocols are given below, as sent

by wireless from Rome to the New York "Times," Mar. 17:

Consultation Pact Text.

The text of the consultation protocol follows:
The head of the Government of hie Majesty the King of Italy, the Fed-

eral Chancellor of the Austrian Republic and the President of the Royal

Council of Hungary, animated by the desire to contribute to the mainte-

nance of peace and the economic restoration of Europe on the basis of

respect for the independence and rights of every State,

Persuaded that collaboration among the three governments in this direc-

tion may establish premises for wider co-operation with other States, bind

themselves for the attainment of the aforesaid e'nds to agree among them-

selves on all problems which particularly interest them and on those of a

general nature in order to pursue, in the spirit of the existing Italo-Austrian

and Italo-Hungarian treaties of friendship which are founded on the

recognition of numerous common interests, a common policy directed to

promote effective collaboration among European States, particularly among

Italy, Austria and Hungary.
For this purpose the three governments will proceed to common consulta-

tion whenever any one of them considers it advisable.
In witness thereof they sign the present protocol drafted in three original

copies, respectively in the Italian, German and Hungarian languages. In

case of divergence the Italian text will be accepted.

Text of Second Protocol.

The second three-power protocol reads:

ARTICLE I.

The governments of Italy, Austria and Hungary agree to extend the

scope of the agreements now in force to increase the facilities granted for
their reciprocal exports. For this purpose bilateral treaties will be con-
cluded before May 15 1934.

ARTICLE II.

The governments of Italy, Austria and Hungary agree to adopt measures
necessary to overcome Hungary's difficulties resulting from the fall in
wheat prices. An agreement for this purpose will be concluded as soon as
possible, in any case before May 15 1934.

ARTICLE III.

The three governments agree to facilitate and develop as far as possible
the traffic at Adriatic ports. For this purpose bilateral agreements will
be concluded as soon as possible.

ARTICLE IV.

The three governments will create a permanent commission of three
experts to watch and develop the economic relations among the three coun-
tries and formulate concrete proposals in order to intensify them as far as
possible in the spirit of the present protocol.

Two-Power Protocol Text.
The third protocol, which applies only to Italy and Austria, reads:

ARTICLE I.
Negotiations will be opened April 5 this year between the two govern-

ments for the conclusion of a new agreement aiming to enlarge and to
adapt to present circumstances the economic agreement existing between
the two countries. The new agreement will be concluded in the briefest
space of time possible and in any case before May 15 1934.

ARTICLE II.
With reference to the aforesaid agreement the following points are agreed

upon:
Preferential treatment will be granted to the largest possible number of

products manufactured in Austria and imported by Italy. The contracting
parties will take due account of the necessity A keeping the above conces-
sions within reasonable limits.

Before May 15 1934 two lists will be compiled, the first of which will
contain goods for which preferential customs treatment will be facilitated
by the previous agreement between the manufacturers of the two countries
and the second will contain goods for which special concessions will be
applied independently of any agreement between the manufacturers. With
regard to the first list, the two governments undertake to take the neces-
sary steps to hasten and facilitate the conclusion of industrial accords.

The protocols were signed by the three Premiers as heads of governments,
not as representatives of the heads of the States. No mention was made
of ratification by the Parliaments of the three States concerned and no
limit was set on the duration of the agreements. It is presumed they are
effective from to-day.
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Sweden Plans to Extend Loan of 100,000,000 Kronor
to Soviet Russia—Opposition in Sweden Non-
Socialist Circles.

Stating that the Swedish Government has introduced
into the Riksdag a bill to sanction a government loan of
100,000,000 kronor to the Soviet Union, the money to be
used for Russian purchases of Swedish goods, a wireless
message, March 18, from Stockholm to the New York
"Times" also had the following to say:
Under the terms of the agreement [announced recently in Moscow] the

Swedish National Debt Office will open an account for 100,000,000 kronor
with the Riksbank on behalf of Soviet representatives in Sweden. The
amounts drawn against the account will be paid on proof that they are
being used to pay for Swedish goods.
The Soviet government will issue bonds to the National Debt Office in

the amount of 100,000.000 kronor, carrying 53.% interest and repayable
between 1939 and 1941. The Soviet government has also agreed to place
orders for Swedish goods to a total value of 100,000,000 kronor by the end
of April 1935.
The agreement is assailed in Swedish non-Socialist circles as a diplomatic

triumph for Russia, and the Swedish Opposition press asserts the bill has
been introduced with unconstitutional haste. The Swedish Government
accepted Russia's financial proposals as part of its general policy to raise
price levels by stimulating the demand for capital goods, despite doubts of
the National Debt Office and the Riksbank.
The bill will be debated in the Riksdag soon.

Announcement of the proposed loan was contained in
press accounts from Moscow March 14.

Cuba Tentatively Accepts $10,000,000 Silver Credit From
Export-Import Bank.

On March 23 Associated Press advices from Havana
stated:

Santiago Verdeja. Secretary of Sanitation, announced to-day the Cuban
Government has accepted tentatively a $10,000,000 silver credit from the
Cuba Export-Import Bank of Washington.
He said it would be minted into silver dollars and drawn to Cuba in

sums of $2,000,000 each as needed.
Silver dollars will be held in the Cuban Treasury as the basis for the

issuance of silver certificates which will be the first Cuban paper money in
the history of the Republic, the Secretary announced.

Opening of Coffee Bank in Brazil.
A Rio de Janeiro cablegram March 20 to the New York

"Times" said:
A coffee bank with a capital of 50,000 contos, organized by the Minas

Geraes Coffee Institute. State owned, started operations to-day. The new
establishment aims to help general agriculture in the financing of crops,
especially coffee.

Resignation of 'Exchange Director of Bank of Brazil.
Carlos Figuereido, Exchange Director of the Bank of

Brazil, resigned March 12 on account of impaired health,
according to a Rio de Janeiro cablegram to the New York
"Times." In the same account it was stated that President
Arthus Costa of the bank, denied any change in the exchange
policy was under consideration.

Congress Approves New Philippines Independent Bill—
Manuel Quezon Pledges Acceptance by Islands—
Substitute King Bill Defeated in Senate.

The Tydings-McDuffie bill, providing complete inde-
pendence for the Philippine Islands in from 12 to 14 years,
passed both branches of Congress this week and was sent
to the White House for President Roosevelt's signature.
The House passed the measure March 19 without a record
vote, and it was approved in the Senate March 22 by a vote
of 68 to 8. The Senate had previously rejected, by 44 to 28.
an amendment by Senator King that would have allowed
independence in about three years and had likewise defeated
(49 to 24) a substitute amendment by Senator Vandenberg
which would have permitted independence in three years
with a 10-year period thereafter for trade adjustment.
A Washington dispatch, March 19, to the New York

"Times" described the House debate on the measure and its
principal provisions in part as follows:
The vote in the House came after Representative McDuffie announced

that Manuel Quezon, President of the Philippine Senate, had given as-
surances that the island Legislature would ratify the bill in its present form
at once. Pedro Guevera, resident Commissioner from the Philippines,
assured the House that the measure would be accepted by the Filipino
people.
"I regard the bill now under consideration as the epitome and synthesis

of America's aim and purpose in the' Philippines," Senor Guevera said,
"It is the fulfillment of her pledge and the glorious crowning of her humani-
tarian task."
Mr. McDuffie explained that his bill differs from the Hare-Itawes-Cut-

ting Act, which was rejected by the Philippine Legislature, only in that it
provides for abandoning all army posts immediately on assumption by the
islands of full independence and for negotiation then about the disposition
of naval bases.

Duty Barred on Products.

The McDuffie measure provides for the adoption of a constitution and
Institution of the government of the Commonwealth of the Philippine
Islands pending withdrawal of American sovereignty and complete inde-
pendence. The interim government is to be autonomous, subject to certain
reservations intended for a safeguard of the sovereignty and the responsi-
bilities of the United States.

Until American sovereignty is withdrawn, certain Philippine products
are to be imported free of duty but only in limited amounts. Immigration
to the United States is limited to a maximum annual quota of 50, Pending
Independence,
Immediately after the expiration of a 10-year period from the institution

of the Commonwealth government, American sovereignty will be with-
drawn and final and complete independence of the Philippine Islands
formally recognized.
The United States agrees to relinquish all reservations now designated

for the use of the United States Army after the institution of the independent
government, but reserves the right, at its discretion, to retain and main-
tain naval bases and fueling stations in the islands. This matter, after
Independence is established, will be the subject of conference between the
two governments.

After the bill has been enacted into law the Philippine Legislature is to
call for the election of delegates to a constitutional convention. Mr.
Guevera gave assurances to-day on this point.
"The Philippine Legislature rejected the Hare-Hawes-Cutting Act in

the sincere conviction that political conditions and circumstances would
change in the United States in such a way as to assure the modification of
some of the provisions which it believed would imperil the political, social
and economic stability of the Islands," the commissioner said. "The
message of President Roosevelt on March 2, followed by the report of the
Committee on Insular Affairs, have crystalized the hopes of the Philippine
Legislature."
The arrangement proposed in the bill, Mr. Guevera continued, will

place the Filipino people "in a position of more responsibility, and it lays
not only within their reach lipt in their own hands the instrumentalities of
their salvation.
"It would be presumptuous for me to say that the co-operation of the

Philippines would ever be needed by the United States in her international
affairs. However, I conceive it to be my duty to say that the bill under
consideration assures the loyal, friendly and undying gratitude of the
Filipino people to the United States."

We quote in part from a Washington dispatch, March 21,
to the New York "Herald Tribune" describing the Senate
debate on that date:

Senator Tydings insisted that if the bill passed, prompt steps would be
taken in the islands to accept the legislation in 90 days and that the time
named by Senator Vandenberg for complete independence was more remote
than the facts justified.

Senator Vandenberg said:
"It is the same bill which was pilloried by the American press from coast

to coast when the Congress passed it the last time, and the casual incidental
changes that have been made do not in any single degree remove the objec-
tions to which American journalism addressed its condemnation at that time.
"It is the same bill against which American agriculture strenuously ob-

jected because of the fact that it failed in the estimation of American
agriculture to provide adequate protection of the domestic market in this
exceedingly difficult nour of agrarian distress. It is the same bill, and the
changes that have been made do not apply to those objections in any respect.
"Furthermore, Mr. President, it is the same bill wnich was assaulted at

that time by those who believed that it is an estoppel against the success-
ful development of American Oriental trade.

"Rejected by Filipinos."

"It is the same bill which was rejected by the Filipino people themselves.
They had until Jan. 17 1933 in which to accept the terms of the Hawes-
Cutting-Hare Act. They permitted tde deadline to pass without affirma-
tive action. There was a definite cleavage in the islands upon the propo-
sition. The failure to act within tne time may be interpreted as a feeling
of opposition and objection to the bill. Nothing that has been changed in
It in any material aspect affects that native attitude, if it was an attitude
taken in good faith, which I am perfectly willing to aassume It was.
"So, Mr. President, we now confront this amazing situation. Here is

the same old bill, changed in no material aspect, but now receiving the
indorsement of those native elements which heretofore opposed it.
"There are two clean-cut ways of dealing with the Philippine Islands.

One way is to stay in. The other way is to get out. From my viewpoint
there is no middle ground which can be taken either with advantage to the
natives or with justification from an American standpoint. We should
either stay in or get out. The pending measure does neither. It half stays
in and half gets out, and at no time during the period of 12 or 14 or le
intervening years of twilight-zone authority can anybody put his finger
upon the precise roots of authority."

Virgin Isles Tax Upheld—Federal Court Refuses
Injunction Against Imports Levy.

In a cablegram from St. Thomas, Virgin Islands, March 2,
it was stated that Federal Judge Webber Wilson that day
sustained a demurer presented by Philip Glick, an attorney
in the Solicitor's Department representing Acting Governor
Boyd Brown and others in reply to an injunction suit brought
by a local merchant to test the validity of an internal revenue
measure. The cablegram added:
The measure was passed by the Legislature imposing a 5% ad valorem

tax on goods brought ,into the Islands for the purpose of making up a
deficit on harbor expenses.

Counsel for the plaintiff had contended the Legislature was without
Power to pass such a measure, and that the matter was subject to action
only by Congress.

Revised Stock Exchange Control Bill Introduced in
Congress—Marginal Trading Would Be Supervised
by Federal Reserve Board, but Other Sections of
the Bill Would be Administered by Federal Trade
Commission—Margin Requirements Still 60%—
Bill Termed "Destructive" by Richard Whitney—
Treasury Approved Portions of Measure, but Not
Entire Bill.

A revised Stock Exchange Regulation Bill, designed to
meet some of the objections that had been advanced against
the Fletcher-Rayburn bill, was submitted to the Senate
Committee on Banking and Currency and the House Com-
mittee on Inter-State Commerce on March 19, and was the
subject of hearings in both Committees this week. Portions
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of the new bill are said to have been drafted under the
direction of the Treasury Department and experts of the
Federal Reserve Board, but on March 21 Tom K. Smith,
adviser to Secretary of the Treasury Morgenthau on banks
and banking problems, admitted that the Treasury had not
passed on the marginal provisions or on the regulatory
provisions so far as they apply to stock exchanges, nor
on the measure in its entirety. Mr. Morgenthau said on
March 22, in reply to a reporter's question, that the Treasury
wanted a stock market control bill "with teeth in it."
The bill met with a mixed reception in financial circles,

where it was admitted that some of the most objectionable
features of the Fletcher-Rayburn bill had been improved.
At the same time it was pointed out that marginal require-
ments were still exceedingly high, that the provisions regard-
ing specialists would result in their actual elimination, and
that the bill still imposed a rigid regulation of all industry
by the Federal Trade Commission, although the margin
provisions are to be administered by the Federal Reserve
Board. Richard Whitney, President of the New York Stock
Exchange, said that only minor defects had been corrected.
He asserted that the bill was "not constructive, but destruc-
tive." Statements by Mr. Whitney on the bill will be found
elsewhere in this issue of our paper.
A summary of the principal provisions of the revised bill

is given below, as contained in a Washington dispatch
March 19 to the New York "Times":
The outstanding change in the bill has to do with the marginal provisions

which, in the original Fletcher-Rayburn bill proved to be the most bitterly
opposed of all controversial sections.
The redraft vests in the Federal Reserve Board, instead of the Federal

Trade Commission, the regulation of marginal trading on securities ex-
changes, and authorizes the Board to increase margin requirements when
such action is deemed necessary, and under extraordinary circumstances
to lower them.

New Margin Requirements.
The new measure retains the cash margin requirements of 60% but

changes the alternate provision. The original bill stipulated that the
loan value of a security should not exceed 40% of its current market price
nor 80% of its lowest quotation In three years. The redraft changes the
three-year figure to 100%.

Another Important amendment written into the bill is intended to avoid
liquidation, which it was contended by opponents of the original bill would
follow upon application of the margin provisions to existing accounts.
In an effort to meet this objection the revisers changed the provision so
that the new limitations will not apply to loans now outstanding until
Jan. 31 1939.
As forecast in the closing days of the Senate hearings, banks are not

now included in the definitions of "broker" and "dealer," while exempted
securities in the redraft include, in addition to obligations guaranteed by
the United States, such other securities as the Federal Trade Commission
may decide. Railroad securities, already under regulation of the Inter-
State Commerce Commission, and State and municipal bonds are among
such securities.

There was much opposition to the provision in the original bill which
prohibited any person from loaning on a security more than it is lawful
for a broker to loan. The rewritten provision is more flexible.

Restrictions on borrowings by members of securities exchanges are a
little more elastic in the revised bill, while the limitation of borrowing by
brokers and dealers to ten times the net assets employed in the business
are modified, and in the amended bill apply only to indebtedness in the
ordinary course of business as a broker.

Specialists Are Restricted.
The provisions for the segregation of brokers and dealers and the limita-

tion on the operations of specialists on the floors of securities exchanges
were somewhat modified. Under the provisions as rewritten, brokers who
are also dealers, may be members of exchanges, provided they refrain from
engaging in marginal transactions in new securities which they distribute.
give notice to the customer of the capacity in which they are acting, and
effect transaction for their own account through other exchange members
In the case of the specialists the amended bill stipulates that they must

be either brokers or dealers. They cannot be both. They can continue
to execute market orders but may not execute discretionary ones.
Under the original bill dealings in unregistered securities on exchanges

were prohibited. Under a new provision the continuance of unlisted trading
is permitted until March 1 1935, the Federal Trade Commission being
directed to make a study of this aspect of the problem and to make a report
to Congress not later than January 1 of next year.
The Federal Trade Commission, if the bill is enacted in the revised form,

will gain two new members, which will increase the membership of the Board
to seven, not more than four of whom, it is provided, can be members
of the same political party.

An account of the testimony before the House Inter-State
Commerce Committee March 21 follows; as given in part
in a Washington dispatch of that date to the "Times":

Until the appearance of Mr. Smith, who was called to speak for the
Treasury, and his declaration that the bill did not carry the unqualified
endorsement of the Treasury Department, as was supposed to be the case,
the committee program, as mapped out, was proceeding swiftly to a con-
clusion.

It was near the end of the hearing when Representative Bulwinkle of
North Carolina asked the question which upset the plan.
Mr. Smith, in a brief statement, had listed the sections of the bill passed

on by the Treasury Department. These did not include the marginal
and regulatory provisions.
"What about margins?" Mr. Bulwinkle asked.
"The Treasury Department disregarded the sections dealing solely with

regulation of exchanges and the fixing of margins," Mr. Smith replied.
"Do you mean that you did not pass upon the margin rates, and did

you not have any discussion of these sections or express any views as to
their merits or demerits?" Mr. Bulwinkle inquired.
"There was nothing final—I am a representative of the Treasury De-

Partment and prefer not to express my personal views "Mr. Smith answered.

"Does there still linger in your mind a suspicion that there is danger in
this bill?" said Mr. Bulwinkle.
"I am not prepared to answer any questions not referred to the Depart-

ment for study," Mr. Smith replied.
"Well, let me ask," asked Representative Wolverton of New Jersey,

"If the Treasury Department approves this bill. Does it?"
"It approves the part submitted to us," said Mr. Smith.
"Well do you approve it?"
"I cannot answer that question. I am a representative of the Treasury

Department."
Roosevelt Asked Opinion.

"Let me ask, then, if you mean that the Treasury Department does
not wish to express approval of this bill?"
"Neither approval not disapproval," Mr. Smith answered.
"Well, what was the use of coming up here—have you read the bill?"

Mr. Wolverton asked.
"I came here to answer questions about specific sections of the bill."

was the answer.
Mr. Rayburn, who did not appear to be in very good humor over the

turn affairs had taken, entered the controversy to announce that President
Roosevelt, at his suggestion, had asked the opinion of the Treasury De-
partment "on things they are supposed to know about."
Mr. Wolverton, turning to the Committee, declared that the Committee

should have the "unqualified opinion, a plain yes or no, not only from the
Treasury Department, but also the Federal Reserve Board, the Comptroller
of the Currency and the RFC as to the workability of the bill."
"We are very disappointed," Mr. Wolverton said, addressing Mr. Smith.

'that you are unable to say yes or no."
"That was because you did not ask us; the President asked us to consider

certain portions of this bill and for that reason this interrogation must be
limited, ' Mr. Smith replied.
"Will this bill be effective in the restriction of pool operations?" Rep-

resentative Marland of Oklahoma inquired.
"I cannot answer," replied Mr. Smith.
"Will it be effective as to margins?" asked Mr. Marland. Mr. Smith

did not answer.
Representative Wadsworth of New Iork asked if margin requirements

do not affect business stability and if so "should not the Treasury have
given thought to it?"
"It was outside our study." was Mr. Smith's answer.

Statement Gives Treasury View.

Before the cross-examining stage was reached and the disclosure that
the Treasury was not behind the bill in its entirety, Mr. Smith read a
prepared statement which he said expressed the position of the Treasury.
This statement follows:
"The major objectives of the National Securities Exchange Act of 1934

appear to be:
1. To establish Federal supervision over securities exchanges.
2. To prevent manipulation of security prices and to protect the public

against unfair practices.
3. To prevent excessive fluctuations in security prices due to speculative

influences.
4. To discourage the use of credit in the financing of excessive speculation

in securities.
"With these general objectives the Treasury is in full accord.
"I was requested to study the bill to ascertain whether certain of its

provisions might have a needlessly adverse effect upon the Government's

financing operations or upon the financial structure of the country.

"With the limited time at my disposal, I have made a study of the bill

from this viewpoint and have submitted to the Committee's counsel numer-

ous suggestions and changes, most of which have been incorporated in

the bill which has just been introduced.

Holds Dangers Minimized.

"I believe that for the most part the matters about which we were
principally concerned have been corrected by these changes.
"The enactment of any regulatory measure of this scope affects so many

different people and activities that it is difficult to foresee all of its possible

consequences.
"Therefore, I have also seriously considered whether the provisions Of

the bill which affect Government financing and the financial structure

of the country might operate to delay or obstruct business recovery. I

believe that the language of these sections of the bill has been so revised

as to minimize this danger.
"Our study has necessarily been somewhat hurried, and we should of

course hope to have the privilege of submitting to the Committee any

further suggestions that may occur to us after we have had more time to

study the bill."

Colonel William Freiday of the New York Stock Exchange
firm of J. Robinson-Duff & Co., in a statement issued
March 21, suggested the formation of State stock exchanges
which would eliminate the factor of transactions in inter-
State commerce in most securities trading. Colonel Freiday's
statement said:
"Only through such means can the functions of a free and open market,

so necessary for business in the United States, be carried on by citizens
of this country. Under the proposed National legislation it would gradually
move to Canada and London and, in so far as small moneyed people are
concerned, come under the control of racketeers and the old bucket-shop
element.
"Now Congress is asked to pass a bill proposed by those who obviously

know little of the importance and effect of this business. It is a bill for
which the President refuses to take responsibility. He has instructed his
financial advisers not to take a position on its most important features.
Nevertheless, it is inferred he will sign it if it passes Congress.
"The bill obviously is meant to force the small moneyed man out of

speculation. Its real effect will be to make hundreds of thousands of small
security holders take a big loss on securities they have held for years and
that represent in many instances their bread and butter.
"The margin feature of the bill betrays the ignorance of its authors.

The higher the margin, the more disastrous will be the break in prices
when unexpected bad news is received, for most small holders of securities
would be obliged to borrow to their full capacity to carry their property."

Revised National Securities Exchange Act—Description
by House Committee of Changes in Bill for Stock
Exchange Regulations.

A statement explaining the principal changes embodied
in the revised bill for the regulation of Stock exchanges was
given out by the House Committee on inter-State and Foreign
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Commerce on March 19, on which date the revised measure
the title of which is the National Securities Exchange Act
of 1934—was introduced in the House. The Committee's
statement indicating the essential changes follows:
Principal Changes Embodied in New Draft for National Securities Exchange

Act of 1934.
Section 3. By express provision, banks are excluded from the definitions

of "broker" and "dealer." Elsewhere in the Act the phrase "person who
transacts a business in securities through the medium of a member" has
been changed to "broker or dealer who transacts a business in securities
through the medium of a member."
An "equity security" is defined as a stock, income bond, or similar

security or a security convertible into such, or any other security which
the Commission may by rules and regulations specify to be treated as an
equity security.
An "exempted security" is defined to include obligations of or guaranteed

by the United States, and such other securitjes as the Commission may
exempt from the operation of certain provisions of the Act.

Section 6, with regard to margin requirements, has been modified in
several respects, and its administration entrusted to the Federal Reserve
Board instead of the Federal Trade Commission.
"Exempted securities" are not subject to the prohibition against mem-

bers and those that transact business through them extending credit on
unregistered securities.

Limit on Extension of Credit.
The limit for extension of credit is whichever is the higher of 40% of

the market price or 100% of the lowest price at which the security has sold
within three years, but not more than 75% of the current market price.
This takes the place of the alternative in the original bill of 80% of the
lowest price within three years. The Federal Reserve Board is given power
to raise these margin requirements and, under extraordinary circumstances,
to lower them.
The limitations upon any person loaning on a security more than it is

lawful for a broker to loan, have been replaced by a more flexible provision
subjecting all such loans to such rules and regulations as the Federal Reserve
Board may prescribe to prevent excessive credit being used for the purchase
of equity securities.

Limitations on Maintenance of Margins.
Unlike the original bill, the new draft provides separate limitations on

the maintenance of margins as distinct from the initial extension of credit.
The board may prescribe requirements subject to the limitation that credit
maintained shall not exceed whichever is the higher of 60% of the market
price or 100% of the lowest price within three years, but in no case more than
85% of the current market price. Substitution of collateral is permitted
[fin such manner as not to evade these requirements.

Further flexibility 19 provided by the Federal Reserve Board's power to
prescribe methods for closing out accounts which may permit infraction
of the above rules for limited periods.
In order to avoid the liquidation which, it is said, would follow upon

application of new margin requirements to present accounts, it is pro-
vided that the new limitations shall not affect loans now outstanding until
Jan. 31 1939.
The Federal Reserve Board, in co-operation with the Commission, is

directed to study the feasibility of other methods for determining margins,
such as that of fixing values on the basis of earnings (proposed by the
Twentieth Century Fund) and to report the results of its study and its
recommendations to Congress by Jan. 1 1935.

Borrowings from Others Than Member Banks,
Section 7, dealing with restrictions on borrowing by members, is made

somewhat more elastic. Borrowing from others than member banks of
the Federal Reserve System may be permitted by the Federal Reserve
Board as between members of Exchanges and (or) brokers or dealers
transacting business through such members, or in case there is no member
bank in the community, or to meet emergency needs.
The limitation of borrowing by brokers and dealers to ten times the

net assets employed in the business is modified so as to apply only to in-
debtedness "In the ordinary course of business as a broker."
Instead of being prohibited from using capital employed in the business

for carrying securities for himself or partners or employees, a broker Is
forbidden to hypothecate a customer's security except free and clear from
the liens of other creditors.

Section 8 (a) (5), imposing liability for circulating misleading informa-
tion regarding securities, is confined to dealers and brokers or persons offer-
ing securities for sale, who disseminate the information for the purpose of
inducing a purchase or sale. A new provision in Section 8 makes it unlaw-
ful to disseminate information with regard to a security for a consideration
received from a dealer, broker or person offering the security for sale unless
such information is published as an advertisement: or to pay for such dis-
semination.

Trading in Options.

The Commission is given power by rules and regulations to permit trad-
ing in options where it is deemed expedient.
Persons who are injured by the manipulative practices prohibited in

Section 8 are permitted to recover the actual damages incurred, instead of
the difference between the price at which the plaintiff bought or sold the
security and the lowest or highest price within three months. Moreover,
such actions cannot be brought more than two years after the accrual of
the cause of action, instead of two years after discovery of the violation.
"Exempted securities" are not subject to the prohibitions contained in

this section, but, apart from this the scope of the section is extended to
Include unregistered securities.
The Commission's power under Section 9 to prohibit "any device or con-

trivance" which it may deem detrimental to the public interest is con-
fined to "any manipulative device or contrivance."

Limitations on Functions of Specialists Relaxed.

Section 10, providing for the segregation of brokers and dealers, and
limitations on the functions of specialists has been somewhat relaxed.
Subject to regulations of the Commission, members may be odd-lot dealers.
Brokers who are also dealers may be members of exchanges, provided
(1) they do not do a margin business in newly issued securities which they are
distributing, (2) they notify the customer of the capacity in which they
are acting, (3) they effect their transactions for their own account through
other members. Under the original bill, membership was confined to
brokers. Brokers doing a business in securities through such members
could not be dealers as well.

Instead of being confined to brokerage activities, specialists are required
to be either brokers or dealers, exclusively. They are no longer forbidden
to execute market orders, but may not affect discretionary orders.

Registration Requirements.
"Exempted securities" are excluded from the operation of Section 11 deal-

ing with registration requirements. Moreover, the Commission is given

power where it deems any of the specified requirements inapplicable for
a given class of securities to prescribe such other requirements, if any,
as it may deem necessary.
In order to avoid congestion at the outset, the Commission is permitted

to grant automatically provisional registration up to April 1 1935, to
securities already listed.
The original bill prohibited dealing on exchanges in unregistered securi-

ties. A new provision empowers the Commission to allow the continuance
of unlisted trading, in securities already so traded, until March 1 1935.
The Commission is directed to make a study of the problem of unlisted
trading, and to make recommendations thereon to Congress by Jan. 1 1935.

Auditing and Filing of Reports.
Section 12, regarding regular reports by the issuers of registered securi-

ties, in addition to excluding "exempted securities," contains a new provi-
sion giving the Commission power to vary the requirements where it deems
them inapplicable. Only the annual reports, instead of annual and quarterly
reports, may be required to be independently audited.

Section 31 of the new draft provides that all reports in so far as they are
required by persons subject to the Federal Reserve Board, the Comptroller
of the Currency or the luster-State Commerce Commission, shall be filed
with such agencies instead of with the Federal Trade Commission.

Section 13, dealing with the solicitation of proxies, has been modified so
as to require filing the names and addresses of the persons solicited with the
Commission only. Other information may likewise be exempted from inclu-
sion in the notices sent to the persons solicited.

Section 14, dealing with regulation of over-the-counter markets, is made
Inapplicable to "exempted securities."
In Section 15, concerning transactions by directors, officers and holders

of more than 5% of any class of securities, the third category is confined to
holders of equity securities.
The provision in the original bill making it unlawful for such directors,

officers or principal security holders to speculate over periods less than six
months in tne securities of the issues in question has been eliminated, but
the profits of such speculation are still recoverable by the issuer. "Exempted
securities" are excluded from the operation of this section.
The original bill made it unlawful for a director, officer or principal

security holder to disclose confidential information regarding the company's
financial condition, and made the recipient of such information liable to
the corporation for any profit made as a result of such information. These
provisions have been eliminated.
In Section 17. concerning liability for misleading statements, the burden

of proof as to due care is no longer placed upon the defendant, a showing
of good faith on his part being sufficient. Recovery is confined to the
actual damages sustained by reliance upon such statements instead of the
difference between the price at which the plaintiff bought or sold the security
and the lowest or highest price within three months.
No action may be maintained unless brought within two years after

accrual of the cause of action, instead of two years after discovery of the
violation.

Powers Conferred on Federal Trade Commission Made More Specific.
The powers conferred on the Commission by Section 18 have been made

more specific. Its power to regulate the details of conduct of business on
exchanges is to be exercised only when the exchange has failed to adopt
satisfactory rules in this respect. Before suspending trading for a period
of emergency on any exchange, the Commission must obtain the approval
of the President.
The provision making it unlawful for witnesses to reveal information

concerning inquiries to which they have been summoned has been elim-
inated.

Section 19, dealing with the liability of persons who control others who
are liable under the Act has been modified to exempt such controlling
persons who act in good faith.

Sections 21 and 22 of the old bill, requiring public hearings and making
information filed with the Commission available to the public, have been
replaced by Sections 21 and 23 of the new bill, making such publicity optional
with the Commission.

Increase in Membership of Commission.
Section 32 of the new bill provides for the enlargement of the Federal

Trade Commission by two additional members. Not more than four of
the total membership of seven are to be members of the same political
Party. No Commissioner can effect any transaction in any security,
other than exempted security, without prior notification to the other
members of the Commission, and an immediate report of such transaction,
which report shall be made a matter of public record.
The President is authorized to divide the membership of the Commis-

sion into as many divisions as he may see fit, each to consist of not less
than three members, which may be changed from time to time. Such
a division may exercise all the powers of the Commission with respect to
the subject matter assigned to it, subject in the discretion of the Commission
to a rehearing by the full Commission.
This arrangement will permit the administration of the Securities Ex-

change Act by a special division of the Federal Trade Commission,

Effective Date of October 1.
The effective date of the Act, as regards margin requirements, registra-

tion of exchanges and of securities traded on exchanges remains Oct. 1
1934, but the prohibitions against manipulation of security prices are to
be In effect immediately upon enactment.

Revised Stock Exchange Control Bill—Objections
Voiced by Richard Whitney President of New York
Stock Exchange to New Draft of Fletcher-Ray-
burn Bill—Suggests Amendments to Marginal and
Other Provisions at House Committee Hearing—
Opposition to Bill by Other Exchanges.

Indicating that the revised bill for the regulation of Stock
Exchanges, like the original, contains objectionable features,
Richard Whitney, President of the New York Stock Ex-
change, in a statement issued on March 20 said:

Although the revised bill for the regulation of stock exchanges intro-
duced into the House of Representatives yesterday by Mr. Rayburn
contains modifications of the original Fletcher-Rayburn bill, it never-the-
less does not meet the widespread objections to the Fletcher-Rayburn bill
presented to the Senate and House Committees.

The revised bill, which was drafted in amended form
following conferences between representatives of the Trea-
sury, the Federal Reserve Board, the Federal Trade Com-
mission and others at Washington was introduced in the
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House on March 19, and reference thereto appears in another
item in this issue. In registering opposition to the original
bill Mr. Whitney voiced objection, among other things, to
the power which is intended to be given to the Federal
Trade Commission to manage and operate Exchanges. It
was proposed by Mr. Whitney that there be created a Stock
Exchange Co-ordinating Authority to exercise regulatory
power. Under the new measure supervision over margins
would be lodged with the Federal Reserve Board, the powers
otherwise being conferred upon the Federal Trade Com-
mission. In his statement of March 20 Mr. Whitney had
the following to say in opposition to the new measure:
The new bill purports to vest the control of credit in the Federal Reserve

Board, but instead of giving the Federal Reserve Board broad power to
fix margins, the bill contains rigid and complicated margin requirements
which will be either prohibitive or over liberal, depending upon the course
of prices. These arbitrary provisions can be made more severe by the Federal
Reserve Board but can be lowered only in extraordinary circumstances. As a
further limitation upon the right of the Federal Reserve Board to control
margins, the mandatory provisions of the bill are declared to be the con-
sidered policy of Congress, which the Federal Reserve Board is directed to
adhere to strictly.
The section of the bill purporting to deal with the functions of broker

and dealer has been made more complicated but has not been essentially
changed, except in so far as a person engaged in the business of distributing
securities is concerned. The provisions which have been inserted in regard
to odd lot dealers and broker-specialists and dealer-specialists may lead
people to believe that the new bill will permit the normal functioning of the
odd lot and specialists system. In actual fact, however, these provisions
will abolish odd lot dealers on most exchanges and specialists on all ex-
changes.
The provisions requiring listed corporations to file registration statements

with the Federal Trade Commission are substantially retained although
slightly changed in form. The Federal Trade Commission is still given
power to dominate the affairs of listed corporations by controlling their
accounting methods and by compelling them to file not only annual and
quarterly statements but even monthly and other reports.
While the introduction of the Federal Reserve Board as an agency which

may exercise some control over credit and the inclusion of provisions limiting
the unfair civil penalties contained in the original Fletcher-Rayburn bill
represent steps in the right direction, it is apparent from even a hasty
reading of the new bill that its underlying purpose is to carry out the social
theories of those who believe that the Federal Government should control
not only credit and the operation of stock exchanges but also all commerce
and industry.

This new bill will have as serious effects upon the security market as the
original Fletcher-Rayburn bill. In my opinion it will inevitably bring about
declining prices and will interfere with and delay the economic recovery of
the nation. This bill is destructive and not constructive.
I urge everybody who is interested in American business to secure a copy

of the bill and to read it.

Before the House Committee on Inter-State Commerce
on March 22 Mr. Whitney submitted a memorandum by J.
M. B. Hoxsey, executive assistant to the Committee on
Stock Listing of the New York Exchange, suggesting several
changes in the proposed bill as it affected the listing of securi-
ties, audits and the extension of publicity requirements.

It was noted in the New York "Times" that Mr. Whitney
in suggesting on March 22 amendments to the marginal and
other controversial provisions in the bill pointed out that the
changes were drafted and offered following conferences with
representatives of the Stock Exchanges in Chicago, Boston,
New Orleans, San Francisco and other leading cities. The
advices to that paper from Washington, March 22, further
said in part:
Mr. Whitney declared that in the view of the exchanges, the redrafted

bill was unworkable, as the original had been. If enacted in its present
form, the legislation would, in the studied opinion of the exchanges, have
a "destructive effect not only upon Stock exchanges but also upon the value
of securities and the business of the country."

While Mr. Whitney was making the exchanges' final appeal before the
House Committee, Secretary Morgenthau, taking note of testimony given
yesterday before the committee, declared that the Treasury Department
would like to see Congress enact at this session regulatory legislation "with
teeth in it."
The Stock exchanges that as a unit opposed to-day the enactment of the

bill in its present form, were those of New York, Boston, Chicago, Phlla-
delphia, San Francisco, New Orleans, Detroit, Cleveland, Los Angleles,
Buffalo, St. L011113, Cincinnati. Pittsburgh. Washington, Hartford, Colum-
bus, Minneapolis and St. Paul, and Salt Lake City. St. Paul and Minne-
apolis are a single Exchange.
The newly proposed amendments are understood to be approved also

by the New York Curb Exchange and the curb organizations in Los Angeles
and San Francisco.
"Our basic objections to the old bill," said Mr. Whitney, "apply with

equal force to the new one. I do not believe that sound legislation can be
based on the framework of this redrafted bill."
In offering amendments to the bill he said he did so on the understanding

that the committee desired "constructive suggestions." The first of the
amendments proposed was to the marginal sections.

Margin Requirements "Excessive."

"I have already said," Mr. Whitney continued, "that I consider the
margin requirements of the original Fletcher-Rayburn bill excessive. While
the margin requirements of the pending bill are more liberal, due to prevail-
ing market prices they would in the event of a rise in security values reach
the same excessive level as was fixed in the original Fletcher-Rayburn bill.
"In brief, the margin requirements of this bill and the original bill are

both defective in that they base credit solely upon a percentage of market
value or upon the lowest market price reached within arbitrary period of
time. Earnings, likewise, cannot be used as the sole criterion of value for
securities."
Mr. Whitney argued that the loan value of a security must be determined

by a consideration not only of earnings and market value but of the size
and activities of particular issues, distribution of the stock among investors,

the extent to which the stock was held in loan or margin accounts, the
volatility of the security and the general condition of the market and of the
Issuer of the security.
The amendment suggested by the exchanges reads:
It shall be unlawful for any member of a national security exchange er

for any broker or dealer transacting a business in securities through any
such member, ...irectly or indirectly, to extend or maintain credit to or for
any person in contravention of such rules as may be adopted from time to
time by the Federal Reserve Board for the purpose of preventing the
Execessive use of credit for speculation.

Under this amendment the question of margins would be left entirely to
the Federal Reserve Board.

Would Combine Broker-Dealer.

"The control of credit," said Mr. Whitney, "necessarily involves the
use of judgment and the excessive speculation in securities can only be
prevented if the persons controlling credit are thoroughly familiar with
credit conditions and have full power to raise or lower margin requirements
as circumstances may require.
"In our opinion the Federal Reserve Board, which is already vested with

Power to control the credit resources of the country, should be given full
power to fix such margin requirements as it may deem necessary in view of
economic conditions."
The next amendment suggested by the exchanges was to the provision

dealing with borrowings by brokers from non-banking institutions. ,It
would make such transactions subject to "such rules and regulations as
may be adopted from time to time by the Federal Reserve Board for the
purpose of preventing the excessive use of credit for speculation."
Urging further modification of the sections of the bill providing for the

segregation and limitation of the functions of broker, specialist and dealer,
Mr. Whitney explained that the amendments suggested by the exchanges
would permit members to combine, under safeguards, the functions of
broker and dealer, provided they did not act as dealers on the floors of the
exchanges.
"I cannot believe it is wise," he said, "to make a revolutionary change

In the accumtomed method of doing business until it is shown that any
possible abuses cannot be eliminated in some less drastic manner. . ."

Whitney Sees Business Disrupted.

Mr. Whitney wished to state "as emphatically" as he could his belief
"that adoption of this bill in its present form would seriously disrupt our
organized security markets and American business."
"It is certain that such an event would bring untold loss to individual

security owners and indefinite delay to the present recovery program," he
went on. "In addition, it also would tend to drive the security business of
the country away from the organized stock exchanges and into the un-
organized over-the-counter markets which exist in every financial centre.
"Proper and orderly regulation of security practices is possible when

transactions take place on stock exchanges, but it is almost impossible to
regulate unorganized over-the-counter markets. To-day not only the
New York Stock Exchange but the other leading exchanges of the country
suggest to this Committee amendments to the pending bill so as to make
a workable and not a destructive statute."

Answering questions by committee members, Mr. Whitney said that in

his opinion the passage of the bill in its present form would result in the
delisting by numerous corporations of securities now on the exchanges, and

that would be followed by the transfer of these securities to the unregulated
and unorganized over-the-counter markets.
"It would mean," he declared, "that the Street bootlegger will grow up

as he always does when the exchanges are closed."
Asked how the exchanges felt about the attitude of the Treasury Depart-

ment, as disclosed yesterday by Mr. Smith, Mr. Whitney said he had no
objections to voice as to government aims.

Mention of Mr. Smith's views is contained in our reference
to the introduction of the revised bill in the House.

Text of Bill Submitted to Congress by President Roose-
velt for Creation of Credit Banks for Industry.

The Administration's bill for the creation of 12 Credit
Banks for Industry was sent to Congress on March 19 by
President Roosevelt, along with a message to the Senate and
House Banking and Currency committees recommending
the enactment of the legislation making provision for the
establishment of the banks. More extended mention of
the proposed legislation is given elsewhere in these columns
to-day, and we also give in a separate item the President's
letter. The text of the bill follows:

A BILL

To provide for the creation of Credit Banks for Industry, and for other
purposes.

Be it enacted by the Senate and House of Representatives of the United States
of America in Congress assembled, That this Act may be cited as the "Credit
Banks for Industry Act."

Section 2. The Federal Reserve Board shall issue charters under which
there shall be established in each Federal Reserve District a Credit Bank
for Industry, hereinafter referred to as "Credit Bank", which shall be located
in the same city as the Federal Reserve Bank, and the title of which shall
include the name of such city. Each Credit bank shall be organized in
accordance with, and the conduct of its affairs shall be subject to, regula-
tions prescribed by the Federal Reserve Board,
Each Credit bank shall be a body corporate and shall have power to

adopt, alter and use a corporate seal; to make contracts; to lease such real
estate as may be necessary for the transaction of its business; to sue and be
sued, to complain and to defend, in any court of competent jurisdiction,
State or Federal; and to prescribe, amend, and repeal, by its board of
directors subject to the approval of the Federal Reserve Board, by-laws,
rules and regulations governing the manner in which its general business
may be conducted and the powers granted to it may be exercised and
enjoyed, including the selection of its officers and employees, together with
provision for such committees and the functions thereof as may be neces-
sary for facilitating its business.

With the consent of the Federal Reserve Board, each Credit bank may
establish such branches and agencies within its Federal Reserve District
as may be deemed necessary for the convenient transaction of its business
and may discontinue the same whenever deemed advisable.
The boards of directors of the Credit banks shall be constituted in

accordance with regulations, and shall be selected by the common stock-
holders subject to the approval, of the Federal Reserve Board, a majority.
of which directors for each Credit bank shall be actively engaged in its dis-
trict in some industrial pursuit. Notwithstanding the provisions of any
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other law, any director, ....ricer or employee of a Federal Reserve bank may
also serve as a director, officer or employee of a Credit bank.

Continuance of Existence to Be Determined by Federal Reserve Board.
Each Credit bank shall continue in existence for such period as shall be

determined by the Federal Reserve Board, and when in the judgment of the
Federal Reserve Board its operation will no longer be in the public interest
its assets shall be liquidated and its corporate existence shall be terminated
solely under the control and supervision of the Federal Reserve Board.
Each Credit bank shall have all such incidental powers, not inconsistent
with the provisions of this act, as are customary and usual in corporations
generally.

Section 3. Each Credit bank shall have power to discount for, or pur-
chase from, any bank, trust company, mortgage company, credit corpora-
tion for industry, or other financing institution operating in its district,
obligations having maturities not exceeding five years, entered into for the
purpose of obtaining working capital for any established industrial or
commercial business; to make loans or advances direct to any such institu-
tion on the security of such obligations; and to make commitments with
regard to such discount or purchase of obligations or with respect to such
loans or advances on the security thereof, including commitments made in
advance of the actual undertaking of such obligations.
Each such financing institution shall obligate itself to the satisfaction

of the Credit bank for at least 20% of any loss which may be sustained
by the Credit bank upon any of the obligations acquired from such financ-
ing institution, the existence and amount of any such loss to be determined
in accordance with regulations of the Federal Reserve Board.

Industrial Loans Limited to Five Years.

Section 4. In exceptional circumstances, when it appears to the satis-
faction of a Credit bank that an established industrial or commercial
business located in its district is unable to obtain requisite financial assist-
ance on a reasonable basis from the usual sources, the Credit bank may
make advances to, or purchase obligations of, such business, or may make
commitments with respect thereto, for the purpose of providing it with
working capital. No obligation shall be acquired or commitment made
hereunder with a maturity exceeding five years.
Any Credit bank, subject to regulations prescribed by the Federal

Reserve Board, may assist in developing and effectuating plans for the
reorganization or refinancing of any such business and in connection there-
with may act under proper appointment as receiver therefor, or in any
capacity similar thereto, when it appears that the services of the Credit
bank would be helpful in order to place the operation of such business on
a sound and economical basis.

Provision for Capital.

Section 5. (a) The Secretary of the Treasury shall purchase from each
Federal Reserve bank the stock of the Federal Deposit Insurance Cor-
poration for which such Federal Reserve bank has subscribed. He shall
pay for such stock the amount paid into the Federal Deposit Insurance
Corporation by the Federal Reserve bank, and such Federal Reserve
bank shall no longer be obligated to subscribe or pay for any stock of the
Federal Deposit Insurance Corporation.
If such purchase shall take place before the Federal Reserve bank

shall have paid into the Federal Deposit Insurance Corporation the second
half of its subscription, pursuant to the call for the paymeat to be made on
April 15 1934. the Secretary of the Treasury shall pay such half to the
Federal Deposit Insurance Corporation instead of the Federal Reserve
bank.

All amounts required to be expended by the Secretary of the Treasury
in order to carry out the provisions of this paragraph shall be paid out of the
miscellaneous receipts of the Treasury created by the increment resulting
from the reduction of the weight of the gold dollar under the President's
proclamation of Jan. 31 1934; and there is hereby appropriated, out of
such receipts, such sum as shall be required for such purpose.
(b) Each Federal Reserve bank shall pay into the Credit bank estab-

lished in its district common capital and surplus equal to the par amount
of the capital stock of the Federal Deposit Insurance Corporation for which
such Federal Reserve bank was required to subscribe under the provisions
of Section 12B of the Federal Reserve Act as amended. Such capital and
surplus shall be subject to change from time to time in accordance with the
regulation of the Federal Reserve Board.
(c) Upon vote of their common stockholders and with the approval

of the Federal Reserve Board, Credit banks may issue and sell preferred
stock on such terms and conditions as may be authorized by such vote.

Issuance of Notes, Debentures. 8cc.
Section 6. Each Credit Bank for Industry, with the approval of the

Federal Reserve Board, shall have power to issue, severally or jointly with
other Credit banks, notes, debentures, bonds or other such obligations, for
the repayment of which all of the Credit banks shall be jointly liable.
Such obligations may be secured in such manner, and shall contain such
terms and conditions, as shall be approved by the Federal Reserve Board.
The aggreate amount of obligations issued by all Credit banks which may
be outstanding at any one time shall not exceed five times the aggregate
capital and surplus of all such Credit banks.

Government to Assume No Liability.

The United States Government shall assume no liability, direct or in-
direct, for any obligations of Credit banks, and such obligations shall
contain conspicuous and appropriate language, to be prescribed in form
and substance by the Federal Reserve Board, clearly indicating that
no such liability is assumed.
Upon the application of the Credit banks with the approval of the Fed-

eral Reserve Board, in order that they may be supplied with such forms of
notes. debentures, bonds and other such obligations as they may need for
issuance under this Act, the Secretary of the Treasury is authorized to
prepare such forms as shall be suitable and approved by the Federal Reserve
Board, to be held in the Treasury subject to delivery upon order of the
Federal Reserve Board.
The engraved plates, dies, bed pieces, and other material executed in

connection therewith, shall remain in the custody of the Secretary of the
Treasury. The Credit banks shall reimburse the Secretary of the Treasury
for any expenses incurred in the preparation, custody and delivery of such
notes, debentures, bonds and other such obligations.

Section 7. Subject to the approval of the Federal Reserve Board, each
Credit bank shall have power to purchase or rediscount obligations ac-
quired by any other Credit bank, with or without the endorsement of such
Credit bank; to purchase and sell obligations issued by any such bank;
and to pay off and retire before maturity any obligations issued by it; and
the Federal Reserve Board shall have power to require such action by any
such bank.

Debentures Not Subject to Provisions of Securities Act.

All rates of Interest or discount on the basis of which any obligations
may be acquired or issued by any Credit bank, and all rates of interest

borne 6y any such obligations, shall be within limitations to be prescribed
by the Federal Reserve Board in its discretion.
The Credit banks and the stocks, notes, debentures, bonds and other

obligations thereof shall not be subject to the provisions of the Securities
Act of 1933.

Powers of Federal Reserve Banks.
In addition to the powers granted by this Act, the Federal Reserve Board

shall have the same powers with respect to Credit banks that it has wi th
respect to Federal Reserve banks, including the power to levy assess-
ments upon the Credit banks to cover such part of its expenditures as in its
judgment may be necessary for the performance of its duties under this
Act. Such additional powers shall not be construed as having the effect of
modifying or restricting the exercise of any power granted to the Federal
Reserve Board by this Act.

Obligations Exempt from Taxation.

Section 8. Any and all stocks. notes, debentures, bonds and other ob-
ligations issued by any Credit bank, and the income therefrom, shall be
exempt from all taxation (except sur-taxes and estate, inheritance and
gift taxes) now or hereafter imposed by the United States, by any terri-
tory. Dependency or Possession thereof, or by any State, county, munici-
pality or local taxing authority.
Each Credit bank, including its franchise, its capital, reserves, and sur-

plus, and its income shall be exempt from all taxation now or hereafter
imposed by the United States, by any territory, dependency, or possession
thereof, or by any State, county, municipality, or local taxing authority;
except that any real property of any Credit bank shall be subject to State,
territorial, county, muncipal or local taxation to the same extent according
to its value as other real property is taxed.

Depositaries of Public Moneys.

Sec. 9. When designated for that purpose by the Secretary of the
Treasury, any Credit bank shall be a depository of public moneys under
such regulations as may be prescribed by said secretary, and it may also
be employed as a financial agent of the Government. The Federal Reserve
banks are authorized to act as depositories, custodians and fiscal agents
of the Credit banks. The Credit banks, with the consent of the respective
Federal Reserve banks or of any board, commission, independent estab-
lishment, or executive department of the Government, including any field
service thereof, may avail themselves of the use of information, services
and facilities thereof in carrying out the provisions of this Act. All moneys
of the Credit banks not otherwise employed may be deposited or invested
in accordance with regulations of the Federal Reserve Board.

Obligations of the Credit banks shall be lawful investments, and may
be accepted as security for all fiduciary, trust, public and other funds
the investment and deposit of which shall be under the authority or con-
trol of the United States or any officer or officers thereof. Such obligations
shall be eligible for purchase by all corporations organized or operating
under the laws of the United States, including all member banks of the
Federal Reserve System.

Sec. 10. Section 5202 of the Revised Statutes of the United States, as
amended, is hereby amended by adding at the end thereof a new clause,
as follows: "Tenth. Liabilities incurred under the provisions of the Credit
Banks for Industry Act."

Amendments to Revised Statutes and Federal Reserve Act.
Sec. 11 Paragraph "Seventh" of Section 5136 of the Revised Statutes.

as amended, is amended by inserting in the last sentence of said paragraph
after the words "Home Owners' Loan Corporation," a comma and the
words "or obligations or preferred stock of the Credit Banks for Industry."

Section 12. (a)—The first sentence of the Eighth Paragraph of Section
13 of the Federal Reserve Act, as amended, is further amended by in-
serting before the comma after the words "Section 13 (a) of this Act,"
a comma and the following: "Or by the deposit or pledge of obligations of
the Credit Banks for Industry."
(b) Paragraph (b) of Section 14 of the Federal Reserve Act, as amended,

is further amended by inserting before the comma after the words "bonds
and notes of the United States," a comma and the following, "obligations
of the Credit Banks for Industry."
(c) The second paragraph of Section 23A of the Federal Reserve Act,

as amended, is amended, by inserting immediately after the comma follow-
ing the words "Federal Home Loan Banks," the words "Credit Banks for
Industry," and a comma.

Section. 13. The provisions of the second paragraph of Section 25B
of the Federal Reserve Act, as amended, shall apply to all suits of a civil
nature to which any Credit bank shall be a party, to the same extent as if
it were a Federal Reserve bank.

Penalities for False Statements Regarding Credit Banks,&c.
Section 14 (A). Whoever makes any material statement, knowing it to

be false, or whoever wilfully over-values any security, for the purpose of
Influencing in any way the action of a Credit bank upon any application,
commitment, advance, discount, purchase, or loan under this Act, or any
extension thereof by renewal, deferme..t of action, or otherwise, or the
acceptance, release or substitution of security therefor, shall be punished
by a fine of not more than $5,000, or by imprisonment for not more than
two years, or both.
(b) Whoever (1) falsely makes, forges, or counterfeits any note, de-

benture, bond or other obligation, or coupon, in imitation of or purporting
to be a note, debenture, bond or other obligation, or coupon, issued by a
Credit bank; or (2) passes, utters or publishes, or attempts to pass, utter
or publish, any false, forged or counterfeited note, debenture, bond or
other obligation, or coupon purporting to have been issued by a Credit
bank, knowing the same to be false, forged or counterfeited; or (3) falsely
alters any note, debenture, bond or other obligation, or coupon, issued or
purporting to have been issued by a Credit bank; or (4) passes, utters or
publishes, or attempts to pass, utter or publish, as true, any falsely altered
or spurious note, debenture, bond or other obligation, or coupon, issued
or purporting to have been issued by a Credit bank, knowing the same
to be falsely altered or spurious, shall be punished by a fine of not more
than 510,000, or by imprisonment for not more than five years, or both.
(c) Whoever, being connected in any capacity with a Credit bank.

(1) embezzles, abstracts, purloins or wilfully misapplies any moneys, funds,
securities or other things of value, whether belonging to it or pledged or
otherwise entrusted to it, or (2) with intent to defraud any Credit bank, or
any other body politic or corporate, or any individual, or to deceive any
officer, auditor, or examiner, makes any false entry in any book, report,
or statement of or to a Credit bank, or without being duly authorized,
draws any order or issues, puts forth, or assigns any note, debenture, bond
or other obligation or draft, mortgage, judgment or decree, shall be pun-
ished by a fine of not more than $10.000 or by imprisonment for not more
than five years, or both.
(d) It shall be unlawful for any individual, partnership, association or

corporation which is not a Credit bank established under this Act to
advertise or represent in any way that he or it is such a Crenit bank or
to punish or display any sign, symbol or advertisement reasonably cal-

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



Volume 132 Financial
ciliated to convey the impression that he or it is such a Credit bank. Any
violation of this paragraph shall be punishable by a fine not exceeding
$1,000. or by imprisonment not exceeding one year, or both.
(e) The provisions of Section 112, 113, 114. 115. 116 and 117 of the

Criminal Code of the United States, in so far as applicable, are extended to
apply to contracts or agreements of any Credit bank under this Act,
which, for the purposes hereof, shall be held to include advances, loans,
discounts, purchase and repurchase agreements; extension and renewals
thereof, and acceptances, releases and substitutions of security therefor.
(f) It shall be unlawful for any person to stipulate for or give or re-

ceive, or c ,nsent or agree to give or receive, any fee, commission, bonus,
or thing of value for procuring or endeavoring to procure from any Credit
bank, any advance, loan or extension of credit or discount or purchase of any
obligation or Commitment with respect thereto, either directly from such
Credit bank or indirectly through any financing institution, unless such fee,
commission, bonus, or thing of value and all material facts with respect
to the arrangement or understanding therefor shall be disclose I in writing
in the application or request for such advance, loan, extension of credit,
discount, purchase or commitment.
Any violations of the provisions of this paragraph shall be punishable by

imprisonment for not more than one year, or by a fine of not exceeding
$5.000, or both. If a director, officer, employee or agent of any Credit
bank shall knowingly violate this paragraph, he shall be held liable in his
personal and individual capacity for any loss or damage sustained by
such Credit bank in consequence of such violation.

Sec. 15. If any provision of this Act, or the application thereof to any
person or circumstance, he held invalid, the remainder of this Act, and the
application of such provision to other persons or circumstances, shall not
be affected thereby.

Sec. 16. The right to altar, amend or repeal this Act is hereby expressly
reserved.

Federal Reserve System Retiring Its Bank Notes—
Emergency Currency, Without Gold Backing, Is
Needed No Longer It Finds—Peak Issue $212,-
839,000—Reduction of $25,172,000 Last Week Low-
ered Total Outstanding to $159,371,000.

Pointing out that within the last few weeks the Federal
Reserve System had begun rapidly to retire from circulation
the emergency currency known as Federal Reserve Bank
notes, which it was authorized to issue without gold backing,
the New York "Times" of March 18 observed:
Last week the volume of this type of currency was reduced $25,172,000,

the largest amount retired in a week since the notes began to be issued in
the week ended on March 15 1933. The reduction brought the total out-
standing to $159,371.000 compared with the high record of $212,839,000
on Dec. 20.
The accelerated retirement is regarded as a further withdrawal from the

unorthodox currency expedients necessitated by last year's banking crisis
and by the popular demand for expansion of the currency.
Use of Federal Reserve Bank notes to the amount issued last year was

largely because of psychological rather than economic factors. The notes
were authorized under Section 401 of the Emergency Banking Act of
March 9 1933. passed at the time of the bank holiday when the Federal
Reserve Banks, because of losses of gold to hoarders and the enormous
withdrawal of currency from banks, had reached the limits of their note-
issuing powers under the old system, which required 40% gold backing.
The first issuance of the notes appeared in the Reserve statement for March
15 1933, and showed $3,301,000 outstanding.

Need for New Currency Passes.

By that time, however, the banks were re-opening, money was flowing
out of hoarding, gold was coming back to the Reserve Banks in response
to President Roosevelt's proclamation and the need for the new currency
had actually passed. From that time on the Federal Reserve was in a
position to meet all demands for currency with Federal Reserve notes fully
backed by gold.

Nevertheless, the system continued week after week to emit the non-gold
notes. The volume of these notes in use rose to more than $212.000.000
by Dec. 20 last, although between March 15 and Dec. 20 1933. the money
in circulation in the country fell from $7,269,000,000 to $5,849,000,000.
The persistence of the Federal Reserve in issuing this currency when it

was not a necessity has been regarded in financial circles as evidence of
the desire of the system to placate inflationary elements in Congress by
showing a willingness to put out currency that had no gold backing. If
the Reserve Banks had not issued this currency, many bankers felt, they
might have been charged with obstructing the currency-expansion desires
of Congress and displaying a "reactionary" attachment to gold-backed
money.

Reduction Starts at Year-End.

Not until the last week of last year, when sentiment throughout the
country had begun to turn strongly against the more extreme proposals
for currency experimentation, did the Reserve Banks begin to reduce the
circulation of Federal Reserve Bank notes. Even then the movement was
extremely cautious, and it did not carry the total below $200.000.000 until
Feb. 14.
From that date the retirement has been steady and accelerated. By

Feb. 28, the total outstanding had dropped to $195,376,000. In the fol-
lowing week it fell to $184,543,000, and last week's reduction carried it
down to $159,371,000, the lowest figure since Sept. 27.

Bill for Establishment of Federal Mortgage Bank
Approved by National Association of Real Estate
Boards.

Outline in detail of a bill which would establish a Fed-
eral Mortgage Bank was placed before the board of directors
of the National Association of Real Estate Boards at their
meeting in Washington, D. C., during the first week in
March. The proposed action was outlined in a report from
the Association's Real Estate Finance Committee, of which
Walter S. Schmidt, Cincinnati, is Chairman. The directors
approved the report, and instructed the Committee to pro-
ceed, giving it full authority to act. The bill provides:
(1) That a corporation be set up with $500,000,000 capital supplied by

the United States, such institutions to be known as "The Federal Mortgage
Bank." It provides that the bank, under proper safeguards, may issue
bonds against mortgages in its possession. Interest on the bonds is to be
iguaranteed by the United States until the principal is paid.
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(2) That any individual, firm or corporation engaged in the business of

making first mortgages on urban real estate be eligible to use the facilities

of the bank provided such mortgage lending agencies are found to be in good

financial condition and their practices are sound and ethical. A payment

is required for membership.
(3) The function of the bank would be to supply a place of sale, or

discount, under proper safeguard, for all sound mortgages on real estate
devoted to other than agricultural uses.
(4) Management of the bank is proposed to be vested in the Federal

Home Loan Band Board. The institution would fill the gap left by two
present Federal agencies, the Federal Home Loan banks and the HOLC.
The operation of the bank is designed to be profitable. There should

be a substantial differential between the usual interest obtainable on
mortgage loans and the rate necessary to be paid on FMB bonds. This
differential should be sufficient to provide the cost of operating the bank,
a return to Government on the invested capital, and the setting up of some
reserve, if deemed necessary, to take care of any losses in periods of stress.

The bill contemplates that mortgages shall originate through external
sources, and these mortgages shall be serviced by the originating agency,
if the bank deems it advisable to make such arrangements with that agency.

Senate Approves Administration Bill Extending
Temporary Bank Deposit Insurance to June 30
1935—Measure Guarantees Deposits Up to $2,600.

An Administration bill to extend the temporary provisions
of the Federal Deposit Insurance Law for one year until
June 30 1935 was passed by the Senate and sent to the House
March 12. Previous reference to this proposal was con-
tained in our issue of Feb. 17, page 1160. The bill provides
insurance for bank deposits up to $2,500. Associated Press,
Washington advices, March 12, noted its approval in the
Senate as follows:
The Senate acted without debate only a few hours after the bill had been

approved by the Banking Committee on the recommendation of a subcom-
mittee headed by Senator Carter Glass, Democrat, of Virginia. The Bank-
ing Committee also approved the Administration measure to guarantee the
principal as well as interest of the $2.000,000,000 of home loan bonds
authorized to refinance small home mortgages.
Another bill reported by the committee would prevent states from taxing

State banks which are members of the Federal Reserve system at a higher
rate than they tax National banks.
On the recommendation of the Glass subcommittee, the committee

turned down a bill to require that banks insuring themselves against embez-
zlement, robbery or other loss obtain their bonds from domestic insurance
companies.
The temporary deposit insurance law—insuring deposits 100% up to

32,500—went into effect Jan. 1 under the Glass-Steagall bank law, but was
to give way next July 1 to a permanent plan under which deposits up to
$10,000 would be fully guaranteed; those up to $50,000 insured up to 75%
and those above $50,000 insured up to 50%.

List of Companies Reported to New York Stock Ex-
change in Bankruptcy, Receivership or Reorganiza-
tion.

A list of companies reported to the New York Stock
Exchange as being in bankruptcy, or receivership, or being
reorganized under Section 77 of the Bankruptcy Act was
made public by the Exchange on March 19. The list com-
prises 115 issues of 55 companies. In respect to the issuance
of the list it was observed in the New York "Herald Tribune"
of March 20 that the segregation of bankruptcy companies,
which already has been put into effect on the quotation
sheets, which are published for the Exchange by Francis
Emory Fitch, Inc., is the first announcement of the attitude
of the Stock Exchange in respect to such companies. The
time quoted further said:
However, according to the resume of the organization and activities of

the Committee on Stock List, headed by Frank Altschul, filed with the
Senate Banking and Currency Committee, the Committee "gave con-
siderable consideration to policy to be followed with respect to companies
in bankruptcy and receivership" at meetings in August of last year. . . .
The issues of the companies include preferred stock and certificates of

deposit; common stock and certificates of deposit; bonds and certificates of
deposit.
Although this is the first time that the Stock Exchange has stated its

policy in regard to bankrupt companies, on Aug. 31 1932, the Exchange
issued an announcement in reference to "bonds or other obligations which
have matured either by expiration of time or by some act accelerating the
date of maturity." "Feeling that the public may not appreciate such
matured obligations have lost the legal attribute of negotiability." the
Exchange began to post notices on the floor of bond issues that have ma-
tured. Notice also was given that, beginning on Nov. 1 1932, such issues
might be stricken from the list. In October the Stock Exchange announced
a list of matured bonds to be stricken and a list of those which would be
retained.

With the date of striking, the Stock Exchange issued a warning that the
action was based on the loss of "certain legal attributes of negotiability"
and was not because of "any determination as to their intrinsic value."

From the New York "Times" of March 20, we take the
following:

Publication of the list, which is regarded as another step in the program
of the Exchange to aid investors trading in listed securities reveals that
only approximately 4% of the total number of issues traded on the Ex-
chnage are those of companies railing into this group. There are 1,203
stock issues and 1,663 bond issues, including Government bonds. listed.
In all there are 1,366 issuers, including Governments, having securities
listed.

In making available the list the Committee on Publicity
of the Exchange said:

Hereafter similar advice with respect to other listed companies will be
given out as received by the Exchange. On the other hand, when listed
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companies come out of this status the Exchange will endeavor to release
this information promptly.
The Exchange hopes for the co-operation of the newspapers in the dis-

semination of this information by the use of an appropriate symbol in
their stock and bond tables.
We would like at this time, however, to point out that there is the

possibility, or even the probability*, that companies may fall into one of the
above mentioned categories without immediate advice to the Exchange and
that, in any event, there is the likelihood of delay in obtaining confirmation
of any preliminary information received by the Exchange.

The list follows:
COMPANIES REPORTED TO THE NEW YORK STOCK EXCHANGE AS

BEING IN BANKRUPTCY, RECEIVERSHIP, OR BEING REORGAN-
IZED UNDER SECTION 77 OF THE BANKRUPTCY ACT.

Company.

Preferred. Common. Bonds.

Stock.
Cifs.of
Dep. Stock.

Ctfs.of
Dep. Bonds.

CIAO
Dep

Abitibi Power & Paper Co.. Ltd x
American Type Founders Co X x x
Ann Arbor RR. Co X
Botany Consolidated Mills, Inc 
Broadway & Seventh Ave. RR. Co....-.

X X
x

X

Bush Terminal Co X X X
Celotex Co X X
Central of Georgia By. Co X
Chicago dr Eastern Illinois By. Co x x x X
Chicago Railways Co X
Chicago Rock Island & Pacific RR. Co_ X X X X
Colorado Fuel & Iron Co X x X
Consolidation Coal Co X X
Cuban Cane Products Co., Inc 
Elk Horn Coal corn X x

X

Florida East Coast Ry. Co X X
Fonda Johnstown de Gloversville BE. Co X
Francisco Sugar Co X
General Theatres Equipment, Inc X X
Gould Coupler Co X
R. Hoe dc Co., Inc X
Interborough Rapid Tmnsit Co X X X X
International Great Northern RR. Co X
Kreuger & Toll Co X
McCrory Stores Corp x x x
McLellan Stores Co X X
Manati Sugar Co X X X X
Manhattan By. Co X X X
Minneapolis dc St. Louis RR. Co X X X
Missouri Pacific RR. Co X x x. X
Mobile & Ohio RR. Co X
National Bellas Hess Co.. Inc X
National Department Stores, Inc X X
New Orleans Texas de Mexico By. Co X X
New York Investors. Inc X
New York State Rys X
Norfolk-Southern RR. Co X X X
Northern Ohio By. Co X X
Pan American Petroleum Co X X
Paramount Publlx Corp X X X
Pressed Steel Car Co x x x
Producers O. Refiners Corp X X
Radio-Keith-Orpheum Corp X X
Richfield 011 Co. of California X X
Rio Grande Southern RR. Co X
St. Louts-San Francisco By. Co x x x X
Seaboard Air Line Ry. Co X X X X
Seaboard All-Florida By X
Seneca Copper Mining Co X
Stevens Hotel Co X
Studebaker Corp 
United Paperboard Co., Inc 

X X
x

X X

Wabash Ry. Co x x X X
Wickwire Spencer Steel Co X
Wisconsin Central By. Co X

X Indicates type of security listed.

The Exchange announced on March 21 the addition to the
list of the Rock Island, Arkansas and Louisiana Railroad
Co. and in a subsequent announcement March 23 made
known the addition of the Spokane International Railway
Co. to the same. Both companies have bonds listed on the
Exchange.

Partial Redemption Before Maturity of Fourth Liberty
Loan 43% Bonds—Called April 15 1934—New York
Federal Reserve Bank Indicates Method of Pro-
cedure.

In a circular dated Mar. 16, bearing on the partial redemp-
tion before maturity of Fourth Liberty Loan 414% bonds,
George L. Harrison, Governor of the New York Federal Re-
serve Bank, sets forth information with respect to the time
and manner in which the bonds may be presented for redemp-
tion before April 15 1934. Plans for the redemption ,of the
bonds were announced by the Treasury Department on
Oct. 11 1933, reference to which was made in our issue of
Oct. 14, pages 2737-38. The bonds affected were indicated
as follows in the Treasury circular of Oct. 12 1934:

I. NOTICE OF CALL FOR PARTIAL REDEMPTION OF FOURTH LIB-
ERTY LOAN 43/4% BONDS OF 1933-38 (FOURTH 41/4s) BEFORE
MATURITY.

1. Pursuant to the provisions for redemption contained in the bonds and
in Treasury Department Circular No. 121, dated Sept. 28 1918, under which
the bonds were originally lamed, all outstanding Fourth Liberty Loan 414%

bonds of 1933-38, hereinafter referred to as Fourth 43/4s, bearing the serial
numbers which have been determined by lot in the manner prescribed by
the Secretary of the Treasury, are called for redemption on April 15 1934,
as follows:

All outstanding permanent coupon bonds bearing serial numbers the
final digit of which is 9, 0 or 1, such serial numbers being prefixed by a
corresponding distinguishing letter J. K or A, respectively:

All outstanding temporary coupon bonds bearing serial numbers the final
digit of which is 9, 0 or 1: and

All outstanding registered bonds bearing serial numbers the final digit
of which is 9, 0 or 1.

2. Interest on all such outstanding Fourth 4%s so called for redemption
will cease on said redemption date, April 15 1934.

I. Fourth 4%s bearing serial numbers (and prefix letters) other than
those designated are not included in or affected by the call for partial
redemption.

The circular in its entirety was given In our Oct. 14 issue.
Governor Harrison's circular of Mar. 16 follows:

FEDERAL RESERVE BANK OF NEW YORK.
[Circular No. 1362, Mar. 16 1934.].

Partial Redemption of Fourth Liberty Loan Bonds Before Maturity—Infer-
motion With Respect to the Time and Manner of Presentation of

Fourth 414s for Redemption on April 15 1934.
To All Banks and Trust Companies in the Second Federal Reserve District

and Others Concerned:
A copy of Treasury Circular No. 501, dated Oct. 12 1933, with respect

to the partial redemption of Fourth Liberty Loan bonds before maturity
was transmitted to you with our Circular No. 1293, dated Oct. 12 1933.
As stated in Treasury Circular No. 501, in order to facilitate the redemp-
tion of Fourth 4%s included in the call for partial redemption on April 16
1934, any such bonds may be presented and surrendered before April 16
1934, and presentation well in advance of April 15 1934 will insure prompt
payment of principal when due. This is particularly important with respect
to registered bonds, for payment cannot be made until registration shall
have been discharged at the Treasury Department. The redemption will be
expedited if the called bonds are presented to the Federal Reserve bank and
not direct to the Treasury Department.

Accordingly called Fourth 414s in both coupon and registered form should
be presented promptly to the Federal Reserve Bank of New York for
redemption. . . .

As stated in Treasury Circular No. 501, coupons dated April 15 1934,
which become payable on that date, should be detached from any Fourth 4%s
included in the call for partial redemption before such bonds are presented
for redemption and such coupons should be collected in regular course
when due. All coupons pertaining to such bonds bearing dates subsequent
to April 15 1934 must be attached to any such bonds when presented for
redemption, provided, however, if any such coupons are missing from bonds
so presented for redemption the bonds nevertheless will be redeemed, but
the full face amount of any such missing coupons will be deducted from
the payment to be made on account of such redemption, and any amounts
so deducted will be held in the Treasury to provide for adjustments or
refunds on account of such missing coupons as may subsequently be
presented.
Upon surrender and presentation by a member bank of called coupon

Fourth 414s, and of called registered Fourth 41/0 assigned M blank, or
bearing other assignment having similar effect, or assigned to "The Secre-
tary of the Treasury for redemption for account of (Name of bank)," pay-
ment will be made as requested by the member bank either by crediting
its reserve account, by check, or in accordance with special instructions.
When such bonds are surrendered and presented by a non-member bank a
check in payment of principal will be forwarded to such non-member bank
direct or to its correspondent bank if requested. In each case where called
registered Fourth 414s are assigned to "The Secretary of the Treasury for
redemption" a check in payment of principal will be drawn to the order
of the registered holder and forwarded to the presenting bank for delivery
to the owner.

The transfer books for registered bonds were closed Mar. 15 1934. Final
Interest on called registered Fourth 4%s due on April 15 1934 will be
paid on that date to holders of record on Mar. 15 1934 by the Treasury
Department by checks issued in the usual way.

Your co-operation in bringing this information to the attention of holdersof the bonds and thus facilitating the redemption will be appreciated.
GEORGE L. HARRISON, Governor.

New! Offering of Two Issues of Treasury Bills to
Total Amount of $100,000,000 or Thereabouts—
To Be Dated March 28 1934—Each Series Offered in
Amount of $50,000,000 or Thereabouts, One Ma-
turing in 91 Days and the Other in 182 Days.

An offering of two series of Treasury bills to the aggre-
gate amount of $100,000,000 or thereabouts, each dated
March 28 1934, and maturing respectively in 91 days and
182 days, was announced on March 22 by Henry Mor-
genthau Jr., Secretary of the Treasury. Both series will
be sold on a discount basis to the highest bidders; each series
is offered to the amount of $50,000,000 or thereabouts;
the 91-day bills maturing June 27 and the 182-day bills
Sept. 26 1934. The face amount of the bills of each series
will be payable without. interest on their respective maturity
dates. The offering will be used to meet an issue of bills
amounting to $100,890,000 which matures on March 28.

Secretary Morgenthau said that tenders will be received
at the Federal Reserve banks, or the branches thereof, up
to 2 p. m. Eastern Standard Time, Monday, March 26,
but will not be received at the Treasury Department,
Washington. Bidders, he said, will be required to specify
the particular series for which each tender is made. His
announcement also said in part:
The bills will be issued in bearer form only, and in amounts or denomina-tions of $1,000. 1610,000, $100.000, $500,000, and $1,000,000 (maturityvalue).
No tender for an amount less than $1,000 will be considered. Each tendermust be in multiples of $1.000. The price offered must be expressed onthe basis of 100, with not more than three decimal places, e.g.. 99.125.Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banksand trust companies and from responsible and recognized dealers in in-

vestment securities. Tenders from others must be accompanied by adeposit of 10% of the face amount of Treasury bills applied for, unless the
tenders are accompanied by an express guaranty of payment by an in-
corporated bank or trust company.
Immediately after the closing hour for receipt of tenders on March 26

1934. all tenders received at the Federal Reserve banks or branches thereat
up to the closing hour will be opened and public announcement of the
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acceptable prices for each series will follow as soon as possible thereafter,
probably on the following morning. The Secretary of the Treasury ex-
pressly 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. Any tender which does not specifically refer to a
particular series will be subject to rejection. 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 28
1934, provided, however, any qualified depositary will be permitted to
make payment by credit for Treasury bills maturing Sept. 26 1934 allotted
to it for itself and its customers up to any amount for which it shall be
qualified in excess of existing deposits when so notified by the Federal
Reserve bank of its district.
The Treasury bills will be exempt, as to principal and interest, and

any gain from the sale or other disposition thereof will also be exempt,
from all taxation, except estate and inheritance taxes. No loss from the
sale or other disposition of the Treasury bills shall be allowed as a deduction,
or otherwise recognized, for the purposes of any tax now or hereafter im-
posed by the United States or any of its possessions.

Tenders of $344,987,000 Received to Offering of $100,-
000,000 or Thereabouts of 91-Day Treasury Bills
Dated March 21 1934—$100,110,000 Accepted at
Average Rate of 0.09% per Annum—Rate Equal
to All-Time Low.

In announcing the total tenders received and accepted
to the offering of $100,000,000 or thereabouts of 91-day
Treasury bills dated March 21, Henry Morgenthau Jr.,
Secretary of the Treasury, on March 21 said that the bills
were sold at an average rate of about 0.09% per annum
on a bank discount basis. This rate equals the all-time
low at which Treasury bills have been sold; an issue of
$100,039,000 dated Dec. 28 1932, maturing in 91 days,
having brought the same rate. A recent offering of 182-day
bills (dated March 7) sold at a rate of about 0.43%. The
bills dated March 21 brought an average price of 99.978.
The offering, which matures on .June 20 1934, was an-

nounced on March 15 by Secretary Morgenthau, as noted
in our issue of March 17, page 1839. Tenders to the same
were received at the Federal Reserve banks and the branches
thereof up to 2 p. m. Eastern Standard Time March 21.
In his announcement of that day, Secretary Morgenthau
said that the bids totaled $344,987,000, of which $100,-
110,000 were accepted. The accepted bids, he said, ranged
in price from 99.987, equivalent to a rate of about 0.05%
per annum, to 99.975, equivalent to a rate of about 0.10%
per annum on a bank discount basis. Only part of the
amount bid for at the latter price was accepted.

Value of Commercial Paper Outstanding as Reported by
Federal Reserve Bank of New York, $117,300,000 on
Feb. 28, Compared with $108,400,000 on Jan. 31.

The following announcement, showing the commercial
paper outstanding on Feb. 28, was issued by the Federal
Reserve Bank of New York on March 20:

Reports received by this bank from commercial paper dealers show a
total of $117,300,000 of open market commercial paper outstanding on
Feb. 28 1934.

Below we furnish a record of the figures since they were
first reported by the Bank on Oct. 31 1931:
1934— 1933— 1932—

Feb. 28 5117,300,000 Apr. 30 464,000,000 June 30 $103,300,000
Jan. 31 108,400,000 Mar. 21 71,900,000 May 31 111,100,000

Feb. 28 84,200.000 Apr. 30 107,800,000
1933— Jan. 31 84,600,000 Mar. 31 105,606,000

Dec. 31 108,700,000 Feb. 29 102,818,000
Nov. 30 133,400,000 1932— Jan. 31 107,902,000
Oct. 31 129,700,000 Dec. 31 81,100,000
Sept. 30 122,900,000 Nov. 30 109,500,000 1931—
Aug. 31 107,400,000 Oct. 31 113,200,000 Dec. 31 117,714,784
July 31 96,900.000 Sept. 30 110.100,000 Nov. 30 173.684,384
June 30 72,700,000 Aug. 31 108,100,000 Oct. 31 210,000,000
May 31 60.100,000 July 31 100,400,000

832,808 Ounces of Silver Purchased by Treasury During
Week of March 16—Total Receipts by Mints Now
2,377,122.14 Ounces.

Receipt of silver by the various United States mints
amounted to 832,808 ounces for the week ended March 16,
Henry Morgenthau Jr., Secretary of the Treasury, an-
nounced March 19. This compares with 126,604 ounces
received during the previous week ended March 9. Total
receipts of silver purchased by the Treasury since the issu-
ance of the President's proclamation of Dec. 211933, author-
izing the Department to buy at least 24,000,000 ounces
annually, amounted to 2,377,122.14 ounces up to and includ-
ing March 16. The Dec. 21 proclamation was given in our
issue of Dec. 23, page 4440.
the mints are as.follows:
Week Ended— Ounces.

Jan. 5  1,157.00
Jan. 12  547.00
Jan. 19  477.00
Jan. 26  94,921.14
Feb. 2  117,554.86
Feb. 9  875,995.83

The total weekly receipts

Week Ended—
Feb. 16 
Feb. 23 
Mar. 2 
Mar. 9 
Mar. 16 

Total 

by

Ounces.
232,630.00
322,627.31
271,800.00
128,604.00
832,808.00

2,377,122.14

Government Securities Amounting to $7,909,000
Purchased by Treasury During Week of March 17.

Henry Morgenthau Jr., Secretary of the Treasury, an-
nounced on March 19 that during the week ended March 17
the Treasury Department purchased $7,909,000 of Govern-
ment securities in the open market. Secretary Morgenthau
said that $5,267,000 of this amount was purchased for the
investment account of the Federal Deposit Insurance
Corporation and $2,642,000 for other investment accounts.
Since the inception of the Treasury's support to the Govern-
ment bond market last November, reference to which was
made in our columns of Nov. 25, page 3769, the weekly
purchases have been as follows:
Nov. 25 1933 $8,748,000 Jan. 271934 2,800,000
Dec. 21933 2,545,000 Feb. 5 1934 7.900,000
Dec. 91933 7,079,000 Feb. 13 1934 *22,528,000
Dec. 16 1933 16,600,000 Feb. 17 1934 7,089,000
Dec. 23 1933 16,510,000 Feb. 24 1934 1,861,000
Dec. 30 1933 11,950,000 Mar. 31934 10,208,100
Jan. 6 1934 44,713,000 Mar. 10 1934 6,900,000
Jan. 13 1934 33,868,000 Mar. 17 1934 7,909,000
Jan. 20 1934 $17,032,000
* In addition to this amount, $638,400 of bonds held by the Treasurer as collateral

security for postal savings deposits purchased Feb. 9 by the FDIC.

Dies Silver Purchase Bill Passed by House—Designed
to Aid Agriculture—Opposed by Secretary Mor-
genthau—Action on Fiesinger Bill Delayed—Pro-
fessor Rogers, Monetary Adviser to President
Roosevelt, to Go to China to Survey Silver Situa-
tion.

Despite the opposition of Secretary of the Treasury
Morgenthau to the enactment of silver legislation at this
time, the House on March 19, by a vote of 258 to 112,
passed the Dies bill, which would authorize the Secretaries

of the Treasury, Commerce and Agriculture to negotiate
with foreign buyers with a view to selling agricultural surplus
products at the world market price and to accept silver in
payment therefor. The bill passed the House after two
hours' debate. It is noted that the action of the House
occurred on the 74th anniversary of the birth of William
Jennings Bryan. With reference to the House vote, the
Washington advices March 19 to the New York "Herald
Tribune" said:
Under the direction of Speaker Henry T. Rainey, who has been an active

silver advocate since 1896, the House suspended its rules and voted 258 to

112, piling up the necessary two-thirds majority to pass the measure.

Members of the House of the Seventy-third Congress, inclucllng 234

Democrats, gave no heed to the last effort of Secretary Morgenthau to fend
off silver legislation.
Word that Secretary Morgenthau, at a specially convened press confer-

ence early to-day, had announced the appointment of Professor James

Harvey Rogers, a Treasury expert, to go to the Far East "to study silver,"

was without avail.
Eighteen Republicans and the full Minnesota delegation of five Farmer-

Laborites, joined with the 234 Democrats to swamp 38 Democrats and 74
Republicans who attempted to head off tne ride of the Dies bill.

The same paper under a Washington date March 16
said in part:

Speaker Henry T. Rainey, a free silver advocate since the days of William
Jennings Bryan, broke definitely with the Administration on the issue
to-day. Immediately the Speaker took steps to provide for votes In the
House Monday on the two bills for silver purchases most favored by mem-
bers of the powerful silver bloc in the House of Representatives.
Nettled by the demand of Henry Morgenthau Jr., Secretary of the

Treasury, that Congress refrain from legislating on silver at this time, the
Speaker, by way of answer, announced he would suspend the rules Monday
on the Dies and Fiesinger bills.
The first measure, considered most likely to stand the severe test of the

two-thirds vote required under the suspension procedure, provides for
sale of surplus commodities abroad with payment in silver. The Fiesinger
bill authorized the outright purchase of silver over a period of time up to
1,500,000,000 ounces as reserve against a currency issue in the form of
silver certificates.

On March 19 it was indicated in a Washington dispatch
to the New York "Times" that Mr. Rainey announced
before the House convened that day that he had changed
his mind about calling up the Fiesinger bill. As to the
developments on the silver issue, the New York "Journal of
Commerce" in United Press advices from Washington
March 19 stated:

Developments in Silver.

Passage of the Dies bill came at the close of a day marked by many
developments in the silver situation. They included:
1. Prof. James Harvey Rogers, monetary adviser to President Roosevelt,

was ordered to China to make a survey of the silver situation in the Orient.
Silver Senators said it was a move to distract Congress from silver legis-
lation.

2. senator William Borah (Rep., Idaho) called upon Secretary of the
Treasury Morgenthau to submit to the Senate all information in his pos-
session regarding speculation in silver by proponents of silver legislation.
3. Secretary Morgenthau reported a huge rise in the flow of newly-mined

silver for which the Government pays 64% cents an ounce—apparently
the result of his inquirrinto holdings or speculative silver stocks.
4. Senator Burton IC. Wheeler (Dem., Mont.) announced he would at-

tempt to speed action on his bill which would authorize the Government
to purchase upward of 500,000,000 ounces of silver in an effort to raise
commodity prices.

Dies Elated by Vote.

Rep. Martin Dies (Dem., Texas), author of the bill passed by the House
to-day, was elated at the huge vote his measure had obtained. The bill
has a twofold objective.
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(1) It would provide payment in silver for agricultural surpluses sold
abroad, with a premium of from 10 to 25% above the world market price
of these commodities to those who make use of the silver.
(2) Silver certificates would then be issued against the metal accepted and

these would be paid to the seller, thus supposedly placing more money in
circulation.
The White House had intervened earlier in the day to register its dis-

approval of a bill by Rep. Feisinger (Dem., Ohio), which would have
authorized the Government to purchase upward of 1,500,000,000 ounces of
silver until commodity prices reach the 1926 level.

Borah's demand for information from Morgenthau came after he criti-
dzed the Secretary of the Treasury for his recent statement to newspaper-
men that an inquiry by Treasury agents had disclosed that some silver
advocates were "not disinterested" from a personal standpoint in seeing
the price of the metal increase.

Morgenthau Amplifies Views
Morgenthau amplified his statement later to say that the investigation

had not shown that any members of Congress had extensive silver holdings.
The Treasury Secretary's announcement later in the day tnat silver was

Pouring into the mints was interpreted to mean here that speculators, fearing
a Congressional inquiry, were unloading rapidly. Morgenthau is under-
stood to have informed one Senator that a witness who has appeared
before several Congressional committees in favor of silver legislation was
a large holder of the metal. Last week 832,809 ounces were sold to mints,
more than half the total amount offered between Dec. 21 and March 9.

Earlier in the day Speaker Henry T. Rainey said House action on the
Fiesinger silver remonetization bill has been postponed at the request of
the White House,
The Speaker denied that a vote on the Fiesinger bill, which provides for

purchases of up to 1,500,001.000 ounces until commodity prices reach the
1926 level, would be postpo red indefinitely.
"Will you delay until after Rogers has made his report," Rainey was

asked.
"I can't say," he replied.
Professor Rogers is expected to sail soon, Morgenthau said, with the

approval of President Roosevelt.

The expectation that the Dies bill would be modified in
the Senate was indicated in an extract as follows from the
Washington advices, March 19, to the "Times", bearing on
the House action:
The plan voted provides for the exchange of surplus American farm

products for foreign silver, under supervision of an "agricultural surplus
exchange board," which would be empowered to pay a premium of 25%
above the world market price of silver.
The premium would be limited to $400,000,009 a year, and it was at this

section that several Republicans aimed their opposition. . . .
With the silver bloc In action on both sides of the Capitol, it was freely

predicted that some kind of silver bill would have passed both branches
of Congress by the end of the session.

Seek to Start Senate Hearings.
The Senate silver bloc set to work immediately to bring about hearings

on this and other silver measures before the Senate Agriculture Committee,
The Dies bill was expected to be modified in the Senate to such an extent
that it might yet be a remonetization measure.

Debate on the silver question was going on in the House and Senate
simultaneously.

Republican opposition to the Dies bill was led in the H01150 by Repre-
sentative Luce of Massachusetts, Ease of California and Fish of New York,
Mr. Snell at every opportunity asked the Democrats if they knew whether
the Administration supported the bill.
"You are inviting destruction when the Administration is seeking to

bring about economic peace," Mr. Luce told the Democrats. "You would
change the content of a fiat dollar from 20 to 25 cents."
He read to the House part of an address by Grover Cleveland in 1893,

In which the President said that the people of the country were entitled to
a stable, sound currency.
"And another beloved President coming from Albany should be enabled

to keep the pledge of his party and preserve a sound currency," Mr. Luce
said.
"All we will have in the end will be a silver dollar on which will be written

'In God We Trust,' " said Mr. Efts°, a member of the Coinage Committee.
He charged that the bill would result in $400,000,000 of watered stock for
each $2.000.000,000 the Treasury issued.
The 25% premium would be a "racket" for silver speculators, and silver

producers would ship silver to foreign nations, where it would be bartered.
he added.

Urging support of the measure. Representative Dies declared that he
knew the Administration was not antagonistic to the measure. Ito said he
had submitted the plan to President Roosevelt in January. and had later
written several letters to one of President Roosevelt's secretaries and was
informed that there was no opposition to the bill.

Views of the Committee.

Mr. Dies reviewed the committee report recommending passage of the
measure. It said in part:
"The only way out of our dilemma is to accept silver in payment for

our agricultural surplus products. There are about 11.000,000 000 ounces
of silver available in the world for monetary purposes.
"Of this conservative estimate of 11,000,000,000 ounces, probably

7,000,000,000 ounces are in India and China. In the last 100 years the
world silver production was 10,658.588.000 ounces. In the same period
the production of gold amounted to 931,645.000 ounces. The production
of silver was 11 4-10 times that of gold.
"Seventy per cent of the silver production of the world is a by-product

in the production of other metals, such as gold, copper, lead and zinc.
In view of this fact, there Is no probability of any overproduction of silver.
The maximum production of silver in the world at all times was only 260,-
000,000 ounces in a year. More than one-half of the population of the
earth use silver as money.
"Every one knows that the world price of silver has been abnormally

low in the past few years. This is due not to overproduction of silver but
to oversupply.
"It is undisputed that many of the silver-using countries as well as all

others need our surplus agricultural products. They cannot purchase
our products with gold because they have no gold, they cannot exchange
our products for their products on account of tariff barriers, and they cannot
purchase our products with their silver money because, through the process
of exchange of their money for gold they are compelled to pay too much
for our products."

Representative Fiesinger also urged passage of the bill, saying it did not
conflict with his own, which he hoped would come up for action soon. It
was reported later that the more Important features of the Fiesinger bill

would be incorporated in the measure expected to emerge from the Senate
committee.

Secretary Morgenthau's Announcement of Rogers Trip.
In his announcement of the Rogers appointment, Secretary Morgenthau

said that the economist would not be an "official observer."
"There seem to be two schools of thought on silver," said Mr. Mor-

genthau. "One is that an Increased price for silver will mean greater
exports from the United States to China. The other is that if the price
of silver is increased. China will have to curtail her imports.

"Professor Rogers will find out which school is right. lie will see the
small business man and farmer as well as people in the banking business
and tho Government."
On hearing of this proposal to send Professor Rogers to China, Senators

Wheeler, 13orah and King took the floor in the Senate to protest such
"tactics."

Senator King said it was an "affront" to the Senate and his Foreign
Relations Committee for the Administration to suggest that further study
should precede action upon the question. He said that exhaustive studies
already had been made and the only thing left to be done was to act.
"Some such method is always used to divert Congress from action

on silver," said Senator Borah. "I have never known Congress to approach
decisive action on the silver question without some attempt being made
to prevent."

Senator King wondered what the Secretary of the Treasury expected
to get out of sending Professor Rogers to China.
"The silver question may not thus be put to sleep," he said. "It may

be hypnotized for a brief time but it will not remain silent until it is settled
completely and settled by legislation that will undo the wrong that Congress
has done to silver."

Senator Wheeler, one of the most earnest supporters of silver, was
pessimistic about Mr. Rogers' proposed trip, and thought it would "be
used as a pretext by the Administration against any real silver legislation
at this session of Congress," he said.
"Ilow can he get a real true picture of the effect upon the Orient of an

increase in the price of silver?" asked Mr. Wheeler. "Ninety per cent of
the 500,000,000 Chinese people are illiterate and the manufacturers are
piling up huge fortunes from low-priced silver."

Selected Income and Balance Sheet Items of Class I
Steam Railways for December.

The Bureau of Statistics of the Inter-State Commerce
Commission has issued a statement showing the aggregate
totals of selected income and balance sheet items of Class I
steam railways in the United States for the month of Decem-
ber. These figures are subject to revision and were com-
piled from 145 reports representing 150 steam railways.
The present statement excludes returns for Class I switching
and terminal companies. The report in full is as follows:

TOTALS FOR THE UNITED STATES (ALL REGIONS).

For Month of December. For 12 Months of--

1933. 1932. 1933. 1932.

Income Items—
Net railway operating income__ $37,762.941 $32,304,900 $474,309,196 $326,317,907
Other income 36,918,877 34,028,788 194,159,684 211,939,647

Total income $74,681,818 $66,333,688 $668,468,880 $538.257,554
Rent for leased roads 11,661,414 11,167,409 133,143,213 129,649,197
Interest deductions 45.987,942 46,479,372 532,618,503 531,776,490
Other deductions 2,331,487 5,012,602 16,508,094 27,465,686

Total deductions $59.980,843 $62,659,383 $682,269,810 $688,891,373
Net income 14,700,975 3,674,305 d13,800,930 d150,633.819
Dividend declarations (from In-

come and surplus):
On common stock 9,531,922 3,510,778 76,170,169 75,699,470
On preferred stock 4,971,817 3.537,751 16,550,487 18,226,853

Balance Sheet Items.
Balance at End of December.

1933, 1932.

Selected Asset Items—
Investments in stocks, bonds, kc., other than those

ol affiliated companies $749,139,886 $761,308,713

Cash 305,798,697 307,585,634
Demand loans and deposits 38,510,093 33,703,892
Time drafts and deposits 49,728,805 37,866,213
Special deposits 44,454,761 44,512,856
I.oans and Dills receivable 8,264,869 13,381,497
Traffic and car-service balances receivable 52,059,942 52,437,470
Net balance receivable from agents and conductors. 38,715,599 34,689,592
Miscellaneous accounts receivable 140,517,870 137,665,186
Materials and supplies 291.310,361 316,496,320
Interest and dividends receivable 43,791,570 37,139,849
Rents receivable 1,859,523 1,846,578
Other currents assets 4,807.507 9,653,419

Total current assets $1,019,819,657 $1,020,978,506

Selected Liability Items—
Funded debt maturing within six months_ a $296,930,365 $241,476,327

Loans and bills payable_b 337,909,642 297,201,226
Traffic and car-service balances payable 66,050,074 66,281,511
Audited accounts and wages payable  108.670,307 202,701,459
Miscellaneous accounts payable 49,792,534 63,188,867
Interest matured unpaid 258,180,132 197,378,982
Dividends matured unpaid 14,247,018 13,303,402
Funded debt matured unpaid 97,092,060 50,102,394
Unmatured dividends declared 12,817.189 12.030,217
Unmatured interest accrued 94,366,397 95,029.047
Unmatured rents accrued 21,983,110 18,661,920
Other current liabilities 20,419,000 16,817,391

Total current liabilities  $1,171,527,483 81.032,606.416

a Includes payments which will become due on account of principal of long-term
debt (other than that in Account 764, funded debt matured unpaid) within six
months alter close of month or report. b Includes obligations which mature less
than two years alter date of issue. d Deficit.

January Income of Class I Railroads at Annual Rate
of Return of 2.16% on Their Property Investment.
The net railway operating income of the Class I railroads

in January amounted to $30,931,205, which for that month
was at the annual rate of return of 2.16% on their property
investment, according to reports just filed by the carriers

•
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with the Bureau of Railway Economics and made public

March 9. In January 1933 their net railway operating

income amounted to $13,585,010 or 0.94% on their property

investment. The Bureau's advices also state:
Property investment Is the value of road and equipment as shown by the

books of the railways, including materials, supplies and cash. The net
railway operating income is what is left after the payment of operating .
expenses. taxes and equipment rentals but before interest and other fixed
charges are paid.

This compilation as to earnings in January is based on reports from
149 Class I railroads representing a total mileage of 239.511 miles.

Gross operating revenues for the month of January amounted to $258.-
005,695 compared with $226,555,138 in January 1933, or an increase of
13.9%. Operating expenses in January this year totaled $195.848,887
compared with $181,679,760 in the same month last year or an increase of

7.8%.
Class I railroads in January paid 820,770.833 in taxes, a reduction of

1969,368 or 4.5% below the same month last year.
Thirty-nine Class I railroads operated at a deficit in January, of which

12 were in the Eastern, six in the Southern and 21 In the Western District.

Eastern District.
The net railway operating income of the Class I railroads in the Eastern

District in January was $21,140,550, which was at the annual rate of return
of 3.11% on their property investment. For the same month in 1933.
their net railway operating income was $13,748,286 or 2.01% on their
property investment. Gross operating revenues of the Class I railroads
in the Eastern District in January totaled $135,377,455 an increase of
13.9% over the corresponding period the year before, while operating
expenses totaled 398,925,484, an increase of 9.9% above the same period
In 1933.

Southern District.

Class I railroads in the Southern District in January had a net railway
operating income of $5.272,363. which was at the annual rate of return of
2.13% on their property investment. For the same month in 1933, their
net railway operating income amounted to 83,116,551 which was at the
annual rate of return of 1.25%. Gross operating revenues of the Class I
railroads in the Southern District in January totaled $34,608,161 an in-
crease of 11.2% above the same month in 1933. while operating expenses
totaled $25,789,030 which was an increase of 6.5% above January last year.

Vestern District.
Class I railroads in the Western District in January had a net railway

operating income amounting to $4,518,292. In January 1933, their net
railway operating deficit was $3,279,827. Gross operating revenues of the
Class I railroads in the Western District in January totaled $88,020,079.
an increase of 14.9% above January 1933, while operating expenses totaled
$71,134,373. an increase of 5.8% compared with the same month last year.

CLASS I RAILROADS—UNITED STATES.

January 1934. January 1933.
Per Cent

Inc. 1+) or
Dec.(—).

Total operating revenues 
Total operating expenses 
Taxes 
Net railway operating Income 
Operating ratio—per cent 
Rate of return on property investment

$258,005,695
195,848,887
20.770.833
30,931.205

75.91
2.16%

$226,555,138
181,679,760
21,740,201
13,585,010

80.19
0.94%

+13.9
+7.8
—4.5

+127.7

Ways and Means Committee by Party Vote of 15 to 10,
Reports Reciprocal Tariff Bill to House—Minority
Declares Delegation of Special Powers to President
Is Unconstitutional—Senator Borah Also Issues
Statement Opposing Measure—Asserts Congress
Alone Should Hold Taxing Power.

An Administration bill which would allow the President
to conclude reciprocal tariff agreements with other nations
was favorably reported to the House of Representatives
Mar. 19 by the Ways and Means Committee. The favorable
report was filed by Representative Dougfhton, Chairman of
the Committee, while a dissenting minority report was writ-
ten by Representative Treadway and was subscribed to by
all nine Republican members of the Committee. The Com-
mittee had approved the bill Mar. 16 by a strict party vote
of 15 to 10.
A summary of the principal provisions of the bill, together

with amendments made by the Ways and Means Committee,
Is given below, as contained in a Washington dispatch,
Mar. 16, to the New York "Times":
The bill provides that, "for the purpose of expanding foreign markets

for the products of the United States (as a means of assisting in overcom-
ing domestic unemployment and the present economic depression, &c.) . . .
by regulating the admission of foreign goods into the United States in
accordance with the characteristics and needs of various branches of Amer-
ican production so that foreign markets will be made available to those
branches of American production which require and are capable of develop-
ing such outlets by affording corresponding market opportunities for foreign
products in the United States, the President, whenever he finds that any
existing duties or other import restrictions are unduly burdening, and
restricting the foreign trade of the United States, or that the purpose above
declared will be promoted by the use of the powers herein conferred, is
authorized from time to time to make reciprocal trade agreements and to
proclaim such modifications of existing duties and other import restrictions
as are required or appropriate to carry out any foreign trade agreement
that the President has entered into hereunder."

His authority to reduce or increase a specific duty would be limited by
the bill to 50% of the existing rate and he would not be empowered to
transfer articles between the dutiable and free list.

Just before ordering the bill reported, the Ways and Means Committee
adopted an amendment giving to the President power to "freeze" the free
list as a further power in tariff trading. The amendment provides in effect
that the President might proclaim a continuance of existing customs or
excise treatment on any article covered in the foreign trade agreements.
The adoption of this language by Congress would be the approval of the
legislative branch to a continuation of the present status of those articles.

The Committee also adopted an amendment maintaining the status quo

with Cuba, including the present tariff differential accorded to the island

republic by this country. It made provisions, too, for maintaining the

present system of requiring the differential to be made up on wheat and

other raw materials brought into the United States from Canada under

bond for processing for Cuban markets.
The Committee gave its approval to the Administration amendment pro-

viding for the maintenance of the present flexible tariff provisions for those

articles not covered by reciprocity agreements. The flexible tariff provides

for the raising or lowering by Presidential order of specific duties by a

maximum 50% upon the finding by the Tariff Commission of sufficient

difference in cost of production here and abroad.

A summary of the Committee report to the House and of

the minority dissenting report follows, as given in a Wash-

ington dispatch, Mar. 19, to the "Times":
The majority report points out that the total exports of the United

States fell from $5,241,000,000 in 1929 to $1,675,000,000 in 1933, while
imports fell from $4,399,000,000 in 1929 to $1,449,000,000 in 1933.
"In making this recommendation," the majority report said, "the Com-

mittee on Ways and Means would emphasize that this bill, although designed
to meet an emergency, is not a compromise with an emergency. It is
based upon thoroughly sound principles of national policy.

"During recent years the world has been experiencing a period of acute
economic distress and suffering, accompanied by, and to a large extent
resulting from, an alarming shrinkage of world trade. Many economic and
monetary causes have contributed to this result. Primary among these is
the almost universal existence of high trade barriers built up in a frenzied
effort to gain a so-called 'favorable balance of trade' by shutting out foreign
goods in disregard of the inevitable effect upon those branches of produc-
tion which depend upon a world market.

United States Not Holding Own.

"The outstanding fact is that the United States, competing with other
nations for this diminishing trade, has not been able to hold its own.
Whereas in 1929 the United States enjoyed 13.83% of the total trade of
the world, in 1932 its share had fallen to 10.92%.
"An investigation of the proportion of the United States exTorts and

imports with relation to Latin American countries also reveals the same
tendency toward diminution of American trade in proportion to that of
other countries. . . .

"If the United States is to compete successfully with other countries to
regain a fair share of foreign trade, it is necessary that the United States
should create machinery whereby it can bargain successfully for such trade."

The report holds that in most European countries agreements can be
made by the executives and put into force at once, and stresses that this is
true even in the most democratic countries.
"The Committee has given particular attention to questions of constitu.

tionality presented by the proposed bill," the report sets forth, "particularly
in view of arguments advanced during the hearing to the effect that it
proposes the delegation of too broad a discretionary power to the President.
As a matter of fact, the proposed bill goes no further than many previous
enactments of Congress."

Power for President Urged.
"To meet the present world situation," the report continued, "the first

feasible step is to enable the Executive to enter upon a program of bargain-
ing agreements with other nations. The proposed bill, nevertheless, does
not remove from Congress its control of policy which much underlie every
tariff adjustment. Although the exigencies of present-day conditions require
that more and more of the details be left to Presidential determination, the
Congress must anti always will declare the policy to which the Executive
gives effect."
The Republican objections summarize] in part follow:
"The bill delegates to the President discretionary legislative power in

tariff making—not simply as an administrative power to apply to definite
formula laid down in advance by Congress, such as is given under the
present flexible tariff provisions—and thereby provides for an unconstitu-
tional delegation of the supreme taxing power of Congress, contrary to what
a prominent Democrat has called 'the plainest and most fundamental pro-
visions of the Constitution.'

"Although the bill attempts to lend itself a color of constitutionality by
a recitation that it is an emergency measure, yet by its own terms it has
unlimited life, indicating that it is, and is intended to be, permanent
legislation.
"It places in the hands of the President and those to whom he may

delegate his authority the absolute power of life and death over every
domestic industry dependent upon tariff protection and permits the sacrifice
of such industries in what will undoubtedly be a futile attempt to expand
the export trade of other industries."

Hearings on the Administration's proposed reciprocal
tariff legislation were described in our issue of Mar. 17,
pages 184143. In a statement issued Mar. 17, Senator Borah
attacked the bill on the ground that Congress should not sur-
render its constitutional powers to the Executive. Senator
Borah said that he was not opposed to reduction of tariffs
but asserted that Congress, vested with the taxing power,
•should make any such reductions. His statement follows:

"It is no ordinary thing to ask a person in public office to renounce,
surrender and abrogate the duties and responsibilities intrusted to him by
his constituents and imposed upon him by the plain provisions of the
Constitution under which he assumed office. I do not think I have any
legal right, or moral right, to do such a thing. I certainly have no right
to evade in any way the responsibilities and obligations fixed upon Inc by
my election and by the law of the land. I have no right to do this in any
way, either by delegation of power or by refusing to discharge my duties
when the occasion arises.
"It is proposed that we shall delegate to the President the sole and

exclusive power to make tariff treaties, or as some choose to call them,
executive agreements, which are in legal effect treaties. Let us suppose a
treaty, or executive agreetnent, is negotiated and it is found in the estimation
of the people of my State to be very injurious to some industry or business
cf the State. They call upon me as their United States Senator to represent
their interests and act in their behalf in presenting their cause. My answer
to them must be: I have by my vote placed it beyond my power either to
present your cause or by my word or vote to protect your interests. In
other words, I have betrayed the trust which you reposed in me by putting
it beyond my power to serve you. I regret to say to you that I am power-
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less to be of any service to you. I presume they would be disposed to say:

You had better come home. When the duties and obligations of the office
no longer exist it would be well for you to give up the emoluments of the
office. I was about to say the honor of the office, but there would be no
honor left.
"I am in entire sympathy, thorough sympathy, with the proposal to build

up our foreign trade where we can do so without substantial injury to our
home trade. But while I am in favor of this policy and would gladly
co-operate in making it a success, nevertheless I should want to be heard,
to have a voice, in determining what is the wise or the unwise thing to do.
In fact, there is no way to avoid that responsibility except to shirk it.

"It is not a question of high motives, ability, or sincerity of purpose
tron the part of the one to whom the power is to be delegated. It is a ques-
tion of difference of view and the right of the people of the respective parts
of the country to present their views and their interests when their interests
are being passed upon.
"This, of course, is delegating the taxing power. It is delegating the

power to control in part revenues of the Government. But it is not profit-
able to discuss the legal or constitutional questions. So long as the Consti-
tution receives economic constriction from the Supreme Court of the United
States, it is hardly profitable to engage in a speculation as to what the
views of that august tribunal would be.
"These treaties, or agreements, however limited in terms as to items, will

necessarily affect the whole tariff schedule, will have their bearing upon
the national revenue system. They will in a large measure fix the revenue,
or tariff, policy of the Government. It would be difficult to name a ques-
tion calling for wider counsel or greater interchange of views. If there is
any question in all the affairs of government which calla for the co-operation
of law, or treaty-making power, it is that of laying taxes and producing
revenue. If Congress is not fit to have a part in the matter of taxation,
and of raising revenue, there is not an argument on earth in support of a
representative form of government."

Steel and Automobile Leaders Protest to Congress
Against Wagner Labor Bill—Manufacturers' Asso-
ciation Also Attacks Measure Which Would Outlaw
Company Union—Representatives of Labor Inter-
ests Before Senate Committee Endorse Bill—Con-
nery Bill, to Provide Compulsory 30-Hour Work
Week, Opposed by Industrialists After Introduc-
tion in House.

Opposition to the Wagner Labor Bill, which would create
a permanent National Labor Board and would virtually out-
law company unions, was expressed this week by repre-

sentatives of the steel and automobile industries and by the
National Association of Manufacturers. Spokesmen for

these interests also denounced the Connery bill, now under
consideration by the House of Representatives, which would
provide a compulsory 30-hour maximum working week for
all classes of labor now under NRA codes. Meanwhile the
Senate Committee on Education and Labor continued hear-
ings on the Wagner bill.

Criticism of Senator Wagner's bill was voiced Mar. 14
by the National Association of Manufacturers and the Amer-
ican Iron and Steel Institute, both groups contending that
it would serve to increase rather than to diminish labor

disputes. The statement issued by the American Iron and

Steel Institute said:
The chief object of the bill is to turn the control of American industry

over to a national labor union monopoly, notwithstanding the fact that
national labor unions, by appeals for voluntary membership over a period
of many years, have succeeded in enrolling less than 10% of the workers
of this country in their ranks.

If the author of the bill intended to be fair to both employers and em-
ployees, there would be found in it provisions for governmental supervision
of the election of labor union officials, for the accounting by them for the
many millions of dollars of dues paid by workmen which would come to
them through this legislation.

There would likewise be provisions Imposing an obligation upon labor
unions to become incorporated and legally liable for their acts, and giving
the employers the same remedies against them as are provided in favor
of labor unions and against employers.

Directors of the National Association of Manufacturers
approved the following statement:

There can be no doubt from a careful reading of the bill that it would
not be an instrument for alleviating labor disputes, but would project new
Issues of such a controversial nature into the battle for economic recovery
that the upward movement might be further halted.

It would not equalize bargaining power, but would confer monopolistic
powers upon one minority group to the virtual exclusion of the common
rights of the mass of workers.

There is no emergency requiring that such permanent and far-reaching
legislation be rushed through. On the contrary, every effort should be
bent now upon putting idle men back to work and restoring purchasing
power instead of seeking social reforms. This cannot be done while unions,
through strikes, are largely offsetting the gains through re-employment.

Directors of the National Automobile Chamber of Com-
merce, in a statement issued Mar. 16, denounced the Wagner
bill as a threat to the welfare of the nation, and charged
that it would set up a "labor dictatorship," promote strikes
and lockouts, harm employees and employers alike, and im-
pose a heavy financial burden on the public. The statement,
in part, follows:

The bill would in effect unionize every industrial worker in the country,
regardless of his own wishes, and would set up a labor dictatorship with
power and authority exceeding anything yet experienced in the United
States, and it would result in giving a labor union official virtual domina-
tion over American industrial life. Everybody, from the farmer with more
than one man in his employ to the large manufacturer with thousands

dependent upon him for their livelihood, might be subject to the whim of

some irresponsible professional labor organizer.
The bill would be inimical to the best interests of employees themselves,

and fatal for employers. It would, if passed, dip heavily into the pocket-

books of the men and women of America.
Higher prices, constant labor trouble, strikes and lockouts would be

among the consequences of this Act. The effect also would be to subject

the whole country to the dangers of a universal closed shop and a national
strike involving the workers in every industry in the United States.

In pointing out the evil inherent in the Wagner bill the National Automo-
bile Chamber of Commerce joins the steel industry, which already is solidly

opposed to the measure—and other leading industrial groups—in seeking
to keep their industries out of the hands of organized minorities, which

have interests to serve other than the interests of employees and employers.
Even during the World War, when unions reached their greatest strength,

union labor organizers were able to enlist in their voluntary membership
drives less than 10% of the gainfully employed workers in America. Such
organizers are now trying to legislate men into unions, to set up so-called
organized labor as the overlord of all American labor, in a position to
extract dues from present non-members by coercive methods, and interested
primary in perpetuating the jobs of a labor bureaucracy.
An example of union dominance and a foretaste of what the nation may

expect if the Wagner bill were enacted into law was recently evidenced
at the national capital. There the construction of several large Govern-
ment buildings had been delayed for weeks by strikes due to jurisdictional
disputes between two unions as to which should perform certain minor
constriction operations. . . .

The Wagner bill reacts against the worker in that it would take away an
incentive for individual advancement.

One reason the automobile industry has been relatively free from labor
disputes is because it has always paid higher wages than other major
industries and because, wherever possible, promotions in an organization
have been made from within the ranks. The men know that if they do
their work well they will be moved up at the first opportunity. The
seniority clause of the Wagner bill removes this incentive, and also destroys
one of the cardinal principles upon which successful management is based.

No industry, entirely union in character, has made substantial progress
In this country, and the effect of the Wagner bill is to force closed-shop
unionism on all industry.
The right of the individual to work would be controlled by a union

organizer, with attendant increased costs affecting not only the employees
but the public and attendant risk of a national labor tie-up, the mere
threat of which would be enough to exact any terms of settlement desired
by labor leaders who may be responsible to no one but themselves.

The bill would apply to farmers and to all other persons employing more
than one individual, and would have a disastrous effect upon American
agriculture if employees of the American farmer are to be subject to union
labor dominance. In addition, it would result in a much wider spread
between what the farmer can get for the products of his labor and what
the city worker gets for his labor. The Wagner bill would place still
greater handicaps upon the rural population of the country.
The automobile industry believes there should be placed upon the labor

unions a responsibility and regulation equal to that already placed upon
business. But to-day we have a tendency toward nationalization of busi-
ness and industry under rigid control and an effort to organize labor on a
nation-wide scale with no control or responsibility whatsoever.

National labor unions, without a semblance of regulation from any
quarter, would, if they could organize the American workers, have an annual
income of close to a billion dollars. It is fair to assume that the public,
when it knows the facts, will demand for its protection the same measure
of regulation applied to labor unions as is applied to business. The
Wagner bill imposes additional regulations and penalties only upon em-
ployers, and none whatever upon the national labor organization.

Steel leaders of the Pittsburgh district, in telegrams sent
to Congressmen, Mar. 19, attacked both the Wagner Labor
bill and the Connery bill, describing them as "discrimina-
tory class legislation." A Pittsburgh dispatch, Mar. 19,
to the New York "Times" outlined these protests as follows:

Warning of consequent industrial warfare, the telegram declares that
enactment of these bills will "inevitably result in establishing a national
monopoly of union labor which will bind all industry, trade and com-
merce in America into servitude to a small group of paid professional labor
leaders representing 10% of all workers in the United States."

The telegram cites reports made to the National Industrial Conference
Board by 3,314 companies having 2,505,740 employees as showing that
"above 45% of these employees choose to deal with their employers through
company unions and only a fraction over 9% elect to bargain through
national labor unions."
"It can be readily understood that this 5-to-1 preference of employees

for their own plant organization is viewed with increasing alarm by the
professional leaders of national labor unions as a menace to them," the
telegram adds.
"For that reason these professional leaders are now frantically alarmed

over their own situation and are trying to drive the Government into the
business of organizing labor."

It is also charged that in the present automobile dispute "the provocative
threats of invoking the greatest strike in history come from this same
small group."

Representatives of 61 iron and steel mills in six Eastern
States on Mar. 20 signed a petition to all members of Con-
gress against the Wagner and Connery bills. The petition
read as follows:

Representatives of iron and steel companies of New England, New York,
Pennsylvania, New Jersey, Delaware and Maryland met here to-day to.
discuss Wagner and Connery labor bills, S. 2926 and H. R. 8423.

As property owners, taxpayers and employers of thousands of workers,
the interests of all of whom are also deeply concerned, we call attention
to the dangerous features of these bills. Should they become law American
workers would be saddled with a dictatorship of union leaders which the

'workers have not sought and by such law they would have forced upon
them a condition which they have declined voluntarily to accept.
A group of union leaders who cannot properly claim to represent more

than 10% of American workers are seeking by such legislation a union
monopoly.

Reliance on the Recovery Act, its interpretation by the courts, and
especially the desire and manifest ability of labor and industry if unhampered
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to reach a common. accord, are preferable to the imposit
ion of a dictatorship

of union leaders.
Already the menace of the Wagner and Connery bills hanging over

business is resulting in slowing down industrial activities at the very

season when normally they would be accelerated. The consequences of

the passage of these bills would be extremely far reaching against the

interests of the country, the welfare of which depends upon
 the fostering

of co-operation by labor and management in the joint enterpri
se of industry.

The proposed measures hark back to the old discredited idea 
that inter-

eats of employees and employers are antagonistic. Such legislation would

array class against class, foment general discord, destroy 
existing har-

monious relations and block progress toward recovery. We 
most strongly

urge that you oppose the passage of these bills.

Senator Wagner, at the opening of hearings on his bill,

Mar. 14, said that failure of Congress to enact the measure

would jeopardize the Administration's recovery program and

make it difficult for the country to cope with an epidemic

of strikes now threatening. A Washington dispatch, Mar. 14,

to the "Times" described this hearing, in part, as follows:

Senator Wagner, who is Chairman of the National Labor Board, 
said

that the Recovery Act, which had encouraged organization of trade 
and

of employees, had developed in a one-sided manner. While trade associa-

tions have been strengthened and "industry has gained practically
 unchal-

lenged control of the code authority mechanism," genuine co-operation

among employees "has received one set-back after another."

"Without full employee participation in the recovery program, wages 
are

again lagging behind production and profits," he asserted. "If this dis-

parity continues, we may expect another collapse. In addition, employees

are becoming impatient at the denial of their rights, and strikes and

violence are appearing in various parts of the country."

The first defect of Section 7a, he said, was that "it restated the right

of employees to bargain collectively but did not impose upon employers

the duty to recognize such representatives," and failure to acknowledge

this correlative duty "has caused more than 70% of the disputes coming

before the National Labor Board."
The second defect of Section 7a, he continued, turned upon the question

of interpretation. The Act had been interpreted to mean that even when

the overwhelming majority in a plant desired a collective agreement the

employer was free to deal with individual employees who wished to make

Individual agreements. The new bill made it clear that the closed union

shop was not illegal.
The third defect of the labor section of the Recovery Act, according to

Senator Wagner, was that "while it provides that employees shall be free

from interference and restraint in choosing their representatives, it does

not prohibit the specific practices which make such freedom impossible."

He regarded the company-dominated union as "the greatest barrier to

freedom" of employees who wished an independent union.

The main object of the bill, he added, was to remedy the situation

provided by the opposition faced by employees in their attempts to

organize unions.

Miss Perkins Advocates Passage.

Secretary Perkins, who regarded the bill as one of the most important

pieces of legislation placed before the Senate in a long time, said that

the formation of a pertnanent Labor Board would be an important step

forward in democracy, as the bill recognized that in the last 10 years

there had grown up a great disparity between the exercises of organizational

rights as between employers and employees.
After remarking that in its decisions the National Labor Board was

building up the beginning of a common law of industrial relations, Secre-

tary Perkins said that because of the exigencies of the situation the Board

had been compelled to mix its judicial duties with the technique of con-

ciliation. She suggested that it would be desirable to separace the judicial

and the conciliation functions of the Labor Board.

William Green, President of the American Federation of

Labor, and other speakers on Mar. 14 urged the Senate Com-

mittee on Education and Labor to take favorable action

on the Wagner bill. We quote in part from this testimony,

as reported in Washington advices, Mar. 15, to the "Times":

The A. F. of L. leader warned the Senate Committee that the automobile

Industry "is on the verge of one of the greatest strikes in the history of

the nation."
Besides Mr. Green, those who testified at the hearings on the Labor

Disputes Act were Father Francis J. Haas, a member of the National

Labor Board; Sidney Hillman, President of the Amalgamated Clothing

Workers and a member of the NRA's Labor Advisory Board; W. L.

Hotchkiss, President of Armour Institute of Technology; Charles Ogbum,

counsel to the Amalgamated Association of Street and Electric Railway

Employees, and former Judge Jacob Panken of New York.

Nearly all of the witnesses emphasized that under genuine collective

bargaining purchasing power would be increased, for then there would tend

to be an equality of bargaining power, which, they said, does not exist

when employees are compelled to submit to decisions made for them by

spokesmen for company unions dominated by employers.

It was nrged that even during the present emergency purchasing power

was being curtailed enormously because of strikes caused by the alleged

refusal of many employers to comply with Section 7a of the Recovery Act.

Mr. Green addressed the Senate Committee for nearly three hours. He

read into the record an enormous amount of material bearing on the swift

rise of the company union since the passage of the Recovery Act. He

furnished copies of by-laws and constitutions for various company unions

in widely separated fields. They were examined by members of the Com-

mittee, who said they found that their provisions were apparently identical.

Lays Plans to Common Source.

These plans, according to Mr. Green, emanated from common sources

and were uniform in that the "peeudo labor unions" were unable to arrive

at decisions independently, but could act only with the participation of

the management.
Mr. Green read correspondence of employers to show that they and not

the employees took the initiative in forming the company unions, and that

the officers were paid by the companies for the time they spent on company

union business.
"What chance has a plaintiff, submitting his grievance to a court, when

his attorney is paid by the defendant?" he asked.
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Regarding the hearing before the Senate Co
mmittee,

Mar. 20, a Washington dispatch, Mar. 20, to 
the "Times"

said:
Dr. William M. Leiserson, a national authority

 of labor problems and

now Chairman of the Petroleum Labor Policy Bo
ard, referred to the charge

made by the National Automobile Chamber of Co
mmerce that the American

Federation of Labor was interested in obtaining a 
labor monopoly in the

automobile industry.
Recalling that last year's strike of tool and 

die makers led by the

Mechanics' Educational Society had been directed 
against the American

Federation of Labor, and also against the com
pany union, Dr. Leiserson

said that the employers were just as opposed to 
dealing with one union

as with another.
The only exception, he added, was that the em

ployers were willing to

deal with unions which they inspired. These company unions, according

to Dr. Leiserson, usually were restricted to citizens, 
to men employed in

the plant one year, and to employees 21 years old.

Company Union Rule Hit.

The entire recovery program would be rendered 
inoperative if employers

obtained a monopoly right to fix wages without giving 
to the employees

the parallel right to organize for collective bargaining, Dr. Leiserson

continued.
Edwin E. Witte, Professor of Economics at the Univer

sity of Wisconsin

and expert in labor .relations, said that the proposed law 
did not establish

a compulsory closed shop; that it legalized voluntary 
agreements for the

closed shop, and that it would not give to the A. F. of 
L. domination of

industry, but that it would only afford it a chance to 
function.

The Connery 30-hour week bill was unanimously approved

by the House Labor Committee, Mar. 6, despite oppositio
n

expressed by Secretary of Labor Perkins, General Hugh 
S.

Johnson and Gerard Swope. The bill is similar to the 
Black-

Connery bill which wassintroduced at the last sess
ion of

Congress, and which was defeated in the House after it ha
d

passed the Senate.
A Washington dispatch, Mar. 6, to the New York "Times"

listed the leading features of the measure as follows:

It limits to 30 hours the time that any person may b
e employed unless

specifically exempted in the NRA codes.

Reductions in wages or salary now paid are pro
hibited.

An Emergency Industrial Extension Board would be 
set up. It would

be composed of the Secretary of Labor, an emplo
yer representing a national

organization and a representative of an employees' ass
ociation.

The Board would be empowered to grant exemptions from 
an Act when

there is a shortage of labor or when an emergency 
exists, but limits this

power of extension to a period of three months and to 
40 hours of work in

any one week.
Equal labor representation with employers on code aut

horities would be

authorized.
The President, after any code authority makes in wri

ting a complaint

against any manufacturer not operating under the code, could
 bar the move-

ment of the particular ccounodity produced by the manufact
urer in inter-

State commerce. A fine of 4500 for violation of such a 
Presidential order

is specified.
Employees would be prohibited from working for two employer

s.

The law would become effective 90 days after enactment.

Mr. Connery, while skeptical about the reception the bill will 
receive

when presented for administration approval, nevertheless prepared
 to ask

Speaker Rainey and House Majority Leader Byrne to discuss the
 matter

with President Roosevelt. He said he might even be inclined to call 
upon

President Roosevelt himself to explain the measure.

Estimates of the number of persons who would be re-employed if the

bill were enacted run to more than 1,000,000, the majority of the Com-

mittee believing that about 1,000,000 persons would be aided.

The question has been before Congress for several years, but during the

last few weeks the Labor Committee has held extended hearings in an

effort to hasten passage. After President Roosevelt yesterday appealed to

industry for shorter hours to increase purchasing power, Mr. Connery imme-

diately laid plans to bring out the bill to-day. He said to-day that the

President's appeal was the spark that was needed to obtain favorable

Committee action.
Although none of them opposed the general purpose of the bill to reduce

unemployment, Miss Perkins, General Johnson and Messrs. Hopkins and

Swope told the Committee that they did not believe the result could be

accomplished by legislative limitation of working hours.
General Johnson argued for achieving shorter hours through -a. tightening

up of the NRA code provisions for labor. Mr. Hopkins also felt that hours

should be decreased through the industrial codes, but warned the Committee
against what he termed a "glorified spread-the-work scheme" by legislation.

Wagner 'Bill'Declared "Vicious" by T. Y. !Williams
of Industrial 'Rights League—Contends Powers
Granted to,Labor Board Are So Great Employer
Would Never Know,on What Charge He Would Be
Subpoenaed.

The Wagner-Connery labor disputes bill was characterized
on Mar. 14 as a "vicious piece of legislation" by T. Yeoman

Williams, managing director of the League for Industrial

Rights, principal speaker at the annual meeting at the Hart-

ford Club of the Employers' Association of Hartford County.
The Hartford "Courant" of Mar. 15, from which we quote,

also said, in part.
In the report of the Secretary of the Association, Sidney E. Cornelius, a

like protest was made when he said: "The Wagner-Connery disputes bills,
Senate 2926 and House Resolution 8423, which have been characterized
by able counsel as the most amazing proposal ever laid before the legislative
bodies of this country, are in committee, and now demand your emphatic
protest."

Says Labor Has "Muffed."

Mr. Williams, in analyzing the effect of recent legislation on employers,
said of the labor disputes bill: "You would never have had such a vicious
piece of legislation proposed if it were not for the fact that the friends
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of organized labor have realized that labor had not taken full advantage
of Section 7a of the NIRA.
An effort was made by the Recovery Administration, Mr. Williams said,

to foster the labor movement by Section 7a, which provides that no em-
ployer shall interfere with organization activties, in order to procure
organized labor "for the policing of the NRA." But the Administration,
he stated, did not find sufficient strength in organized labor.
"Labor has muffed its chance," he continued, and pointed out that the

Wagner-Connery bill shows recognition of this fact on the part of its
framers, while "its inflexible and unworkable provisions pave the way for
the overthrowing of every company union and the whole fabric of sound
industrial relations." The power granted to a Federal Labor Board in
the bill he citicized as being so great that an employer would never know
on what charge he would be subpoenaed and convicted.

See Monopoly Set Up.
The NRA, on the other hand, he stated, does not in any way compel

the employer to deal with any group, or give any preference to union men,
merely prohibiting interference with collective bargaining on the part
of the employer. But the labor disputes bill, he said, sets up a "a monopoly
in labor with an income of $300,000,000 a year from you manufaCturers."

Mr. Williams said that he had been able to find two distinct types of
codes in operation; one a hodge-podge, hastily collected without an effort
to solve particular problems; the other a carefully planned program under
which it would be possible for an industry to move forward to intelligentself-regulation.

Bankhead Cotton Control Bill Approved by House—Senator Bankhead Plans to Offer Two Amend-ments, One of Which Would Increase Tax on ExcessGinnings to 75%.
The Bankhead Cotton Control Bill was before the Senate

late yesterday (March 23). Senator Bankhead planned to
offer two amendments to the bill as passed by the House
March 19. The first would increase the tax on sales above
alloted quotas from 50% of the average market price to 75%.
The second proposed amendment would provide for the
collection of the tax at the gin.
The last previous reference to the Bankhead bill was in

our issue of March 10, page 1643. The House on March 19
approved the bill by a vote of 251 to 114.
A Washington dispatch March 19 to the New York

"Times" summarized the provisions of the bill as follows:
Passed as an emergency measure, it may be applied to the crops of

1934-35 and 1935-36, and if the President sees fit, to the crop of 1936-37.The amount of cotton to be ginned after the first year is left to the dis-
cretion of the Secretary of Agriculture.
The bill provides that "for the crop year 1934-35 10,000,000 bales isfixed as the maximum amount of cotton that may be marketed exempt

from payment of the tax herein levied."
It establishes the tax "at the rate per pound of the lint cotton produced

from ginning, of 50% of the average market price, but in no event less than
5 cents per pound." The purpose of the bill, it Is stated, is "to enable
producers of this commodity to stabilize their markets against undue and
excessive fluctuations."
In order to put the measure in operation, the Secretary of Agriculture

must first ascertain that two-thirds of the persons in the United States
who control cotton land are in favor of the ginning tax.
In view of the opposition to the measure, which was shown last week.

the [House] vote surprised party leaders. Twenty-eight Democrats and 86
Republicans voted "No," while 238 Democrats. 8 Republicans and 5
Farmer-Laborites voted "Ayes." Representatives Doughton of North
Carolina and Gray of Indiana, both Democrats, voted present.
An amendment adopted would authorize trade agreements by the Presi-

dent for exports to cotton-producing countries.

R. Leffingwell of J. P. Morgan & Co. Regards Going
Off Gold Standard and Cheap Money Policy as
Having Been Necessary to Meet Crisis—Warns
However, That Cheap Money May Lead to Infla-
tion—International Aspects of Gold Standard.

According to Russell Leffingwell, of J. P. Morgan & Co.
"going off gold and the cheap money policy were both
necessary to meet a crisis of deflation and depression un-
exampled in the memory of living men and of world-wide
incidence." But, continued Mr. Leffingwell, "unless the
forces of sound and permanent recovery are promptly re-
leased to do their work, cheap money alone will not serve.
It may indeed then become an evil, and may lead to in-
flation."
Mr. Leffingwell spoke thus before the Academy of Political

Science in New York City on March 21, in delivering an
address under the title "The Gold Problem and Currency
Revaluation." Following his remarks quoted above,_Mr.
LTIE—ngwell
There Is Is no torture to which the human race can be subjected more

devastating than the tortune of uncontrolled monetary inflation. I do
not expect it. I do not fear it. Indeed there is no record that I recall of any
Instance in which a country with a favorable balance of trade and an ex-
cessive gold supply has committed inflation. I believe there Is a saving
sense in the American people which will keep them from rushing like the
Gadarene swine, possessed of the devil, down to the sea and being drowned.
The story of the French assignats, the story of the German mark, the
memory of our own pre-revolutionary Continental currency which became
a by-word—"not worth a continental"—these things must be too fresh
In our minds to make it possible in this country in this second quarter of
the 20th century, that our people should pursue a policy of madness and
self-destruction. I am whole-heartedly in favor of the general policy of
monetary reconstruction which the President has pursued. I conceive that
I am supporting that policy when I say with all solemnity and deepest
sincerity what I do in warning against inflation.

International Aspects of the Gold Standard.
Gold has long since ceased to be used for domestic circulation. One of its

principal functions to-day is the settlement of international balances. The
return of the United States to a gold standard should, as our government
has indicated, be followed in due time by harmonious decisions of the
principal commercial nations with respect to the value of their currencies
in terms of gold and therefore in terms of each other.
The new monetary management must take into account and guard

against the post-war phenomena of the rigidity of prices and wages, and
of the movement of fright money, which prevented the old gold standard
technique from effecting the necessary economic adjustments. Peace.
political and economic, will in time convert fright money, bad money, into
stable capital. But the new rigidity of prices and wages has probably come
to stay. So has the control divided among England, France and America.
The double standard, the currency tied to gold and to prices too, and the
divided control, present international problems still unsolved.

The Problem of Trade Barriers.
The gold standard and stable exchanges are desirable not as ends in

themselves, but as a means towards the facilitation of commerce. And on
the other hand the movement of goods and services in commerce settles
international balances and so maintains stable exchanges. If we want to get
rid of short money, fright money bad money, we must let goods move
across the seas and the national boundaries. We must lower tariffs and
remove embargoes and quotas; and so revive, instead of strangle, inter-
national trade. If there is to be no foreign trade, if we are to have a closed
economy, then we may be able to exist within our boundaries, but we must
look forward to long years of readjustment and contraction; and we must
expect unstable exchanges. In regard to this matter too, our government
appears to me to be moving along sound lines.

Confidence, the Basis of Renewed Prosperity.
Finally may I say that it seems to me that popular confidence in the

President and a wise monetary policy have been primarily responsible for
the great gains we have made in the past year. The intangible, imponder-
able yet vastly important fact is that there is a new born hope, replacing
despair, among the people. Surely if we pursue henceforth sound and
constructive policies at home and abroad—and I trust and believe we shall—
then we may be confident of the future as we are of the present.

Describing revaluation as having a double meaning,
Mr. Leffingwell commented as follows:

Revaluation Has a Double Meaning.
Revaluation of currencies has taken place both in relation to prices and

to gold repeatedly during the subsequent 20 years. It is a narrow and
uninteresting view that excludes either aspect of the problem, gold or prices.
The world rejected the double standard, bi-metallism, but it adopted
another double standard, one tied to gold and to prices by monetary manage-
ment. They were a hard team to drive; for dear money, which draws in
gold, deflates prices; and cheap money, which expels gold, inflates prices.
They were a hard team to drive even when there was only one driver.

the Bank of England, and when the roads were good, as they were for a
long period before the war. They turned out to be an impossible team
to drive when there were at least three drivers, the Central banks of Eng-
land. France and America, and when for 20 years the roads were very
bad.
Because of the war, prices rose to something like 250% of the pre-war

level. That was currency devaluation. After the deflation of 1920-21
prices fell to about 150% of the pre-war level. That was currency re-
valuation.

In Mr. Leffingwell's view "gold is not an end in itself."
His further views follow: •
It is a means to an end. That end is monetary stability. Gold 18 meant

to give confidence in the currency at home and it serves to settle balances
abroad. But when nations and populations scramble for gold, and attempt
to convert external and internal balances into gold, the value of gold rises.
prices and wages fall and the horrible cycle of deflation, with its terrible
consequences in human suffering, begins to revolve towards the abyss.
Then the only hope for humanity was to stop gold payments, to go off gold.

England Goes Off Gold.
The crises in Austria and Germany caused withdrawals from London.

England's then weak position budget-wise and short-money-wise had been
exposed by the May and Macmillan Reports. England's inability to flux
further deflation had been demonstrated by the general strike in 1926 and
the sailors' strike in 1931. Thus England was forced off gold. Mr. Morgan's
comment at the time (Sept. 211931) was:
"This step seems to me to be the second necessary stage in the work ofthe National Government, the first being the balancing of the budget.The completion of the Government's work will be the restoration of tradein this country.
"This being the case, it seems to me a hopeful and not a discouragingevent and one which brings the great work of the Government much nearerto completion."

America Goes Off Gold.
A year and a half later America was driven off gold too; after three great

runs on our gold; after three great resulting waves of panic and deflation,
in 1931, 1932 and 1933: long after every other great power, every nation
Indeed except Holland and Switzerland, had abandoned the pre-war
standard. America resisted five long months after President Hoover had
publicly stated on the authority of the Secretary of the Treasury that the
Country had once already been within two weeks of going off. America
resisted still. while Governor after Governor after Governor closed the
banks of State after State; until finally the Governor of Now York, on the
advice of the bankers, after midnight of the 3rd of March, closed the
banks of New York to protect the Federal Reserve Bank from further losses
of gold and currency. Then we were off gold in fact. President Rooseveltconfirmed it on March 5 in a proclamation prohibiting the hoarding andexport of gold. The President revived the confidence of the people and, ina remarkable radio speech expounding the banking problem, announced thereopening of the banks beginning March 13. So complete was the change offeeling from despair to hope that the foreign exchanges, supported also byexchange control and short covering, failed to reflect the fact of our beingoff gold until the President made the embargo definitive on April 19.We had more gold than England; so we could stand the strain longer;and because we could stand it longer we suffered more. We have more goldand so we had a more top-heavy credit structure; and for that reason too we
suffered more. The circumstances were different but the ultimate cause
was the same. Both countries were forced off by the impossibility of main-taining both the pre-war gold parity of their currencies and the post-warprice level; and the impossibility of enduring further deflation of that price
level. The burden of debts had become unbearable.

Immediately upon the President's announcement, on April 19 1933, Mr.
Morgan in a public statement said:
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"I welcome the reported action of the President and the Secretary of the
Treasury in placing an embargo on gold exports. It has become evident
that the effort to maintain the exchange value of the dollar at a premium
as against depreciated foreign currencies was having a deflationary effect
upon already severely deflated American prices and wages and employment.
It seems to me clear that the way out of the depression is to combat and
over come the deflationary forces. Therefore I regard the action now
taken as being the best possible course under existing circumstances."

I have ventured to quote Mr. Morgan's statements because the firm has

always believed in the gold standard and supported it in America and in

Europe and in the East, at least since President Cleveland's day; but on

the other hand was prompt to admit the fact when the course of the most

devastating deflation in modern history, following the greatest war, made

impossible the further maintenance of the pre-war gold parities of the

pound and the dollar successively.

The Cold Clauses in Bonds.

It is most unfortunate that valid contracts validly entered into should

have to be interfered with by the act of the Government. When, however,

a National emergency of unexampled severity compelled the Government to

stop gold payments on its currency, which was redeemable in gold, then it

seems that there was nothing for the Government to do but to go the whole

way. From the Government's viewpoint the promise to pay gold to holders

of the public or private debt could have no greater sanctity than the premise

to pay gold to holders of currency notes. To stop gold payments on the

currency, payable in gold, thus by its own act making gold unavailable

to debtors desiring to pay their debts, and yet to make and enforce gold

payment on bonds, would have been to prefer one creditor over anothgr, to

prefer the time debt over the demand debt, when there was not enough

gold to go around. Further, for the Government to stop gold payments

on the currency, and yet to make and enforce gold payments on the bonded

debt, would have enhanced the burden of indebtedness, public and private,
when the very problem was that that burden had become intolerable. This

enhancement of the burden of indebtedness, through maintaining the gold

clause while refusing gold redemption on the currency, would have brought

on pretty general bankruptcy. Consequently it would have brought ruin

to holders of public and private debts generally in the effort to give them

their pound of flesh as nominated in the bond. The fear of default while

we were on gold put bond prices down. Going off gold put them up because

it removed that fear and because cheap money means low interest rates and
high bond prices. All of which is demonstrated so that he who runs may
read by a comparison of present bond market quotations with those of
a year or two ago.
The controlling principle, we now know, is that the sovereign, the State,

has and must have control of its currency and therefore of obligations
payable in its currency, however expressed. This power it cannot abdicate
or contract away. When the force of an overwhelming catastrophe compels
a revaluation of its currency, as part of a plan of reorganization and re-
covery, it can and must in common honesty make that revaluation effective
universally, without fear or favor, without preferring one creditor over

another.
What I have said applies to American bonds issued in America, whoever

holds them. But it does not apply to external obligations.

Points as to Stability of Money and Prices.

Monetary stability should be the ultimate objective in the interest of

all the people. That means relative stability of prices, and wages, once a

satisfactory level has been achieved, as well as stability of the foreign

exchanges.
By stability of prices and wages I do not mean rigidity. Prices and

wages should fluctuate within rational limits. What is intolerable is not

those changes in prices and wages that result from natural causes, such as

new inventions and economies, but changes in prices and wages due to
monetary instability.

The Future of Gold.

The function of gold in the new monetary system which must be evolved

for all the world will be of great importance, first, as a check or proof

upon the internal dependability of the currency. Gold may not be returned

to circulation, but it will be a valuable and necessary factor of confidence

in the currency.
Second, gold will continue to be necessary to settle international balances.

AB long as nationalism persists we cannot have an international paper
money any more than an international army and navy. You cannot spend
paper pounds in New York or Omaha, nor paper dollars in London or
Liverpool. In the western world gold is the most convenient, most cus-
tomary and most generally acceptable common denominator for the various
National currencies.

Determining the New Gold Value of the Dollar.

To return to the old gold standard would have been out of the question
because it would have involved the resumption and aggravation of the
cruel deflation of 1929-1933. In fact a valuation seems to have been reached
with regard to the desire to raise the domestic price level, rather than with
regard to the level of the foreign exchanges; and with a very proper reserve

as to what the future may have in store. That reserve was most necessary

since our domestic economy has not yet arrived at equilibrium, and the
domestic budget is far out of balance, and since the other principal com-

mercial countries are not yet prepared to make similar and complementary
decisions.

The Technique of Revaluation.

Tne technique of buying gold abroad has been effective in stimulating

prices and business at home. In the future. however, it is most important

that consideration be given to the risk that the effect of this technicine if

long continued must be deflationary abroad, as were the gold purchases of

France after 1026 and of England after 1931; and that the repercussion on

America of renewed deflation abroad must be expected to be deflationary
in the longer run. The future technique of dollar revaluation should follow

the course of an orthodox cheap money policy: the expansion of credit and

currency through the Federal Reserve banks; the purchase of government

securities by them in the market, or even as ways and means advances to

the Treasury if need be; the purchase by them of longer government bonds

as well as short; and the maintenance by them of discount rates favorable

to the borrower upon such securities. The Federal Reserve banks should be

prepared to enlarge their portfolio of government securities, and of loans on
government securities, at low rates of interest; to make credit cheap, and to

finance at least a part of the Government's deficit; until the stimulus of

cheap money raises prices, and restores a profit to business, so that business

can re-employ labor and will have more taxes to pay on increased incomes.

Such a technique of expansion through the Federal Reserve System is

preferable, because more readily controlled, to a similar technique of

expansion through the Treasury itself.

The way to stop a deflation is to make money cheap. That has been in

course of being proved in England since 1931 and here since a year ago.

That way will work. There is no other way.

It will work If we can have peace and good-will and confidence at home,

if we restore profit to business and if we re-open the capital market.

Let me emphasize what I have last said. Cheap money opens the door

to recovery. If we are to march through the door and along our way to

progress continuously, then the factors which I have last mentioned—and,

I may add, peace and good-will and trade with foreign nations—become of

Immense importance.

Deflationary Measures Retard Recovery.

There are certain obvious obstacles to permanent recovery that cannot

be ignored. Recovery is being retarded by measures of reform, or intended

reform, which work out as drastically deflationary in their results, however

laudable in their purpose. Deflationary laws retard the growth of bank

deposits and of capital. It is becoming generally recognized that those

phases of the recovery program, which increase costs in advance of profits,

really retard recovery and re-employment and thus indeed obstruct the

beneficent social purposes which inspired them. In consequence of re-

strictions upon the capital market and upon the profits of business, there Is a

growing demand that the Government itself provide intermediate credit and

capital for business. The Government cannot foot everybody's bills forever.

and yet preserve its own credit and the stability of the currency.

The Importance of a Balanced Budget.

The burdens thrown upon the Federal Government for relief and re-

construction during the last three years, and the loss of revenue due also

to the depression, put the budget of the Government badly out of balance.

A mounting public debt is a menace to monetary stability. There will not

be full confidence in the restored gold standard until it is supported by a

balanced budget. By a balanced budget I mean such a budget that the

public debt does not increase. It is clearly premature as yet to count upon

a balanced budget. The Government cannot and must not let People

starve. Nor can it squeeze blood out of a stone or taxes out of losing busi-

ness. To balance the budget there must be rigid economy of public ex-

penditure, even while all legitimate demands for necessary relief are met;

there must be a revival of industry so as to re-employ the unemployed and

those now the object of public relief expenditures; and there must also be

internal revenue laws devised rather to produce revenue than to redistri-

bute wealth; and tariffs devised to produce revenue rather than to prevent

imports. It is vitally important that the announced determination of the

President to balance the budget at a relatively early date should have

popular support. The inflation menace lurks in an unbalanced budget.

Ogden L. Mills Attacks Administration's Monetary
Policies—Former Treasury Secretary, in Speech at
Academy of Political Science Meeting, Urges Return
to International Gold Standard—Roosevelt Pro-
gram Supported by Professor Warren, R. C. Lef fing-
well, Owen D. Young and Eugene R. Black—Head
of Federal Reserve Board Pledges Unimpaired
Government Credit.

Ogden L. Mills, former Secretary of the Treasury, criticized

the monetary policies of the present Administration in a

speech before the semi-annual meeting of the Academy of

Political Science in New York City on March 21. Mr. Mills

urged a return to an international gold standard, as well as

the maintenance of control over the Nation's credit and

monetary system by the Federal Reserve Board instead of

the Treasury Department. He asserted that he advocated

"economic freedom, as contrasted with the rigidity of a

controlled and regimented economy," and declared that the

country will never sdlve the "paradox of want in the midst

of plenty simply by doing away with the plenty."
Russell C. Leffingwell, partner of J. P. Morgan 45z Co.,

who also spoke before the Academy, endorsed the monetary

policies of the Roosevelt Administration, although he warned

against currency inflation. Further reference to Mr. Leffing-
well's speech appears elsewhere in this issue. Another

defendent of President Roosevelt's monetary program was

Professor George F. Warren, monetary adviser to the
President, while the Administration's policies were also

supported by Eugene R. Black, Governor of the Federal
Reserve Board. A separate item bearing on Governor
Black's remarks will be found in another column in this issue.
Owen D. Young, Chairman of the Board of the General
Electric Co., praised certain aspects of the Roosevelt recovery

program, but warned as to the future course taken by the
Administration.
Mr. Mills in pointing out that a return "to an international

gold standard appears to be highly desirable" had the follow-
ing to say in part:

If men and nations are to exchange goods and to trade on a constantly
increasing scale, one of the first requisites is a common medium of exchange.
To-day the growth of international trade is seriously hampered by the lack
of one. Widely conflicting exchange rates and the uncertain value of cur-
rencies enormously enhance the g risks and difficulties of doing business
abroad. A return, therefore, to an international gold standard appears to
be highly desirable.
Why a gold standard? As far as I am concerned, first, because I know

of no system likely to function better. Secondly, because it is difficult
enough to reach an agreement among many nations, an agreement on some-
thing which we know from experience facilitates the task. And, third.
since we understand the functioning of the gold standard and recognize its
weak points, we are in a position to so modify it as to guard against them.
Much that has to be done to permit its restoration lies outside the

monetary field, but there are certain monetary conditions that should be
complied with. The more highly developed economic countries will need
in every case a metallic reserve adequate to support a proper price and
credit structure; it is essential that the central banks should co-operate
more closely in the future than in the past and should consider methods of
control over abnormal movements of short-time funds; suitable measures
will have to be established to prevent hoarding, and, finally, the gold value
of domestic currency must be fixed as such points as will permit the mainten-
ance of international equilibrium.

Notwithstanding its virtues, the gold standard has defects and weak-
nesses. It does not function automatically. It calls for a degree of manage-
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ment and is, therefore, susceptible to human error and mistakes of judg-
ment. But when established on firm foundations, its functionings are to a
great extent automatic and the field in which judgment operates conse-
quently limited. These considerations carry great weight with me, for the
past record of management offers no such picture of striking success as to
encourage one to increase its scope at the expense of the more automatic
process.
But whether there is a gold standard or not, the control of credit and

monetary systems involve difficult questions of policy and administration.
To whom are they to be entrusted?

The maintenance of a stable currency and the pursuance of a wise credit
Policy are so essential to a healthy national economic life that there is a
strong argument in favor of centring this responsibility in the State itself.
In fact, the underlying conception that the issuance of currency is solely a
function of government and a sovereign right that should not be delegated,
recurs again and again in the history of our country. Nevertheless, in this
and in all other highly developed economic countries, it has been deemed
wiser to delegate the authority to control credit and to create money in the
form of notes to certain special types of banks known as central banks—
in the United States, to the Federal Reserve Banks. . . .
Based on close observation for a number of years, my conclusion is that

the Federal Reserve Board as constituted is not the most effective instru-
ment for discharging the functions entrusted to it. The Board is too large
to act promptly and with decision., With so many members, duties are so
distributed as not to be sufficiently onerous to appeal as a general rule to
active men. Living as they do in Washington, the members, upon whom
rests the duty of final decisions, are out of touch with the swiftly flowing
stream of affairs. Moreover, any difference as to policy between the
Banks and the Board frequently results in a stalemate, which may continue
for weeks and months. In fact, this situation arises when the Board is
equally divided, and so incapable of making a decision, no matter how
vigorously the banks may clamor for one.
A Board of not more than three members might well be considered. An

alternative proposal that has much merit would be to have a Board of five,
composed of two Governors of the Federal Reserve Banks. serving in
rotation for a year, two other members appointed by the President for life
and the Secretary of the Treasury. Such a Board would obviously have a
much closer contact with current conditions and practical problems.

Some of the other addresses before the Academy were
sum marized as follows in the New York "Times" of March 22:
Mr. Young, who also spoke at the dinner, said that the American people

were willing to accept loyally drastic changes in their economic system,
even to granting such powers to the Government as "we have never dreamed
of before," but that they would hesitate a long time before agreeing to such
changes as would make the Government a contestant against its own
Citizens rather than a referee in the game.
He also warned against letting the demand for punishment of those guilty

of excesses in the past interfere with the recovery program through the
paralyzing of security markets and obstruction of new capital issues.
Eugene R. Black, Governor of the Federal Reserve Board, another

speaker at the dinner, asserted that in spite of all criticisms it must be
admitted "that action has been had and the ship is coming into port."
For one thing, he said, the Roosevelt administration had so restored
-confidence in the Nation's banks that their deposits had increased between
$1,200.000,000 and $2,000,000,000.
Of the efforts for industrial co-operation, he said:
"The hum of a million wheels, the noise of a billion spindles, the clamor

of steel, the glare of relighted furnaces, the roar of industrial activity, the
acceleration of commerce, speak for this action."
Mr. Black pledged that the Government's credit would be kept un-

impaired and predicted that the country would spend much less than the
President's estimate in his budget message.

Sir Arthur Salter, recently appointed Gladstone Professor of Political
Theory and Institutions of Oxford University and former director of the
economic and finance section of the League of Nations, who also spoke at
the dinner, expressed the fear that the present movement toward world
recovery might be followed by recession, and that the near future of "armed
and anxious peace" might be followed by another war a generation hence.

Urges Stable Price Level.

Prof. Warren, who also spoke at the afternoon meeting, asserted that
although the immediate problem of the United States was to get out of the
depression, attention also should be given to permanent improvement of our
monetary system.
He said he would like to see both a stable internal price level and stable

exchange rates, but that if one had to be sacrificed, "it is better to sacrifice
the exchange rate." Since the World War, he declared, the gold standard
had not provided either.
Prof. Warren predicted that 10 to 20 years of monetary chaos such as

characterized the past 20 years will ensue "before the effects of the discon-
tinuance of the use of gold by Europe and the attempts to return to it are
overcome to such an extent that the old type of gold standard would function
as well as it functioned before the war."
He pointed out that any price for gold which was high enough to get out

of the depression might be too high at some later date. "A return to gold
at any figure without provision for changing its price," he said, "Involves
an amount of risk that the various countries do not appear to be ready to
assume."

Question from Floor on Administration Program.

Prof. Warren was heckled from the floor by critics of the administration's
Program. One questioner asked why such a large depreciation of the dollar
had resulted in such a small increase in prices. Prof. Warren replied that
the increase in prices of basic commodities, had about equaled the increase
In the gold price. Those who do not agree with this, he said, are using the
Bureau of Labor index, which he pointed out included prices of manu-
factured goods, which did not decline as much as commodities, and there-
fore should not increase so much.
I. In response to a question as to what right the Government had to sell
government securities at a certain price level and then deliberately manipu-
late prices so that they would be in currency of a lower purchasing power,
Prof. Warren said it was impossible to mete out strict justice to all creditors.
but that the situation was so near collapse a year ago that something had
to be done or no creditors could have collected anything. If we had a dif-
ferent kind of Government, he added, we might have arbitrarily reduced all
debts or interest rates, but instead we did what we could to permit the
nation to go ahead, with opportunities re-opened to all, and with the least
possible injustice.

Sir George Paish • Governor of the London School of Economics and former
adviser to the Chancellor of the Exchequer, said that if world trade was
revived, gold would take care of itself.

Other speakers at the afternoon session were John H. Williams, Professor
of Economics at Harvard University and economist of the Federal Reserve
Bank of New York; Carel Jan Smit. Professor of Economics at Brown
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University, and William Adams Brown Jr., Professor of Economics at
Brown.
Domestic aspects of our new monetary policies were discussed at the

morning session, over which presided Professor Wesley C. Mitchell of
Columbia University, director of the National Bureau of Economic Research.
Dr. Frank A. Pearson, Professor of Prices and Statistics at Cornell

University, and Professor Warren's colleague in the study of gold and prices.
said that the business revival and the increase in commodity prices in the
United States were due to our going off the gold standard and advancing
the price of gold.

Senator Key Pittman of Nevada, leader of the silver bloc in the Senate,
predicted that we will soon have a silver base for our domestic currency.
Other speakers were: Eliot Wadsworth, former Assistant Secretary of the
Treasury; Dr. Harold G. Moulton, President of the Brookings Institution:
Frederick C. Mills, Professor of Economics at Columbia University. and
Dr. Alvin H. Hansel, Professor of Economics at the University of Minnesota.
Dr. W. Randolph Burgess, Deputy Governor of the

Federal Reserve Bank of New York, presided at the meeting.

Goldsborough Monetary Authority Bill Favorably Re-
ported by House Banking and Currency Committee
—Carries Amendment Providing for Silver Re-
monetization.

The Goldsborough Monetary Authority Bill, carrying an
amendment providing for silver remonetization was favorably
reported on March 22 to the Senate Banking and Currency
Committee by a sub-committee of the latter. From a
Washington account to the New York "Journal of Com-
merce" we quote:
The measure establishes a Federal monetary authority in full charge of

currency issuance. It deprives the Federal Reserve System of its present
money-issuing powers.
The silver amendment offered by Representative James Scrugham

(Dem., Nev.). authorizes the authority to buy silver bullion at the rate of
50,000,000 ounces a month until 1,000,000,000 ounces are purchased, or
until there is approximately a 16 to 1 ratio between gold and silver.
The amendment is similar to the "16 to 1" proposal of Senator Burton

K. Wheeler (Dem.. Mont.) and other Senate silver bloc leaders.
The silver would be used as a base for aver certificates, to be backed in

full by bullion
Action of the sub-committee came after a long series of hearings. Secre-

tary of Treasury Henry J. Morgenthau, Jr., opposed such legislation at
this time. He asked that the Administration have a free hand on monetary
policies for at least nine months.

Describing the measure as having been amended on mo-
tion of Representative Scrugham (Dem., Nev.) to include a
clause permitting the Monetary Authority to buy and sell
silver so that the value of 3713 grains of that metal will be
equal to 23.22 grains of pure gold, Associated Press advices
from Washington March 22 stated:
Under the amended measure, all existing authority to issue or re-issue

currency, except circulating notes of national banking associations, would
expire 60 days after passage of the bill. National banking associations
would lose the currency issuing power in three years.
The Federal Monetary Authority, besides having control of all currency,

also would take over all gold bullion and be empowered to deal in gold on
the open market.

Names of Hoarders of Silver Called for in Resolution
Passed by Senate.

Under a resolution passed by the Senate on March 20
the Secretary of the Treasury is called upon to furnish to the
Senate a list of the names of hoarders of silver, "if such in-
formation is available."
On March 20, Associated Press advices from Washington

stated:
Special agents of the Treasury, acting at Secretary Henry Morgenthau's

direction, obtained the long list of persons holding speculative silver stocks
on the New York market, but the stimulus which made silver dealers supply
the names was the authority of Senate subpoenas.
This was disclosed to-day after Senate approval of the resolution of Sen-

ator Arthur R. Robinson, Republican, of Indiana, asking the Treasury for
the list which Mr. Morgenthau has said showed some silver advocates to
be "not disinterested" in the market.

The following is the resolution passed by the Senate
(S. Res. 211):

Whereas It is currently reported that speculation in the commodity known
as silver is being practiced; and
Whereas it has been charged that certain persons are hoarding said com-

modity; and
Whereas the Congress of the United States has pending before it legisla-

tion which would have, if enacted, a strong effect on the market price of
silver: Therefore be it

Resolved. That the Secretary, of the Treasury is requested to furnish to
the Senate a list of the names of hoarders of silver, if such information is
available and if the furnishing of such information would not be incompati-
ble with the public interest.

Senator Pittman Predicts Bimetalism Soon.
Key Pittman, Chairman of the Senate Foreign Relations

Committee, predicted on March 21 that the United States
would adopt bimetalism soon. The New York "Times"
reports him as saying that sentiment for such a move was
steadily growing in both houses of Congress. From the same
paper we quote:
"All are moving in that direction," the Nevada Senator declared, refer-

ring to his colleagues. "We must use silver as well as gold as the basis for
money in this country, and there is no question in my mind but that the
plan will soon be consummated."
He expressed the belief that in the future gold would be used in settling

international balances, but that it would never be used for the redemption
of any form of currency.
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"More than half of the people of the world who would like to buy from
us have only silver," Senator Pittman continued. "China with her 400,-
000,000 people is prevented from buying because of the low exchange
value." He added that an automobile that costs $600 in the United States
sells for the equivalent of $3,000 in Chinese money.
"To-day, with the exception of India and China, we have more silver

in circulation as money than any other country in the world," he said.
But because of the increase in the amount of gold and other currencies

in circulation, silver has fallen from 30% of our total money in 1900 to 12%
to-day, the Senator added. He contended that there had been no threat of
depreciation of the dollar when silver made up 30% of our money.
In adopting a bimetallic standard the United States would be following

"the laws of nature" Senator Pittman asserted. He figured that about 15
ounces of silver are mined to one of gold, and said: "So I say we should
hold to the laws of nature, even in this civilized age, when we cannot trust
the honesty and integrity of any one."

Standard Oil Co. of New Jersey Defends 1929 Call
Loans Reported in Compilation of Senate Investi-
gating Committee —Says Its Practice for More
Than 30 Years Has Been to Put Out Funds Thus.

Standard Oil Co. (New Jersey), commenting in the com-
pany publication, "The Lamp," on the recent Senate
investing committee disclosure of its loans on call in 1929,
defends its action as representing nothing unethical, un-
sound or unusual. It is pointed out that the average amount
tne company had on call in the period examined by the com-
mittee was $69,000,000, with the maximum at anytime
$97,000,000. At the height of the speculative boom a rate
of 15% was not unusual, although the company's loans were
made at an average rate of 7%. The "Wall Street Journal"
of March 19 quoted the company as saying:
For more than 30 years it has been the practice of Standard 011 Co. (N. J.)

to put out funds at the daily call money rate. The company finances its
own operations and those of its subsidiary and affiliated companies, and
their aggregate requirements necessitate the maintenance at all times of a
substantial amount of liquid working capital. To the extent that this is in
cash, it would be inexcusable to lock this money in a tin box and keep it
out of circulation. If the funds had been used for the purchase of short-
term securities, the sellers would have deposited the proceeds with banks,
and they would have been loaned on calls by the banks.
In the call money market it is amply secured by collateral (thb company

never lost a dollar of such loans) and it can be had back the day after it is
loaned, if It is needed. For much of the time the market pays a low rate
of hire for such funds. At this writing it nets the lender less than 1% per
annum. But in 1929 an expanded market made borrowers willing to pay
high rates for the privilege of holding securities.
Money is liquid when not frozen by fear. It flows quickly into the best

market. In the 5,000.000-share days on the Stock Exchange it not only
poured in from all over the United States but from abroad as well. Stand-
ard 011 Co. (N. J.) loaned a relatively small part of the total. Its maximum
participation was less than 1.2% of the total call money loans for the day.
If the company's money had not been available more directly, but had been
left in banks, it would still have gone into the call money market, since the
banks have to employ their funds.

The statistics covering call loans during 1929, made public
by the Senate Banking and Currency Committee inquiring
into stock market transactions, were referred to in these
columns March 10, page 1659.

Schackno Act Held Valid in Decision by Court of
Appeals—Emergency Powers Granted to Van
Schaick Are Found in Interest of Community—
No Unchanging Yardstick Can Apply at all Times
to Any Statute, Court Asserts—Decision to Be
Appealed to United States Supreme Court.

The broad powers conferred upon the State Superintendent
of Insurance, George S. Van Schaick, by the New York State
Legislature, to prevent the collapse of mortgage companies
and the forced liquidations of real estate securities, were
upheld by the Court of Appeals in a decision rendered
Mar. 20. The decision declared constitutional the Schackno
Act adopted by the Legislature to relieve the mortgage in-
vestment emergency. The opinion held that to meet the con-
ditions created by the demoralization of the real estate mar-
ket and its effect on mortgage guarantee companies and their
mortgage certificates, the Legislature had power to provide
for the orderly liquidation of such investments and that the
Schackno Act constituted a reasonable remedy. The Legisla-
ture could empower the Superintendent of Insurance to act
in place of the guarantee company 'for the conservation of
the investments, the court held, until a permanent plan had
been approved and consented to by two-thirds in amount of
the holders of certificates. It is stated that an appeal will
be taken to the United States Supreme Court. The New
York "Times," Mar. 21, further states:

Such incidental impairment of the rights of an objecting certificate holder

as may follow the adoption of such a plan without his consent is not pro.
hibited by the Constitution of the United States, the Court said. The law
Is in the interest of the community; safeguards the interests of a dissent-
ing minority and enables those in interest to salvage their investments
Instead of being compelled to resort to immediate liquidation upon terms
and conditions which might, at the present time, prove ruinous, the
decision said.
The decision was based on an appeal by the Marine Trust Co. of Buffalo,

which attempted to restrain the Superintendent of Insurance from taking
possession of bonds and mortgages held in the name of the Title is Mortgage
Guarantee Co. of Buffalo. Pursuant to a reorganization plan approved by

two-thirds of the certificate holders of the title company, Superintendent

Van Schaick directed the bank to deliver to hint the bonds and mortgages.

The bank refused to comply with the order on the ground it would

impair its contract in violation of Section 10 of Article I of the Federal

Constitution, which provides that no State shall pass any law impairing

the obligations of contracts.

Federal Opinion Cited.

The court's opinion, written by Judge Irving Lehman, said that "the

Legislature has decreed that the rights of holders of such interests shall

not be enforced in strict accordance with the letter of the contract."

The opinion, however, cited recent decisions of the United States Supreme

Court, including the ruling upholding the New York State Milk Control Act,

which declared: "General principles must guide the court in the determina-

tion of whether, in a particular case, an attempted exercise of the reserved

power of the State transcends the limitation placed by the Constitution upon

that power."
"No unchanging yardstick can be fashioned applicable at all times and

under all circumstances by which the validity of each statute may be

measured," Judge Lehman wrote. "Without reciting these facts at length,

it is sufficient to say that mortgage investments are widely held by

investors through ownership of certificates of an interest in mortgages

guaranteed by guarantee companies. Owing to a 'sudden change in economic

conditions, many owners of real estate are unable at the present time to

meet the obligations of the mortgages on their property.
"Free liquidation now of such obligations would result in such unprece-

dented demands upon the resources of the guarantee corporations that their

resources would be sufficient to pay only a relatively small proportion of

such demands. It cannot be doubted that the free liquidation of great

amounts of indebtedness secured by mortgages would result in widespread

ruin to real estate owners and in probable widespread damage to investors.
"That situation," Judge Lehman wrote, "affects the economic welfare of

the community and affects the vital interest of the community. Legisla-

tion intended to relieve that situation is directed toward a legitimate end."
The court held that Superintendent Van Schaick's authority as a liquidator

did not bar the individual owner of a mortgage from foreclosing. Minor

powers conferred upon the Superintendent were found legal. The statutory
plan for the reorganization of guarantee companies requiring the approval of
the Supreme Court and two-thirds of the certificate holders was held to

be no violation of contractual rights.
"The fairness of these provisions is evident," Judge Lehman said. He

concluded as follows:
"We find that economic conditions created an immediate danger to the

economic welfare and the vital interests of the community. We find that
the Legislature, in the exercise of its reserved power, has adopter a remedy
which is reasonably calculated to meet such conditions. No impairment of
contract which results will substantially injure any person. The statute
merely furnishes a shield against unreasonable attack on the vital interests
of the community and an additional remedy for enforcing obligations in
manner fair to all."

Army Resumes Air-Mail Operations, Following Suspen-
sion Ordered After Death of 10 Pilots—Investiga-
tion of All Government Aviation Activities Pro-
posed—Col. Lindbergh, Clarence Chamberlin and
Capt. Rickenbacker Testify Before Senate Com-
mittee Hearing on Administration's New Bill—
Substitute Measure Introduced by Senator O'Ma-
honey—President Desires Return of Contracts
to Private Carriers "As Soon as Possible."

Operation of the air-mail routes in the United States was
resumed by the Army this week, after it had been suspended
March 11, following a succession of official orders and
announcements from Washington that indicated the probable
reorganization of the Army air force, and the likelihood of
early return of the air-mail contracts to private carriers
under regulations greatly changing the method of bidding
for the awards. The Army resumed the service March 19
on eight key routes, after instructions that flying was to
be curtailed in the event of bad weather conditions. The
routes which reopened were: Boston to New York, New York
to Jacksonville, New York to Chicago, Chicago to Dallas,
Chicago to San Francisco, Salt Lake City to San Diego,
Salt Lake City to Seattle, Cheyenne to Denver.
Meanwhile the Senate Post Office Committee continued

its hearings on the McKellar-Black bill for permanent air-
mail legislation. In the course of these hearings late last
week several prominent aviators, including Col. Charles A.
rindbergh, Clarence Chamberlin and Captain Edward V.
Rickenbacker testified before the Committee. The testi-
money of Col. Lindbergh and Mr. Chamberlin March 16
was summarized as follows in United Press Washington ad-
vices of that date to the New York "Journal of Commerce":
Lindbergh charged private operators whose air-mail contracts had been

cancelled were "convicted without trial."
Chamberlin, a working airman with a modest income, who said he never

had been associated with an airplane company that held a Government
contract, asserted there were "plenty of reasons" why the contracts should
have been cancelled. He named two large air lines (United Airlines and
Eastern Air Transport) which, he said, used what he believed to be inferior
planes at times because of interlocking ownership with manufacturing
companies.
"Independent companies." he said, "had to manufacture a plane far

superior to anything produced by the associated companies in order to sell
their goods."
He added defects In some of the planes operated by the companies and

had mentioned had been remedied and that the lines constantly were in-
creasing precautions for safety of passengers and the mail.
On the question of Government subsidies to air lines, Lindbergh and

Chamberlin were agreed. Both felt Federal aid should be extended to the
weaker lines and opposed permanent Government subsidies. Both,de-
fended the Army. Li
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Lindbergh Calls Action Unjust.
"I am interested only in the technical side of aviation," Lindbergh said.

"But I believe that before the contracts were cancelled the private com-
panies should have been given a hearing in court.
"In my mind it is the most unjust act I ever have seen in connection

with American justice."
The provision in the pending bill which would make an individual or

company assert claim against the Government in connection with can-
cellation ineligible for new contracts, he described as "contrary to Ameri-
can liberty."
As Lindbergh testified, the Curtis-Wright Corp. filed notice of a $200,000

libel suit against Brig.-Gen. William Mitchell, critic of the air companies.

Captain Rickenbacker, in a statement to the Committee
March 17, criticized the Administration's air-mail policy,
and said that President Roosevelt should "purge his official
family of traitorous elements" who had "misadvised" him
and caused him to "act contrary to American principals,
justice and judgment" in canceling the air-mail contracts.
The Administration air-mail bill, upon which the Senate

Post Office Committee conducted hearings, provides for
competitive bidding on contracts under drastic restrictions.
Senator O'Mahoney, former First Assistant Postmaster-
General, introduced a substitute for this bill in the Senate
March 19. This substitute measure would provide for
transportation of the mails by registered air-carriers under
the general supervision of the Inter-State Commerce Com-
mission. A Washington dispatch March 19 to the New York
"Times" described the O'Mahoney bill as follows:

Senator O'Mahoney was joined in the sponsorship of his bill by Senators
Logan of Kentucky, Erickson of Montana and McGill of Kansas, all Demo-
crats. The measure would require that all carriers operating aircraft
registered under the provisions of the Air Commerce Act of 1926 transport
air mail, for which they would be entitled to "fair and reasonable" com-
pensation as determined from time to time by the Inter-State Commerce
Commission.
Senator O'Mahoney insisted that any permanent arrangement should

separate mail contracts and aviation subsidies. Each is contrary to the
aims of the other, he said.
"The vice of the subsidy has been that under the present law the Post

Office Department could pay it to one company and refuse it to another."
he said. "This opened the door to gross favoritism and made possible the
establishment of monopolistic control. The result has been that a com-
paratively few persons have been enabled to shape the development of the
entire aviation industry for their own personal profit through the use of
the subsidy and through stock market manipulation.
"To my mind there is complete conflict both in practice and theory

between competitive bidding and the payment of a subsidy. Competitive
bidding is designed to obtain the lowest possible price 'for the best service.
A subsidy is designed to pay more than reasonable compensation for the
service rendered."
"The Post Office is a business institution," he added. "It should be

managed as such and it should not be made the vehicle for the payment of
subsidies. The Department is entitled to have the mall carried at a reason-
able cost. Therefore, it seems to me that the Government should require
every airplane carrier to transport mail when offered by the Post Office
Department just as the Government requires every railroad to do."
If aviation needs a subsidy, he said, it should be paid in accordance with

a definite principle of law and not according to the discretion of any execu-
tive officer.

On March 7 there was published a letter from President
Roosevelt to the Chairman of the Post Office Committees
of the House and Senate, and to Senator Hugo L. Black,
Chairman of the Senate Committee investigating the award
of air and ocean mail contracts. The President in his
letter declared that new contracts should be made with
commercial air carriers "as soon as possible," and suggested
the enaction of new legislation "to protect the public interest
and to provide for new contracts on the basis of honest
payment for honest service." On March 9 Senator McKellar
Chairman of the Senate Post Office Committee, introduced
an Administration bill to restore the flying of air mail to
private companies.
On March 10 President Roosevelt wrote to Secretary of

War Dern ordering the Army to curtail its air mail operations
immediately. The President said that he had originally
transferred the task of carrying the air mail to the Army
"on the definite assurance given me that the Army Air Corps
could carry the mail," but added that since then "ten
Army fliers have lost their lives." The following day
(March 11) Major-General Benjamin D. Foulois, Chief
of the Air Corps, issued orders grounding until further
notice all Army planes carrying air mail.

• Secretary Dern made known on March 13 the appointment
of a special committee to study the Army's operation of the
air mail and other problems of the Army air service, among
those whom he had asked to serve as members of the com-
mittee were Col. Charles A. Lindbergh, Orville Wright, and
Clarence Chamberlin. On the following day it was an-
nounced that Mr. Chamberlin had consented to serve on
the committee, but that Mr. Wright had refused on account
of ill health. Col. Lindbergh, in a telegram to Secretary
Dern, declined to serve, and charged that the use of the
Army to carry the air-mail was unfair to the air lines whose
contracts were canceled and to the personnel of the Army
Air Corps, declaring that the latter had "neither equipment

designed for the purpose nor adequate time for training
in a new field." Secretary Dern declined to accept this
decision as final and on March 14 again telegraphed Col.
Lindbergh, asking him to reconsider. Col. Lindbergh on
March 15 again indicated his non-acceptance, saying that
he could not take part, "directly or indirectly in the opera-
tion by the military forces of American business and com-
merce." He stated, however, that he would be willing to
testify before the Senate Committee.
Meanwhile the Senate on March 14 adopted by a vote of

51 to 22 an emergency air mail bill, providing for an ar-
rangement between the Post Office and War Departments
whereby the Army might fly the mail for a period not to
exceed one year. The bill had already passed the House,
but was returned to that body for action on some minor
amendments written in by the Senate.

Col. Lindbergh's telegram of refusal to Secretary Dern
was made public March 14 at his New York office. It read
as follows:

March 14 1934.
Hon. George H. Dern, Secretary of War,

War Department, Washington, .D. C.

I greatly appreciate the honor of your request that I become a member
of a special committee to study and report upon army aviation in relation
to National defense.
I would, of course, be glad to contribute In any way that I can to the

maintenance of an adequate National defense. However, according to
the announcement by the War Department, this committee is to study
and report upon performance by the Army Air Corps in its mission to
carry the air mall as directed by executive order.
I believe that the use of the Army Air Corps to carry the air mail was

unwarranted and contrary to American principles.
This action was unjust to the air lines whose contracts were canceled

without trial. It was unfair to the personnel of the Army Air Corps, who
had neither equipment designed for the purpose nor adequate time for
training in a new field.
It was unnecessarily greatly damaged all American aviation.
I do not feel that I can serve on a committee whose function is to assist

in following out an executive order to the army to take over the com-
mercial air mail system of the United States.

CHARLES A. LINDBERGH.

Mr. Dern replied to this communication with another
telegram March 14 in which he said:
Your telegram indicates a misconception of purposes of committee on

which I asked you to serve. I desire a comprehensive study of army aviation
in which carrying air mail will figure only incidentally as a lesson in deter-
mining the efficiency or shortcomings of army air corps, regarding which
the public is bewildered so far as National defense is concerned. I am sure
your counsel would be very valuable."

To this telegram Col. Lindbergh replied March 15 as
follows:
I want to thank you for your telegram, and to assure you that I deeply

appreciate the honor of being asked to serve on the committee. I do not
feel that I can take part directly or indirectly in the operation by the
military forces of American business and commerce.
The army is now being used to operate the commercial air mail system.
Consequently, I regret extremely to reply again that I do not feel I can

serve on a committee which is charged to study and report upon the per-
formance by the army air corps in its mission to carry the air mail as directed
by executive order.

Respectfully.
CHARLES A. LINDBERGH.

President Roosevelt on March 14 made known plans for
an all-embracing study of Government aviation servicea,
with the object of co-ordinating all flying activies.
The President's letter of March 7 on air mail contracts

follows:
ly Dear Mr. Chairman:

Our domestic air mall contracts have been canceled. The Army Air
Corps is temporarily carrying the air mail. I believe we should make new
contracts with commercial air carriers as soon as possible to carry the
greater part of our air mail.
To protect the public interest and to provide for new contracts on a

basis of honest payment for honest service, I suggest new legislation on
this subject.
We must avoid the evils of the past, and at the same time encourage

the sound development of the aviation industry.
I suggest that new air mail contracts be let for a period not exceeding

three years on full, open and fair competitive bidding, with a limitation
of the rate of compensation above which no contract will be awarded.
Any combinations, agreements, or understandings, intended to prevent

free competitive bidding should be prevented and such action should be
a basis for cancelation of contracts.
In order that the bidding shall be really competitive, I suggest that In

determining the specifications for proper equipment, only speed, useful
load capacity and safety factors and safety devices should be considered.
So that all companies desiring to qualify and bid may have an oppor-

tunity fully to prepare themselves for actual service, I suggest that after
the contract is awarded a period of not longer than six months shall be
allowed the successful bidder to qualify under the terms of the law and the
bid.

It is my judgment that six months before expiration of the contracts
made under competitive bidding, the Inter-State Commerce Commission
should pass upon the question of public convenience and necessity of air
mall routes. and thereafter fix a maximum rate of air mail pay on the routes
designated, subject of course to equipment specifications to be laid down.
I suggest that the proposed law prohibit the award of an air mail contract

to any company having connections with subsidiaries, affiliates, associates
or holding companies, directly or indirectly, by stock ownership, inter-
locking directorates, interlocking officers, or otherwise, if said subsidiaries,
affiliates, associates or holding companies are engaged, directly or indirectly,
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in the operation of competitive routes or in the manufacturing of aircraft
or other materials or accessories used generally in the aviation industry.
No air mall contract should be sublet or sold to any other contracting

company nor should a mail contractor be allowed to merge or consolidate
with another company holding an air mail contract. Obviously, also, no
contract should be made with any companies, old or new, any of whose
officers were party to the obtaining of former contracts under circumstances
which were clearly contrary to good faith and public policy.
Such safeguards should be provided as will prevent the evil practices

of excessive salaries, unearned bonuses and illegitimate personal expense
accounts detrimental to the interests of legitimate stockholders and the
public.
Public safety calls for pilots of high character and great skill. The

occupation is a hazardous one. Therefore, the law should provide for a
method to fix maximum flying hours; minimum pay and a system for retire-
ment or annuity benefits.
Enactment of legislation along the lines suggested will establish a sound,

stable and permanent air-mail policy. The knowledge that the Inter-State
Commerce Commission, a judicial body, will hereafter regulate air transpor-
tation routes and air-mail pay will remove uncertainty as to routes and
Mail pay.
Such legislation will relieve air transport companies from paralyzing

monopolistic control which has heretofore often influenced them to buy
planes and other equipment from associates and affiliates.
Real competition between the manufacturing companies will stimulate

Inventive genius, and should give our people safer and better equipment
both for commercial and military purposes.
I am sending letters similar to this to Representative Mead, Chairman of

House Committee on Postoffices and Post Roads, and to Senator Black.

Very sincerely yours,
FRANKLIN D. ROOSEVELT.

The principal provisions of the Administration's bill to
restore the flying of air-mail to private companies, as
introduced in the Senate March 9, were summarized as
follows in Washington United Press advices of that date:

Competitive bidding for all contracts is demanded except where, in the
public interest, the Postmaster-General is authorized to grant extensions of
a maximum of 100 miles with only one extension to any individual.
A complete reorganization of companies whose contracts with the

Government were canceled is required before these companies can submit
bids on new contracts. Excessive salaries, bonuses and other exorbitant
expenditures, such as were disclosed during the Senate air mail inquiry, are
banned.
The bill strikes at lobbying by barring from bidding any company which

has employed any Senator or member of Congress or Government official
of officer of any political party "to seek to influence the awarding of
contracts, or has, as an officer or director, any person who has heretofore
entered into any combination to prevent the making of any bills for carry-
ing the mails."

Salaries, bonuses, or commissions of officers, directors or employees of
eligible companies are limited to a maximum of $17,500 a year
Under the bill, no person shall be eligible to bid for or hold an airmail

contract, which has any officer or director in any holding company holding
stock directly or indirectly in any company engaged in any phase of the
aviation industry or in any other company engaged in the manufacture or
sale of airplanes.
Companies will be ineligible to bid for or hold an air mall contract in which

they or their predecessors are asserting any claim against the Government
because of prior annulment of any contract by the Postmaster-General.
The Government will make a thorough inquiry of the financial condition

of each company before a contract is awarded. All bidders will be required
to furnish lists of stockholders and directors.
In addition, books, records and accounts are subject to scrutiny with the

Postmaster-General authorized to audit the books.
Maximum rate of pay is 30c. per air mile for the first 300 pounds, and

6c. per mile for each additional 200 pounds or fraction. In no case is the
rate to exceed 40c.

After an examination of books, the Postmaster-General is authorized to
reduce rates at the end of each fiscal year if reduction is in the public
interest.
Two and a half years after the contracts become effective, the Inter-

State Commerce Commission is to review the agreements and establish
reasonable future rates.

Individuals or companies interfering in the making of any bid or found
guilty of collusion under the terms of the act would be subject to a fine of
$10.000 and five years' imprisonment.
The Secretary of Commerce is empowered to fix maximum flying hours

of pilots and co-pilots and minimum pay and other benefits.
The Postmaster-General is to designate at least three transcontinental

routes as primary routes. On such routes the contractor would be required
without additional compensation to carry pilots of the Army, Navy or
Marine Corps as co-pilots.

Presdent Roosevelt's letter of March 10 to Secretary
Dem is given herewith:

March 10 1934.
fy Dear Mr. Secretary:

On February 9, the Army Air Corps was given the temporary assignment
of carrying the air-mail and commenced the actual carrying on February 20.
This action was taken on the definite assurance given me that the Army
Air Corps could carry the mall.

Since that time 10 army fliers have lost their lives. I appreciate that
only four of these were actually flying the mail, but the others were training
or were proceeding to the mail route. I appreciate also that almost every
part of the country has been visited during this period by fog, snow and
storm, and that serious accidents, taking even more lives, have occurred
at the same time in passenger and commercial aviation.

Nevertheless, the continuation of deaths in the Army Air Corps must
stop.
We all know that flying under the best of conditions is a definite hazard

but the ratio of accidents has been far too high during the past three weeks.
Will you therefore please issue immediate orders to the Army Air Corps

stopping all carrying of air mail, except on such routes, under such weather
conditions and under such equipment and personnel conditions as will
insure, as far as the utmost care can provide, against constant recurrence
of fatal accidents.

This exception includes of course full authority to change or modify
schedules.
As you know, the period of emergency will end as soon as the necessary

legislation has been enacted and new contracts can be obtained. I am
writing once more to the Chairman of the House and Senate Committees
urging speed in the enactment of the legislation.

Because military lessons have been taught us during the past few weeks.
I request that you consult immediately with the Postmaster-General and
the Secretary of Commerce in order that additional training may be given
to army air pilots through co-operation with private companies who later
on will fly the mails. This should include, of course, training in cross-
country flying, night flying, blind flying and instrument flying.
I am sending a copy of this letter to the Postmaster-General in order

that he may make arrangements with you. He will, of course, modify
the instructions given on Feburary 9 to conform with the army plans.

Very sincerely,

FRANKLIN D. ROOSEVELT.

Copies of the foregoing letter were enclosed by the Presi-
dent in the following letter addressed to the Cha'rman of
the Senate and House Post Office Committees:

March 10 1934.
My Dear Mr. Chairman:
I am enclosing a copy of a letter which I have just sent to the Secretary

of War. In this letter, I asked that he issue immediately orders to the Army
Air Corps stopping all carrying of air mail, except on such routes, under
such weather conditions, and under such equipment and personnel con-
ditions as will insure, as far as the utmost human care can provide, against
constant recurrence of fatal accidents.

This is an added reason for the desirability of the enactment of the
legislation which I proposed to your Committee a few days ago. I hope
much that this legislation can be taken up as soon as possible in order
that new bids for new contracts for carrying the mail may be invited.

Very sincerely yours,

FRANKLIN D. ROOSEVELT.

Secretary Dern, in a statement March 13, outlined the
object of the study proposed for the newly formed com-
mittee as follows:
The Secretary of War desires the committee to study and report upon

performances by the Army Air Corps in its mission to carry the air mail as
directed by Executive Order No. 6591, and the adequacy and efficiency of
its technical flyinz equipment and training for such a mission.
The Secretary et War desires the committee to include especially in its

considerations of equipment such flying instruments as are deemed neces-
sary for efficient aviation and night, beacon and radio controlled flights
and landings, and in its consideration of personnel, their training and
experience in cross-countryl fying, in night flying, blind flying and in
instrument f v ng, and their understanding and employment of the instru-
ments refer' .•0 to above.
The committee is authorized to call such witnesses and take such testi-

mony as it may deem necessary.

Previous references to the contract cancellation and to
testimony before the Senate Committee investigating air
and oceanYmail contracts was contained in our issues of
Feb. 17 (pages 1156-57) and Feb. 24 (pages 1337-38).

House of Representatives Votes Inquiry into Nazi
Activities in United States—Approves Dickstein
Resolution by 168 to 31—Representative Charges
Many Spies Are Entering Country.

The House of Representatives on March 20, by a vote of
168 to 31, authorized the in—h=dm ZirinvestiraTion of Nazi-
retirtuvi in the United States, in adopting a resolution by
Representative Dick...tein, Chairman of the Immigration
Committee, directing the Speaker to name a committee of
seven to inquire into "the extent, character and objects of
Nazi propaganda activities" in this country ane "the diffusion
within the United States of subversive propaganda that is
instigated from foreign countries and attacks the principles
of the form of Government as guaranteed by our Constitu-
tion." A Washington dispatch March 20 to the New York
"Times" added the following regarding the House debate
on the resolution:
The new committee will organize for comprehensive action within a

week or ten days, Mr. Dickstein said. It has already been functioning

unofficially.
Preliminary investigation has clearly shown that extensive Nazi pro-

paganda is being carried on in this country, he declared, and asserted that
his committee has found that arms in some quantities were being "surrep-
titiously shipped into the United States."
In debate on the resolution, it was suggested that the word "foreign"

be substituted for "Nazi" in the resolution on the ground that the specific
term might antagonize "another government," but the substitution was
not made.
"I want it known that this attack is not made upon German societies in

the country that are American," Mr. Dickstein said. "Many of them
want it. . . .

Representative Blanton of Texas opposed the creation of the investigating
committee on the grounds that "it is not going to cause any less persecution
In Germany, and I am afraid it will cause trouble between our country and
the other people."
"There is nothing in this resolution," replied Representative Cox of Texas

"Intended as an unfriendly act against any foreign country."
A letter from Representative Fish of New York to Mr. Dickstein was

read on the floor.
"I favor the adoption of your resolution," Mr. Fish's letter said. "There

is no more room for Hitierism in our American Republic than there is for
communism. Both of these are foreign forms of dictatorship."

Legislation Proposed by Reconstruction Finance
Corporation Authorizing It to Make Direct Loans
to Industry and Business—Corporation's State-
ment Explaining Purposes of Its Bill.

In advance of the presentation to Congress, on Mar. 19,
of the Administration's bill to provide for the creation of
Credit Banks for Industry, a bill drawn by the Reconstruc-
tion Finance Corporation was submitted to the Senate Bank-
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ing and Currency Committee on Mar. 15 by Chairman Jones

of the Corporation empowering the latter to make direct

loans to private industry and for financing foreign com-

merce. A reference to the bill and its purpose appeared in

our issue of Mar. 17, page 1845. Chairman Jones appeared

before the Senate Committee on Mar. 17 in behalf of the

legislation he sought. Associated Press advices from Wash-

ington, indicating this, added:
The RFC head, himself a banker, carried with him a view that un-

shackled credit for industry, such as he has been trying for months to get

banks to extend, would finance recovery.
Mr. Jones specifically sought support for the bill he submitted Thursday

[March 151 on behalf of the RFC Board to permit loans to industry, financ-

ing of foreign trade, and compromising of claims against railroads in reor-
ganization proceedings.

Members of the Committee expressed opposition to the proposal even
before he had a chance to present his arguments, and sharp curtailment
of the bill is in prospect.

Measure May Be Abandoned.

The measure, in fact, may be abandoned entirely in the light of President
Roosevelt's disclaimer of knowledge of the RFC proposal. Mr. Roosevelt
at the same time was represented as optimistic that credit for small
industries could be supplied through a chain of intermediate credit banks,
a plan now far advanced in the hands of Federal Reserve Board officials.

Legislation would be necessary for this program also. The White House
disclosed its own bill was being drafted. In all likelihood this would
supersede the RFO measure.

In a Washington dispatch, Mar. 16, to the New York

"Times" it was stated that the President said he did not
know the RFC bill had gone up to the Senate, that he had

never seen it, and did not have the faintest idea what it was.

From the Washington advices, Mar. 19, to the same paper

we take the following:

Conflict With RFC Denied.

Chairman Jones of the Reconstruction Finance Corporation, which is fos-

tering plans for direct loans to industry, conferred with President Roosevelt

this afternoon. On leaving the White House Mr. Jones said there was no

conflict between the RFC and the Federal Reserve Board over the providing

of credit facilities for the smaller industries.
The RFC did not seek to enter into competition with the Intermediate

Credit banks, Mr. Jones said. The bill which the RFC sent to the House and
Senate Committees recently had merely sought authority to do directly what
it is already doing for smaller industries through indirect channels.

It was explained that the RFO was making loans to small industries
through local mortgage companies, a procedure described as independent of
the Intermediate Credit bank plan. When the credit banks and the com-
mercial banks begin making loans, the RFC will get out of this phase
of credit extension, Mr. Jones said.

To indicate the scope of the legislation proposed by the
RFC, we quote, as follows, the preamble to the bill:
A bill to amend legislation relating to the RFO; to provide for the

introduction of its books and accounts in evidence; to exempt it from the
filing of appeal bonds in the courts of the United States and to give the
district courts original jurisdiction over its suits where the matter in
controversy does not exceed $3,000; to broaden its powers to facilitate
exports and imports; to lengthen the period for which it may make or
extend loans; to empower it to adjust its claims against railroads under
certain circumstances; to empower it to extend credit to maintain and
increase employment, to assist in the refinancing and reduction of exist-
ing commercial and industrial debt burdens, and to facilitate the extension
of credit to small concerns through existing channels; to permit it to
advance further funds to protect loans already made to irrigation, drainage
and levee districts, and for self-liquidating projects; to authorize it to
purchase evidences of indebtedness of mutual insurance companies, and to
permit increases in the compensation of officers and employees of insurance
companies in which the corporation has subscribed preferred stock; and
for other purposes.

Elsewhere we give the text of a letter addressed by Mr.

Jones to Chairman Fletcher of the Senate Banking and Cur-

rency Committee transmitting the RFC bill. The following

statement in explanation of its bill was issued by the RFC

on Mar. 16:
SECTION I.

This section proposes amendments to R. S. Section 882, which now reads
as follows:

"Copies of any books, records, papers or documents in any of the
executive departments authenticated under the seals of such departments,
respectively, shall be admitted in evidence equally with the originals
thereof."

The Corporation, with hundreds of millions of dollars of its funds tied
up in loans to banks and other borrowers in every part of the country,
has a tremendous investment to protect. The Corporation necessarily is now
and will be involved in a multitude of suits in connection with the liquida-
tion of the collateral that it holds and hence should not be hampered in ite
efforts to protect its investment by not having the same procedural rights
and remedies as now given by statute to the United States itself.

The first four sections of the draft bill propose to a limited extent to put
the RFC, and other corporations wholly owned by the United States, on a
procedural parity with the United States itself.

Litigation involving the RFC and similar corporations wholly owned by
the United States often requires the introduction in evidence of the books,
records, papers or other documents of such corporations.

Paragraph (a) of Section 1 would modify to a limited extent the so-called
"best evidence" rules of law, which is to the effect that copies of papers
or documents may be introduced in evidence only upon a showing to the
court that the originals thereof are destroyed or unobtainable.
The making of such a showing necessarily entails delay and expense. The

proposed amendment it designed, therefore, to give corporations wholly
owned by the United States the right already given to the executive depart-
ments of the United States by R. C., Section 882, to introduce authenticated
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copies of their official documents in evidence in lieu of the originals

thereof.
Paragraph (b) is an entirely new paragraph for R. S., Section 882, and

will affect all executive departments and corporations wholly owned by the

United States. The amendment will eliminate much of the expense and

Inconvenience now imposed by the "hearsay rule" of evidence in connection

with proving certain facts set forth in and transactions taking place in

connection with official books and records.
Under the so-called "business entry" exceptions to the "hearsay rule"

books, records, minutes and other papers kept in the regular course of

business are admissible in evidence to prove the truth of certain state-

ments contained therein, upon a preliminary showing to the satisfaction of

the court that the entries or notations in question were made in the regular

course of business by the proper person or persons.

Most of the books and records of the Government departments and corpo-

rations are thus at present admissible in evidence under the aforesaid excep-

tion to the hearsay rule to prove the truth of statements contained therein;

but not, however, without a preliminary showing as to the manner in which

such books or records are kept and as to how the particular entries or

notations were made.
In most instances this requires sending a representative of the Govern-

ment department or corporation to the scene of trial to testify as to such

facts. The proposed amendment would eliminate this expense and incon-

venience by making the seal of the department or corporation a substitute

for such preliminary showing.
It is to be noted that the books, records or minutes in question are not

to be admissible as evidence of the truth of any statement contained therein

but only of any "act, transaction, occurrence or event as a memorandum

of which such books, records, minutes or entries therein were kept or

made."
Paragraph (c), also an entirely new paragraph for R. S., Section 882,

provides for judicial notice of the seal of any executive department or corpo-
ration wholly owned by the United States. It is designed to make the

papers or documents referred to in the preceding paragraphs admissible in
evidence without the unreasonable burden of proving the seal of such
department or corporation.

SECTION II.

This section provides for judicial notice of the seal of the RFC, and would
serve the same purpose, within its limited field, as Paragraph (c) of
Section 1 above.

Would Exempt Corporations from Filing Appeal Bands.

SECTION III.

This section of the draft bill would amend R. S., Section 1001, as
amended, which as it stands at present exempts the "United States" from
the requirement of filing appeal bonds. The proposed amendment would
give corporations wholly owned by the United States the same exemption
now given the United States.
The purpose of requiring the filing of an equal bond, as a condition of

entering an appeal by a party to a suit defeated in a lower court, is the
Indemnification of the party who has been successful in the lower court
from the possibility that the appealing party may become judgment-proof
during the appeal interval. This requirement has no reasonable application,
however, to the Federal or State governments or departments.

SECTION IV.
This proposed amendment to Section 24 of the judicial code (Title 28

U. S. O. A., Section 41) would give the United States District Courts juris-
diction of all suits at the instance of corporations wholly owned by the
United States. In other words, the jurisdiction of the District Courts in
suits at the instance of corporations wholly owned by the United States
would be exactly the same as the jurisdiction of the District Courts in suits
at the instance of the United States itself.

At the present time the District Courts do not have jurisdiction in suits
at the instance of corporations wholly owned by the United States unless
the amount in controversy exceeds $3,000 exclusive of interest and costs.
Likewise, suits against such corporations which are instituted in State
courts cannot be removed to a United States District Court unless the
amount in controversy exceeds the aforementioned jurisdictional amount.
At present if a corporation all of the stock of which is owned by the

United States wishes to bring a suit in the United States District Court
where the matter in controversy is less than $3,000, it is necessary to have
the United States joined as a party plaintiff. This is a cumbersome pro-
cedure which would be greatly simplified by the enactment of the proposed
amendment.

The enactment of the amendment would, in addition to simplifying pro-
cedure in these cases, eliminate all the work and expense incident to joining
the United States in small matters and would certainly bring the section
within its originally intended meaning, namely, that the United States
District Courts should have jurisdiction of all suits in which the United
States was a party.
Of course, when this section was enacted, wholly owned Government cor-

porations were not in existence. The original spirit of the Act was carried
out by the admendment, which gave the District Courts jurisdiction of al/
suits at the instance of receivers of National banks appointed by the
Comptroller of the Currency.

SECTION V.
This section of the draft bill proposes the addition of three new sections

to the RFC Act, as amended, to be known as Section 6 (b), Section 6 (c)
and Section 5 (d).

Financing of Exports and Imports.

Section 5 (b) is designed to permit the RFO to aid in financing and to
facilitate exports and imports and the exchange of commodities between
this and other nations, either by direct loans or by the establishment and
financing of necessary trading agencies or banking corporations wholly
owned by the United States.

The only power which the Corporation has at present to deal with exports
and imports is given by Section 201 (c) of the Emergency Relief and
Construction Act of 1922 and by Section 6 (a) of the RFC Act, as amended.

Section 201 (c) authorizes loans to finance sales in foreign markets of
"surpluses" only on agricultural products. Section 5 (a) authorizes the
Corporation to accept drafts and bills of exchange drawn upon it in con-
nection with export transactions. But such drafts or bills are eligible for
acceptance only if they are at all times fully secured by "American securi-
ties," or guaranteed by a bank of "undoubted solvency."

These limitations have made Section 6 (a) practically unworkable and
no transactions have ever been effected under it.

Other leading industrial nations, almost without exception, have provided
aid to their exporters by furnishing middle- and long-term credits, by
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establishing limited credit insurance facilities, or by 
actually assuming a

portion of the risk involved. The lack of similar governmental assistance

in this country is said to have greatly reduce
d the volume of American

industrial exports competing for markets with the goods 
of other nations.

The proposed amendment would enable the C
orporation, (A) to take

participation in long-term credits of American exporters, and (B) to

establish or utilize corporations and other agencies 
wholly owned by the

United States, which would co-operate with American 
manufacturers to

enable them to compete upon a fair basis with 
foreign manufacturers, and

which might even be able, in some cases, to effect 
actual exchanges of

goods for goods.
Section 6 (c) would permit the Corporation to make

 loans for suffi-

ciently long periods to enable borrowers to repay the 
Corporation without

the depression in business activity which might result from too rapid

utilization of capital for such repayments.

Paragraph (1) authorizes the Corporation to make loans for 
periods up

to five years from Feb. 1 1935, in lieu of the three ye
ars now permitted

by the RFC Act, as amended. Paragraph (2) permits the Corporation to

extend the time of payment of any loan already made 
by it up to five

years from Feb. 1 1935 in lieu of the present limitation on 
such extension

of five years from the date of initial disbursement.

Paragraph (1) contains a proviso that as a condition of making 
loans to

railroads for a period longer than three years, the Corporation ma
y require:

"That such arrangements be made for the reduction or amortiz
ation of

the indebtedness of the railroad or railway, either in whole or 
in part, as

may be approved by the Reconstruction Finance Corporation afte
r the prior

approval of the Inter-State Commerce Commission."

This provision is considered necessary to adequately protect the 
Corpo-

ration's interests in connection with these longer-term loans and is in

accordance with the plan for scaling down of debt structures, 
suggested

by the President in a recent public statement.

Provisions Covering Aid for Rail Reorganizations.

The proviso of Paragraph (2) requires, as a condition of the e
xtension

of the time of payment of any loan made by the Corporation to a 
railroad,

(A) the approval of the Inter-State Commerce Commission, and (B) the

certification of the Inter-State Commerce Commission "that the carrier is

not in need of financial reorganization in the public interest."

This condition is in accordance with the recommendation contained in 
the

report of the Federal Co-ordinator of Transportation, dated Jan. 20 
1934.

Such approval by the Inter-State Commerce Commission is now 
required

in the case of new loans by Section 15 of the Emergency Railroad 
Trans-

portation Act, 1933, and, as pointed out in detail in the Co-ordinator's

report, the fact that similar approval is not required in connection 
with

the extension of existing loans is merely a defect in the present 
law. The

proviso of Paragraph (2) is an attempt to remedy this defect.

Paragraph (3) authorizes the Corporation to accept new 
securities in

adjustment or compromise of existing claims in connection wit
h railroads

in bankruptcy or in receivership in a Federal court. This amendment is

necessary if the railroads of the country are to be reorganized on an

economically and financially sound basis.

Without such power, the ability of the Corporation to agree to any

plan of reorganization which may involve reduction of the 
top-heavy capital

structure of some of the railroads of the country is so restricte
d that the

reorganizations which can be effected during the present depression must•
be extremely limited.

The most successful railroad reorganizations of the past, such as that

of the Union Pacific and of the Atchison during the 1890s, were effected

during a depression period. The proposed amendment adequately safe-

guards the exercise of the power by requiring the prior approval of the

Inter-State Commerce Commission and by providing that any such adjust-

ment or compromise shall not be made on different terms than those pro-

vided in the reorganization for holders of claims of the same class and

rank as the claims of the Corporation.
Section 5 (d). The problem of the current need for industrial credit is

not one capable of a single simple solution. By the character of funds

obtainable, the size of the prevailing business unit may be altered in a

way not entirely compatible with standards of business efficiency.

In other words, the character of the credit available may determine

whether the small or the large or the medium-size business unit shall pre-

dominate in the country and may result in an ascendency of one of these

which would not otherwise occur were credit equally available to all and
principles of efficiency left to determine which should predominate.
The first paragraph authorizes the Corporation to make direct loans to

industrial and commercial concerns. Since direct lending on a national
scale in too small amounts is at the same time administratively difficult
and expensive to the borrower, direct loans are restricted to establishments
employing at least 10 people.

Such loans may have maturities not to exceed five years and are limited,
inasmuch as the program is a recovery measure, by the requirement of a
showing of continued or increased resulting employment of labor. Refinanc-
ing and reduction of outstanding indebtedness is also permitted where a
substantial write-down of existing debt burden may be so brought about.

Loans under this paragraph should meet every legitimate credit require-
ment of large and small industrial and commercial concerns, except those
employing less than 10 people.
The second and third paragraphs of the proposed bill make provision

for the speedy and efficient use of existing lending institutions in order
to provide credit for small business concerns. Under these paragraphs
the RFC is authorized to take 75% of the risk on loans made by banks for
commercial and industrial purposes.

This share in the risk is taken by the Corporation either as the result
of its direct purchase of a participation in notes and obligations represent-
ing loans made by banks or by a commitment on the part of the Corpo-
ration to purchase such a participation in notes and obligations held by
banks. In the direct purchase the Corporation, of course, advances 75%
of the face of the note at once.

The device of the commitment permits the bank to furnish all of the
funds and be protected against loss of more than 25%. When the Corpora-
tion advances money as the result of a purchase of a participation, it of
course receives a proportionate share of the interest paid on the obligation.
When the bank advances all of the funds and takes only a commitment

to protect it in case of loss, the bank is of course receiving all of the
interest and taking only 25% of the risk.

Provision is made, therefore, for a small charge for such commitment,
both to provide a fund to cover possible losses and to induce the bank to
take the full risk on any loan as quickly as conditions will justify it in
80 doing.

All types of loans are limited to borrowers co-operating with the NRA.

Aid to Finish Self-Liquidating Works.

SECTION VI. .

This Section would authorize the Corporation to make l
oans to complete

any Mil-liquidating project for the construction of wh
ich it has already

advanced funds, and also for such improvements, additions, 
extensions or

equipment as are necessary or desirable for the proper function
ing of any

such project or as will materially improve the Corpor
ation's investment

position.
It has been the experience of the Corporation in connect

ion with certain

loans it has made for part of the construction cost of 
self-liquidating

projects that the borrowers have been unable to obtain from ot
her sources

the funds necessary for the completion of the projects.

The result is that the Corporation's original investment (often 
represented

by revenue bonds) is jeopardized because a partially complet
ed project

cannot earn the revenues necessary to meet interest and princi
pal charges

on the Corporation's bonds. The proposed amendment would empower the

Corporation to make loans for such completion.

It has also been the experience of the Corporation that due to 
conditions

arising after the making of loans for self-liquidating construction 
projects,

improvements, additions or extensions to such projects or the purchase 
of

equipment are necessary or desirable for the proper functioning of su
ch

projects or for the protection or improvement of the Corporation's 
original

investment position.
In such cases the lien on the project and its revenues which th

e Corpo-

ration usually has makes it very difficult for the borrowers from the Corp
o-

ration to obtain outside funds for such improvements, additions, 
extensions

or equipment. The proposed amendment is designed, therefore, to authori
ze

the Corporation to make loans for such purposes.

Irrigation Aid.

SECTION VII.

Paragraph (1). This paragraph proposes the increase from $50,000,000

to $100,000,000 of the amount which the Corporation is authorized to le
nd

to drainage, levee and irrigation districts, he., pursuant to Section 36 
of

the Emergency Farm Mortgage Act of 1933, as amended.

As of Feb. 17 1934 the Corporation had received applications under

Section 36 aggregating $116,737,754, which represented total indebtedness

of $224,794,014. Additional applications are being received by the Corpo-

ration daily.
Unless the $50,000,000 limit now imposed on the Corporation by said

Section 36 is raised, therefore, as contemplated in the draft bill, many

eligible applicants will not be able to receive the benefits of the Section.

Paragraph (2). Clause (4) of Section 36 of the Emergency Farm Mort-

gage Act of 1933, as it now reads, requires every borrower, as a condition

of its loan, to agree to pay to the Corporation, so long as any part of the

loan is outstanding, an "amount equal to the amount by which the assess-

ments, taxes and other charges collected by the borrower exceed the cost

of operation and maintenance of the project and maturities of interest and

principal on its outstanding obligations."
The framers of the Act must have intended that the Corporation would

apply any moneys so received toward repayment of the respective loans.

The Act, as it now stands, however, fails to impose such a requirement, and

the proposed amendment is designed to correct this defect.

The language of the present Act would seem, moreover, to prohibit bor-

rowers from setting up reserves. The setting up of such reserves is gen-

erally good business practice and hence the proposed amendment expressly

permits borrowers to make allowance for such reserves before applying

surplus funds to the retirement of this Corporation's indebtedness.
Paragraph (3). The first sentence would authorize the Corporation to

make loans to any district to which the Corporation had already made a

refinancing loan pursuant to Section 36 of the Emergency Farm Mortgage
Act of 1933, as amended, for repairs or improvements which are necessary
or desirable for the proper functioning of the project, or which will serve
to protect the Corporation's entire investment in the project.
The Corporation has found that the irrigation or drainage works of some

of these districts have been damaged and that the districts, because of their
strained financial condition, have been unable to make necessary repairs.
Such damages have cut off or tended to reduce the ability of many of
the landowners of the district to pay their taxes or assessments.

The Public Works Administration now has authority to make loans for
the physical rehabilitation of such districts. Both that administration and
this Corporation, however, are empowered to make loans only upon adequate
security, and in most cases of this kind neither the refinancing loan or the
loan for repairs can be considered properly secured unless the other loan
is made.

At present a district is compelled to file an application for the refund-
ing loan with the Reeonstruction Finance Corporation and a separate appli-
cation for the rehabilitation loan with the Public Works Administration.
Such procedure is unnecessarily cumbersome and expensive.

The proposed amendment is designed to remedy this situation by afford-
ing a simple and direct method of rehabilitating the entire physical and
financial structure of these districts through application to a single. Federal
agency.

The second sentence of Paragraph (3) is designed to permit the Corpora-
tion to make the loans authorized under Section 36 of the Emergency Farm
Mortgage Act, either directly to the borrowing district or to the holders
of its outstanding indebtedness, and either upon promissary notes or through
the purchase of the securities of the borrower.

In all cases where the Corporation has made loans under said Section 36
it has required that at least 90% of the outstanding indebtedness of the
borrower be refunded, but almost always some of the bondholders do not
turn in their outstanding securities.

In order to benefit the non-deposited bonds as little as possible and to
permit the Corporation to keep control of the non-assenters, it would in
many cases be advantageous for the Corporation to actually purchase the
bonds of the holders approving the refunding plan.

In some cases the borrowers have no authority to issue new bonds to
refund outstanding obligations. In such situations the proposed amend-
ment would authorize the Corporation to purchase part of the bonds deposited
pursuant to the refunding plan and to cancel the remainder.

Clarifies the Position of Mutual Insurance Companies.

sEenox
Paragraphs (1), (2), (3), (5) and (6) propose amendments to Sections 2

and 3 of Public No. 35, Seventy-third Congress. These amendments are
designed to improve and clarify the position, under the Act, of mutual
insurance companies.

Such companies cannot, of course, issue preferred stock, and there is
grave doubt as to their power to issue capital notes. In practically every
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instance, however, the State statutes dealing with mutual insurance com-
panies authorize such companies to sell guaranty fund certificates, the
proceeds of the sale of which may be used in the same manner as capital,
but no statute has been found containing any reference to capital notes.

The proposed amendments are designed, therefore, to clarify the situa-
tion and permit mutual companies to offer such forms of indebtedness to
the Corporation as may be permitted by the laws of the State in which
the applicant company is incorporated, and thus remove the uncertainty
as to what constitutes capital notes.
The amendment proposed by Paragraph (4) is designed to permit the

Corporation's examiners in estimating the net worth of an insurance com-
pany to consider forms of capital other than capital stock.

Paragraph (7) proposes an amendment to Clause (3) of Section 3 of
Public No. 35, Seventy-third Congress, which, as it is written at present,
prevents companies in which the Corporation has purchased preferred stock
or capital notes, or on the preferred stock or capital notes of which it has
made loans, from increasing the compensation of any of its employees, so
long as any of such stock or notes are held by the Corporation.

It has been found that this requirement which prevents a company fromraising the pay of any clerk or stenographer makes operation unreasonablyburdensome. The proposed amendment would, therefore, permit salaryraises, but only with the consent of the Corporation and never to a level inexcess of $17,500.
The amendment also proposes certain changes in the existing language,which are designed to clear up present ambiguity.
Paragraph (8) proposes an amendment to Section 11 of Public No. 35,Seventy-third Congress, which section, as it reads at present, limits theapplication of the Act to companies "operating under the supervision of aState Superintendent of Department of Insurance in any of the States ofthe United States."
It could not have been intended that insurance companies operating underthe laws of the District of Columbia or of a possession or territory of theUnited States should not receive the benefits of the Act, and the proposedamendment is designed to remedy this defect.
Detailed reference to the Administration's plans for the

creation of 12 Credit Banks for Industry will be found else-
where in this issue.

Approval by Federal Reserve Board of Revised Bill for
Stock Exchange Control—Statement by Governor
Black Indicates Willingness of Board to UndertakeResponsibilities as to Taxation of Marginal Re-quirements.

Governor Black of the Federal Reserve Board in a state-
ment submitted yesterday (March 23) to the Senate Banking
and Currency Committee indicated that the Board "is in
thorough accord with the following purposes" of the revised
bill providing for the regulation of Stock Exchanges:
1. To regulate national securities exchanges to the end that they mayoperate under fair practices only.
2. That speculation be properly curbed and dishonest speculation beeliminated.
3. That exchange credit be properly restrained and the undue use ofcredit in speculation be prevented.
4. That necessary penalties be enacted to guarantee the accomplish-ment of these purposes.

Governor Black in submitting the further views of the
Board on the bill said:
"The Board is not primarily concerned with the features of the bill withregard to the policing on regulating of the Exchange, but feels that thesefeatures should be fair and in accord with established American business

principles.
"If it is desired, the Board will be glad to undertake the responsibilitiesof the bill regarding the fixation of marginal requirements upon loans basedupon exchange equities, whether the loans are made by brokers or banks,provided power is vested in the Board to handle this subject in the publicInterest and to the protection of the investor. This function would use-fully supplement the considerable powers vested in the Board under theBanking Act of 1933 to prevent the undue use of credit for speculative pur-poses and would, in the judgment of the Board, furnish effective protectionagainst the economic evils of speculation.
"During these conferences very many changes in the original bill were

recommended by the Federal Reserve staff. These recommendations were
followed in substance and the bill was greatly improved in order to properlyeffectuate its purposes.
"The bill known as H. R. 8720 introduced in toe House by Mr. Rayburn

embraces these recommended changes. It lathe feeling of the Reserve Board
that the revised bill H. R. 8720 is workable, is right in principle and will
accomplish the purpose of regulating national securities exchanges under
fair practices and that undue and excessive speculation will be properlycurbed, and that exchange credit will be properly restrained and the undue
use of credit in speculation be prevented. The Board Is therefore prepared
to approve the bill as revised.
"The Board requests the privilege of making such further constructive

suggestions as to the bill as may appear necessary or desirable as the result
of the further study of the bill, and this request applies especially to ques-tions affecting technical operations of the exchanges covered by the bill."
From a Washington dispatch yesterday (March 231 to the

New York "World Telegram" we take the following:
"Does the Federal Reserve Board approve the whole bill?" asked Senator

Goldsborough (Rep., Md.).
"Yes," replied Mr. Black, "with the understanding that we may make

further suggestions after a study of the bill, particularly with respect to
technical operations."
"Have you studied the entire bill?" asked Mr. Goldsborough.
"Yes, every word of it—many times," Mr. Black replied.
Governor Black, in response to questions, said he did not believe marginal

restrictions would have stopped "the mad speculative orgy" of 1929, but
that the country now, he felt, is coming into "saner times."
Mr. Black said he first thought that the fixing of margins should be left

to tne Federal Reserve Board, but after further study he had come to the
conclusion that Congress should fix these as a policy.

Senator William G. McAdoo (Dem., Calif.), former Secretary of the Treas.
sury, asked Governor Black if he thought all stock transactions should be
on a cash basis. The Governor replied that he would have to study the
question much more thoroughly, but would be inclined now to oppose purely
cash transactions.

In part Washington advices to the "Wall Street Journal"
last night said:

Senator Townsend of Delaware opened questioning of the witness with.
"Do you believe this bill will restrict credit?"

Governor Black replied that the provisions of the bill would restrict
speculation but not credit.

Senator McAdoo Doubts Board Could Follow Law.
Senator McAdoo asked if the Reserve Board could effectively regulate

the credit provisions of the bill.
Governor Black replied that if any agency could regulate them the

Federal Reserve Board could, but "it will have to set up a separate depart-
ment in the Board for the purpose."
Governor Black continued that he felt the administration of the credit

provisions of the bill would entail considerable work. Senator McAdoo
Pointed out that the bill covered every exchange in the country and he
wondered if the Reserve Board could carry out the law.
"I hope the exchanges will obey the law." Governor Black said.
Governor Black said that he felt the Congress should fix margin require-

ments and give the Reserve Board considerable discretion in changing them.
Answering Senator McAdoo, the Governor said the bill does not now do

that. The Governor pointed out that under the original bill the Federal
Trade Commission could raise but not lower margins, and that under the
new bill, the Federal Reserve Board can raise margins and lower them only
under extraordinary circumstances.
Mr. McAdoo stated that the purpose of the bill is to restrain speculation.

He then asked the Governor what he thought about a cash basis.

Opposes Prohibition on Speculation.
"That would be too drastic," Governor Black replied.
Ultimate abolition of margins would be a good thing, Governor Black

said, expressing a personal view, but he added it should be made a subject
of long study before action is taken.
"I do not think speculation should be completely prohibited," the

Governor said. He contended that speculation was essential to a free
market in securities.
Governor Black reiterated, in answer to Senator Carey, that he thought

the margin requirements should "be more flexible." Flexibility would
afford a more "scientific regulation of credit," he said.

Feels No Apprehension About Business.
The witness felt no apprehension about any business setback through

the enactment of the bill.
The Reserve Board official expressed the view that the British custom

was to buy stocks on a cash basis, and he said that in studying the ultimate
basis for market operations the British system should be looked into.
Before leaving the stand, Governor Black told the Committee he would

submit next week any further suggestion the Reserve Board may have on
the exchange bill.

Letter Addressed to Senator Fletcher by Chairman
Jones of the RFC in Transmitting Latter's Bill
Authorizing the Corporation to Lend Direct to
Industry and Business—Later Communication
States President Roosevelt Approves Such Addi-
tional Power for RFC.

In another item we refer to the bill submitted to the Sen-
ate Banking and Currency Committee on Mar. 15 by Chair-
man Jones of the Reconstruction Finance Corporation em-
bodying the latter's proposals for legislation authorizing
direct loans by the RFC to private industry and for financ-
ing foreign commerce. In addition to the statement issued
by the RFC in explanation of the bill, we give herewith the
letter addressed by Chairman Jones to Senator Fletcher,
Chairman of the Senate Banking and Currency Committee,
in transmitting the bill:

RECONSTRUCTION FINANCE CORPORATION.
Washington, Mar. 18 1984.

Dear Senator Fletcher:
Complying with your request that we send a suggested draft of legislation

amending the RFC Act that, in the opinion of our Board, would enable the
Corporation to be of greater assistance in the recovery program, I beg to
enclose a draft herewith:

Section I gives the right to corporations wholly owned by the United
States, already possessed by the executive departments, to introduce their
records in evidence when authenticated under their seals.

Section II amends the RFO Act to provide for judicial notice of its seal.
Section III relieves RFC from the requirement of executing appeal bonds

In Federal courts.
Section IV provides a simple method for giving to Federal courts Avis-

diction of suits under $3,000 brought by corporations wholly owned by
the United States, which jurisdiction is now obtained by cumbersome methods
of joining the United States.

Section V-B aids in financing and facilitating exports and imports and
to simplify methods to be employed.

Section V-0 permits RFC to make loans or renewals to mature not later
than five years from Jan. 31 1935; and in Subsection 3 of Section V.0
provides for acceptance of securities of railroads in reorganization under
the Railroad Bankruptcy Act, or in Federal receiverships, of a class dif-
ferent from the securities which we now hold. This will enable RFC to
co-operate with other creditors in such reorganization.

Section V-D authorizes RFO to make loans to industrial or commercial
business for the purpose of furnishing working capital, reducing and
refinancing existing indebtedness, or making plant improvements or re-
placement.

It further authorizes RFC to purchase or to agree to purchase participa-
tions in notes or other customer obligations of banks or trust companies
where such banks or trust companies make loans for industrial or corn.
mercial purposes, after the date of this amendment to the Act, participa-
tion to be limited to not more than 75%.

Section VI enables RFC to make additional loans to complete and enlarge
self-liquidating projects upon which it has already made loans.
Section VII increases the amount of funds which may be used for reor-

ganizing drainage and irrigation districts, from $50,000,000 to $100,000,000;
provides certain powers for protecting our investments in case of damage
to such projects, and changes mechanics of loans.

Section VIII amends the Act authorizing RFC to subscribe for preferred
stock and purchase capital notes of insurance companies to enable us more
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readily to perform the same service for mutual insurance companies, and

amends a provision that forbids an insurance company to which we make

loans or in which we own stock to increase the salary of any employee

during the terms of this indebtedness. The maximum limitation of $17,500

is retained. (At the present time no company can, even with our permis-

sion, increase the salary of a clerk so long as we own stock.)

The above are summary statements of the purposes of the proposed amend-

ments. I am also enclosing a series of explanations of the various sections

of this bill, which go into detail as to the reasons and purposes of the

various sections.
Our Board is unanimous on the desirability of each of these proposed

amendments, with the possible exception of Section V-I) relating to indus-

trial loans. On account of conferences in which he has participated, as

to methods of making industrial loans, Senator BiaMe does not desire to be

understood as advocating the adoption of this section.
We are assisting industry through loans to mortgage loan companies.

The plan is a little cumbersome, but we have acted upon more than $54,-
000,000 of such applications, though we have only been able to grant a
small percentage, due principally to the fact that the applicants did not
offer security that would appear to insure repayment of the loans. We
have a staff, both at Washington and at our 30-odd agencies, experienced
in receiving, analyzing and considering these applications, and more loans
could be made and employment stimulated if we loaned direct.

There has been some talk of a series of Federal Intermediate Credit
Banks for Industry being set up by the Federal Reserve System, and it is
not intended by forwarding these suggested amendments to indicate oppo-
sition to the principles of such proposal. If that should be done, to the

extent that the Federal Reserve Intermediate Credit banks meet the demand
it would not be necessary for the RFC to make such loans, but we would
be in a position to do so if desirable.
You will observe that no additional appropriation is suggested, it being

our opinion that funds presently available, plus repayments, will enable us
to go through the year, so that the value of these proposals may be
determined.
I might add that personally I should like to see the Federal Reserve Act

amended to give Federal Reserve banks, with the approval of the Federal
Reserve Board, the right to make loans to commerce and industry for as
long as five years, or to buy such paper from banks, with or without
recourse, limiting the amount that any Federal Reserve bank could invest
in such paper to such percentage of its resources as, in the judgment of
the Federal Reserve Board, would be advisable. Such an amendment to
the Federal Reserve Act, coupled with the proposed amendment to the RFC,
would meet all legitimate credit requirements of business and industry.

In co-operation with Secretary Morgenthau we are continuing a study
of the municipal situation and will give you the benefit of these findings
as soon as the study is completed.

Very truly yours,
JESSE H. JONES, Chairman.

Honorable DUNCAN U. FLETCHER,
Chairman Senate Committee on Banking and Currency,

United Stake Senate, Washington, D. 0.

In a second letter addressed by Mr. Jones to Senator
Fletcher the Senator stated that President Roosevelt favors
an authorization for the RFC to make direct loans to industry
in exceptional cases. In this second communication, dated
March 21, Mr. Jones pointed out that the RFC would make
such loans only when other lending agencies, including the pro-
jected intermediate credit banks, failed to meet the demand,
and then only "when loans can be properly secured." Mr.
Jones also said the President advocated authorizing the RFC
to own the common as well as the preferred stock in the
export-import banks.

Senate Committee Orders Investigation of RFC
Proposals for Direct Loans to Industry—Committee
Approves Part of Bill.

On March 21, it was stated in a dispatch from Washington
to the New York "Journal of Commerce," that the Senate
Banking and Currency Committee had that day given its
approval to a part of the omnibus bill of the Reconstruction
Finance Corporation and ordered a sub-committee investiga-
tion of the proposals for providing direct loans to industry.
It was added that this action followed testimony given by
Chairman Jesse H. Jones of the RFC before the Committee
in executive session, while preparations were being made in
the House Banking and Currency Committee to begin con-
sideration of the measures. In part the dispatch also said:
Chairman Fletcher (Dem., Fla.) said following the Committee's meeting

with Mr. Jones that he had denied there was any conflict between the
RFC and Federal Reserve Board over the two plans for financing industry.

Principal action of the Senate Committee to-day was to order favorably
reported to the Senate that portion of the RFC proposal which broadens
Its powers to facilitate foreign trade between the United States and other
nations.
Under this plan the corporation would be authorized "to make or execute

leans, indorsements, guarantees or acceptances in such amounts, in such
manner, and for such periods not exceeding five years as it may deem
advisable."

Powers in View.

In order to carry out this plan, the corporation would be allowed to es-
tablish or utilize export or import trading and insurance agencies and
banking corporations which the United States shall own, directly or indi-
rectly.

Approval of this provision by Congress would enable the corporation to
complete the setting up of machinery now under way for creation of export-
import banks for trade with Russia and Cuba.

Other action by the Committee included the approval of proposals amend-
ing the RFC Act to permit introduction of its books and accounts in evi-
dence; to exempt it from filing appeal bonds in Federal courts; to give
district courts original jurisdiction over its suits where the matter in con-
troversy does not exceed $3,000; empowering it to adjust its claims against
railroads under certain circumstances; permitting it to advance further
,unds to protect loans already made to irrigation, drainage and levee

districts, and self-liquidating projects; authorizing it to purchase evidences

of indebtedness of mutual insurance companies, and to permit increases in

the compensation of officers in insurance companies in which the corpora-

tion has subscribed to preferred stock.

Crop Production Curtailment Opposed by Senator
Borah—Effect Would Be to Decrease Farm Popu-
lation and Cause Them to Drift to Crowded
Industrial Centres—Hope Lies in Expansion in
Production.

The Administration's policy of crop reduction has brought

a protest from Senator William E. Borah (Insurgent Re-

publican) of Idaho, who declares that "turning away from

reduction, from destruction, our hope lies in expansion, in

distribution." In a radio address from Washington,

March 22, over a National Broadcasting net work, Mr.

Borah asserted that the acreage curtailment policies would

end, in his opinion, "in a great detriment to our nation as

a whole, and long retard recovery." He pointed out that

"a reduction of crop acreage to the extent of 60,000,000

acres means a decrease of farm population of 5,000,000.

A reduction of 43,000,000 acres means a decrease of farm

population of about 3,250,000." The drift from the farm

to the already crowded industrial centres was pictured—

the plan, said Senator Borah, inevitably giving us "more

idle and dependent people, more people to feed and clothe."

He contended that "we should leave these people on the

lands and do everything to keep them on the land." Senator

Borah, whose address was sponsored by the Foreign Policy

Association and the World Peace Foundation in co-operation

with the National Advisory Council on Radio in Education,

spoke in part as follows:
The view has often been advanced that one of the great contributing

causes of our present trouble is overproduction. I have never been able

from the beginning to accept this view. I feel that so long as this view

prevails and we shape our policies under that theory we shall encounte
r

greater and still greater troubles, economically and politically. As a result

of this view, it has been thought necessary to engage in a policy of destruc-

tion, of restraint. upon initiative, upon energy and upon production. Carried

to its logical results, this will end, it seems to me. in a great detriment to

our nation as a whole and long retard recovery.

It was believed that this policy of reduction would aid the 
producers.

In practice, it strikes first at the consumer, and his purchasing power 
being

such that the consumer cannot take care of the raise, it falls upon the pro
-

ducer. There is just so much purchasing power in the country and 
when

you increase the price prior to increasing the purchasing powe
r, the consumer

must deny himself and eat less or eat not al all. When you levy a tax.

somebody must pay the tax. The inevitable tendency is to pass the ta
x

to the low man in the economic set-up, and, therefore, the incident of th
e

tax is at last with those who cannot pass it on.

"It has been proposed in this plan of reduction to reduce the acreage 
of

corn by 20.000,000 acres, cotton 15,000,000 acres, wheat 7,500,000 acre
s

and tobacco 500,000 acres. That is about one-eighth of the crop-bearing

lands of the United States. But it has been demonstrated lately that yo
u

cannot stop there. The reduction of cotton acreage is about to increas
e

Peanut acreage. Thus peanuts and flax and rye must all be considered,
and logically reduction will have to be had in these crops. A 

reduction of

crop acreage to the extent of 60,000,000 acres means a decrease of 
farm

Population of 5,000,000. A reduction of 43,000,000 acres means a decreas
e

of farm population of about 3,250,000. What are you going to do 
with

these people?
Industry is crowded. Indeed, at this very time, it is proposed to send

some 2,000,000 from the crowded industrial centres back to the 
farm.

Thus the hegira from the farm going out will meet the hegira to the 
farm

coming in. The people who understand these farms know the land, who

have made these farms, are going away and those who know nothing o
f

the tillage of the soil are going out to the farms. The plan will inevitabl
y

give us more idle and dependent people, more people to feed and clothe.

It will inevitably lower the purchasing power of the people generally. My

contention is we should leave these people on the lands and do 
everything

we can to keep them on the land. They may have to endure great hard-

ship, but they are better off on the lands than they would be drifting here

and there,
Turning away from reduction, our hope lies in expansion, in production.

In distribution.
The complete answer to crop production is the restoration of purchasing

power, the restoration to the people of the power to purchase what they

need. An effort is now being made to increase wages and shorten hours.

It has for its primary purpose the increase of purchasing power. Will the

workers be permitted to enjoy the raise? If the future is to be judged by

the past, the raise will be charged back to the workman in increased prices.

Monopoly is working through and under cover of the code and sapping

the very foundation upon which recovery rests. These combines and

monopolies, now practically unleashed, weave in and out, around and about,

with their price-fixing methods throughout the whole system of recovery.

If the recovery program is to succeed, it is absolutely necessary to provide

assurance that the advance in prices will not outrun increase in wages.

The power to fix prices, monopolistic control over prices, must be taken

away from thorns who now wield that powerful force. The anti-trust laws

should be restored and fearlessly and courageously enforced.
It is our distributing system which has broken down. It is not at the

farm where the trouble is. It is elsewhere that our task is to be found.

It is up to us a nation to rehabilitate our monetary and banking and credit

system, to break the strangle-hold of monopoly which holds the purchasing

power of the people down to the lowest point and consumption, in many

respects, to a stavatIon level.

Initial Checks Totaling $1,609 Sent to Cotton Pro-
ducers Under 1934-35 Acreage Reduction Con-
tracts.

The first rental payments under 1934-35 cotton reduction
contracts were made on March 16, when checks amounting to
$1,609.16 were mailed to 38 cotton producers of Talliafero
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County, Ga., the Agricultural Adjustment Administration
announced. This represents the first instalment of a total of
$4,137.80 which will be paid to these producers for this
year's acreage reduction, the announcement said, it added:
The checks initiated distribution of approximately 8100,000,000 rental

payments which will be made in two instalments. In addition to these
rental payments which cotton producers will receive for curtailing acreage
this year, a parity payment of between $25,000,000 and $30,000,000 will
be distributed in next December. The total rental payments a producer
receives under the cotton adjustment contract is 3% cents per pound of
lint cotton produced on the average acre of his base, multiplied by the
number of acres he rents to the Secretary of Agriculture under his contract.

Distribution of the first instalment of rental payments, which represents
half of the total, is expected to be completed by April 30. The second
Instalment will be distributed between Aug. 1 and Sept. 30.

According to Cully A. Cobb, Chief of the Cotton Section
of the AAA the estimated acreage rented under all 1934-35
contracts that had been signed on March 14 totaled 15,152,-
653 acres. This is 38.19% of the base acreage of contracting
producers, whose acreage remaining in production will total
24,276,725 acres. It was further stated:
The total number of contracts that had been signed on March 14 was

945,030. Of this number 760,780 had been approved by the community
and county committees by that date. and 184,250 were awaiting approval.
rw.The AAA expects cotton checks to be going out in volume by the latter
part of March. Contracts signed in the 956 counties participating in the
cotton adjustment program are first tabulated and sent to a State Examining
Board for statistical review and approval. If adjustments are required,
these adjustments are made by the local production control associations.
the adjustments rechecked by the State Board and the contracts forwarded
to Washington for review and approval for payment.
Mr. Cobb stated that the machinery for disbursing the checks to con-

tracting producers was complete and the rapidity with which checks were
distributed would depend, in a large degree, upon the promptness with
which the approved contracts were received in Washington.

Loans on Cotton by Commodity Credit Corporation
Totaled $97,753,102 as of March 6—Repayments
Amount to $7,231,856.

The Agricultural Adjustment Administration's announce-
ment of direct commodity loans on cotton by the Commodity
Credit Corporation will be found in our Cotton Department
on page 2107.

;61,771,453 Paid to Farmers for Participation in Wheat
Adjustment Program Up to March 15-746,476
Checks Sent by AAA.

A total of 746,476 checks amounting to $61,771,453 had
been written up to March 15 to wheat farmers co-operating
in the acreage adjustment program of the Agricultural Ad-
justment Administration, it was announced March 17, the
announcement adding:
The first payment of 20 cents a bushel on the farm allotment of farmers

who signed contracts in the wheat campaign has been practically completed.
These payments have been made to farmers in 37 States. Wheat section
officials estimate that the final total of this first payment well approximate
866,000.000. A second payment of 8 cents a bushel, less local county as-
sociation administrative costs, is scheduled to be made after farmers have
presented proof of compliance with their wheat adjustment contracts.
Approximately 550,000 contracts were signed in the campaign to reduce

wheat acreage by 15%. The larger number of checks as compared with the
number of contracts is accounted for by the fact that many contracts were
signed by more than one person, as for instance, a landlord and a tenant.
A compilation of payments which have been made to counties since

Jan. 30 and up to March 10, Including previous payments show the follow-
ing amounts paid by States:

Arizona  $13,746 Michigan  $496,517 Oklahoma $4,451.072
Arkansas  1,728 Minnesota  1,200,341 Oregon  1,730,807
California  604,701 Missouri  1,008,262 Pennsylvania___ 106.561
Colorado  1,387,016 Montana  3,211,196 South Dakota__ 3.280,774
Delaware  63,386 Nebraska  3,752,006 Tennessee  81,618
Georgia  4,267 Nevada  19,991 Texas  3.422,097
Idaho  2,098,833 New Jersey- 7,745 Utah  439,618
Illinois  1,594,146 New York  29,406 Virginia  365,128
Indiana  1,217,903 New Mexico_ _ _ 334,755 Washington____ 3,721,544
Iowa  278,373 North Carolina_ 38.082 West Virginia_ 4,683
Kansas 16,057,633 North Dakota__ 7,192,403 Wisconsin  49,370
Kentucky  164,212 Ohio  1,150,947 Wyoming  214,046
Maryland  539,777

United States Attorney-General Cummings Upholds
Legality of Federal Emergency Housing Corpora-
tion—Opinion Subitted to Public Works Admin-
istrator Ickes Sustains Latter in Controversy with
Comptroller-General McCarl—Declares Mr. Mc-
Carl's Prior Approval Unnecessary for FEHC to
Proceed with Contracts.

Attorney-General Homer S. Cummings on Mar. 6 made
public a formal opinion in which he upheld the legality of
the Federal Emergency Housing Corporation. The opinion,
which was sent to Public Works Administrator Harold L.
Ickes, stated that the FEHC could carry out its proposals
and contracts without prior approval of the Comptroller-
General. Mr. Ickes had asked Mr. Cummings for his
opinion, following the Administrator's controversy with
Comptroller McCarl over the authority of the Housing Cor-
poration to proceed without Mr. McCarl's approval. Mr.
Cummings sustained in almost every respect the contentions
of Mr. Ickes as opposed to those of Mr. McCarl. We quote
from a Washington dispatch, Mar. 6, to the New York
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"Times," giving the principal features of the Attorney-Gen-
eral's ruling:

Mr. Cummings's letter, written in reply to a request made on Jan. 18 by
Secretary Ickes for "an opinion on several questions relating to the status
of the Public Works Emergency Housing Corporation," sustained on all
but one point the contentions advanced by the Secretary.
On the major issue involved flatly it denied the right asserted by Mr.

McCarl to review and approve options acquired and sums to be expended for
lands sought as sites for low-cost housing and slum clearance projects.

Replying to the direct question "whether a determination by the Federal
Emergency Administrator of Public Works or of the Board of Directors of
the Housing Corporation as to the necessity of securing options as a step
in assembling a particular tract of real estate and the amount to be ex-
pended therefor is subject to review by the Comptroller-General," Mr. Cum-
mings said:
"It is my opinion that the determination as to the necessity to acquire

options on lands sought to be assembled as the site for low-cost housing or
slum clearance projects and the amount to be expended therefor are
matters committed by Congress to the discretion of the President, and
therefore, under the above cited authorities, his decision in the matter or
that of his duly constituted agent is final and not subject to review by any
officer of the Government.
"Of like effect, for the same reason, is the President's decision as to the

form and character of the 'agencies' which he is authorized to create under
Title II" [of the Recovery Act].

Curbed on Eminent Domain.

Mr. Cummings also upheld the authority of the Housing Corporation to
acquire and convey real estate in its own name, except in the matter of
exercise of the power of eminent domain, which proceedings, he said, must
be in the name of the United States.
The Attorney-General agreed with Mr. McCarl as against Mr. Ickes, how-

ever, that the powers of the "agencies" created to carry out the provisions
of the Recovery Act must be limited to their expressed purpose and intent,
and specifically, that the powers given to the Housing Corporation by its
charter were "in excess of those necessary to carry out any program of
public works authorized by Section II" of the Act.
In this connection he suggested that "the corporate powers of the corpo-

ration should be limited to those necessary to carry out any public works
program authorized by Section 202; and that such limitation probably
could be accomplished by the filing of an amended certificate of incorpo-
ration."

Proposed amendments to the articles of incorporation of the Housing
Corporation have been taken up with Mr. McCarl, but as the objection
of the latter to the desired freedom of action in the interest of which the
Corporation was created applies equally to the exercise of such powers by
the Administrator, the negotiations are temporarily in abeyance under the
working agreement arrived at.

Under this the housing activities are being carried on by the Public
Works Administrator instead of through the Housing Corporation. In
effect, these activities are being conducted under the terms insisted on by
Mr. McCarl, who in turn is co-operating by facilitating proceedings In
every way, thereby eliminating the major objection urged by Mr. Ickesin the interest of speedy accomplishment of the program.

NRA Steel Code Encourages Monopoly, Federal Trade
Commission Charges—Report to Senate Says U. S.Steel Corp. Has 40% Control of Industry—Warnsof Price-Fixing, Price Differentials, Discrimination
Against Small Producers and Buyers, Eliminationof Small Jobbers—"Pittsburgh Plus" Order Seen
Violated—Steel Institute Attacks Report as Un-
sympathetic to NIRA.

The charge that, as a result of the operation of the National
Recovery Administration code for the steel industry, price-
fixing and monopolistic practices have been greatly en-
couraged, was made in a report submitted to the Senate
March 20 in response to a resolution by Senator Borah, who
had asked an investigation of the industry. The Commission
asserted that specific control of the industry is in the hands
of U. S. Steel Corp., with 40% of the voting power, and
Bethlehem Steel Corp., with 13% while general control is
exercised by the American Iron and Steel Institute, whose
directors constitute the Code Authority.
The report also said that adoption of the steel code has

made it possible for the Detroit automobile industry to
obtain an arbitrary differential favorable to southern Michi-
gan by between $3 and $5 a ton. Steel companies, the Com-
mission charged, are discriminating against waterway and
highway transportation in favoring railroads. Among other
findings of the Commission was the statement that the steel
code encourages price-fixing and price raising, violation of
Commission orders, discrimination against small producers,
buyers and cities, elimination of small jobbers, and pressure
to bring about uniform prices.
The American Iron and Steel Institute, in a statement

issued March 21, declared that the report of the Federal
Trade Commission was based on an incomplete investigation,
and in addition showed evidence, of a lack of sympathy to-
ward the National Industrial Recovery Act and the various
codes for industry. The Steel Institute admitted that there
have been price advances since the steel code became effec-
tive, but pointed out that many products are still being
sold below the cost of manufacturing, and added that the
real complaint is that prices of many steel products are still
too low. The statement called attention to what it termed
inaccuracies in the Trade Commission's report, particularly

•
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in COHIleCti011 with the voting strength of code members and
in connection with the method of quoting prices at basing
points.
Other features of the Trade Commission's report are noted

below, as contained in a Washington dispatch March 20 to
the New York "Herald Tribune":
"The distribution of voting power among members of the code is such as

to insure control by tne larger producing interests." the report said.
A mass of technical data is set forth in the voluminous report but the

trade commission also Issued an authorized summary of conclusions drawn

from the report, "That there has been price fixing, as well as increases in
prices of steel products during the period covered by the inquiry, are con-

clusions warranted by ample facts," this summary states.

Pittsburgh Plus Order Viotxted.

The order of the Commission in the famous Pittsburgh Plus case is specifi-
cally violated by the steel code in actual operation. It was stated, and the
code has placed "powerful manufacturers or groups of manufacturers in
a position to compel the industry to discriminate in their favor."

Whether Congress gave the industry a mandate in the form of the NIRA
to violate the Pittsburgh Plus order can be submitted to the courts for
determination, the Commission sug eats.
"The NINA looked forward to tne authoriration of codes of fair com-

petition," the COMMI931011 observes in its conclusions, underlining the word
"fair." "True, It conceived the possibility of such codes designedly au-
thorking practices hitherto forbidden by the anti-trust laws of the United
States, but, at the same time, it sought to restrain the promulgation of

codes which were designed to promote monopolies or operated to eliminate
or oppress or discriminate against small enterprises. Furthermore, it ex-

pressly prohibited codes from permitting monopolies or monopolistic

pract ices.
Distinct Conflict Cited.

"A distinct conflict of means and objectives exists between the pro-

visions of the code and the Commission's order in the Pittsburgh Plus

case." the report continues, "That conflict raises questions not only of

legal import but of basic economic Implication. Departure from hitherto
accepted policies of governmental concern over the maintenance of fair com-

petition Is, however, evident. Nevertheless, it has been assumed thus far

that the departure has the sanction of a Congressional mandate embodied In

the NIRA. The test of whether such a sanction Is actually present in that

act can, of course, be submitted to the courts for determination.

"But other means for the solution of such an issue also are available.

The work under the NIRA was conceived of as necessarily being largely

expert mental.The act itself provides not only for means to pursue effectively

paths demonstrated to be sound and desirable, but also for means to with-

draw from the enforcement of policies which evidence a tendency to attain

ends regarded by the act as those that our national economy has discarded."

Forbidden Practice Employed.

As to prices which are held to be in violation of the trade commission,

it is pointed out that the use of the basing-point practice was forbidden.

With this practice prices were based on one or more shipping points regard-

less of whether the products were actually made at that point. Freight costs

were added from the basing point, no matter where the goods were shipped
from.
The method of establishing prices under the steel code also tends "to

eliminate the small enterprise not located at the basing point by requiring
it to charge the same amount for freight on deliveries in its immediate
vicinity as if the products had been in fact shipped from the basing point,
which is commonly a point at wnich mills of large competitors are located."
Examples were cited in the report of specific cases that worked out in this

way.
The resolution calling for this investigation was introduced by Senator

Borah, Republican, of Idaho, and was adopted formally on Feb. 2 1934.

Methods of Fixing Prices.

The steel code brings about uniform prices for any given product by the
following method, the Commission found:

1. The mill prices are either identical at the time they are filed with the
Code Authority, or become so almost immediately. The authority may re-
ject any price which it determines to be unfair, and if the member falls to
file a satisfactory price it may fix the price.

2. No seller can make deductions from the mill base price greater than
the Code Authority may approve, and every seller must add to the base
price the minimum of extras (for quantity, quality, shapes, sizes, processing,
&c.) required by the Code Authority. Under the code provisions any
extra "shall be uniform for all members of the code."

3. Prices charged must be for the delivered product, and the charge for
freight must be the amount of the freight from the basing point of the
district, no matter from what point the goods are shipped.

Not only does this method of price fixing violate the Pittsburgh Pius

order, the Commission observed, but it also "tends to eliminate the small

enterprise not located at the basing point.

All-Rail Freight Imposed.

An important by-product of the steel code, the Commission found.

was that it "minimizes the usefulness of waterway and truck transportation

because of the imposition of all-rail freight, and because of the very limited

allowance made where customers haul in their own trucks." The steel

code also brings about uneconomical cross-haulage, it was set forth.

As an example of how a powerful manufacturing group can force the

Steel Code Authority to discriminate in its favor, the Detroit automobile

industry is cited. "Tne Detroit automobile manufacturers have forced the

Code Authority to approve an arbitrary differential in favor of southern

Michigan, of $3 to $5 a ton," the report charges.

The Youngstown steel district is generally discriminated against by the

whole operation of the steel code, toe Commission found.

Price increases which have taken place since the code was formulated

"discriminate particularly against purchasers of small quantities," ac-

cording to the report. It is pointed out that "extras for quantity" are

charged to the basing prices for tool steel which bring prices for small

quantities as much as 400% above basing prices.

Control Over Jobbers.

"In addition to the results indicated above which flow from the ap-

plication of the code to manufacturers' prices, the maintenance of resale

prices by jobbers. Sm., is authorized by the code and required by its ap-

plication," the Commission asserts. "No member of the code can sell

for resale to any purchaser, at any discount from his base quotation,

unless such purchaser binds himself not to resell at a price below that at

which the member might at that time sell to such third party.

"Because of the power of the Code Authority to determine who may be

classified as jobbers, the Authority is able to force out of the jobbing busi-

ness concerns who have long been engaged in that business but who do not
conform to the arbitrary definition of the term 'jobber'.
"Stated in the briefest preliminary way the code constitutes the Board

of Directors of the America" Iron and Steel Institute as the Code Authority
for 1..s administration and enforcement," the report says. -The distri-
bution of voting power among members of the code is such as to I sire
control by the larger producing interests. While each member is declared
to be entitled to at least one vote, a system of plural voting Is established
giving to each member 'as many votes as shall equal the quotient obtained
by dividing by 500,000 the aggregate amount in dollars of the invoiced
value of the products delivered by such member for cot sumption within
the United States during the preceding calendar year."

Further Advantage Cited.

"Aside from this concentration of voting strength in the hands of large
Interest which appears on the face of this provision, it may be noted that
there is no exclusion of sales made to affiliated companies in arriving at the
total. This operates to give a still further advantage to such inte-ests. usu-
ally the larger ones, as have most fully developed the prItciple of in-
tegration.
"The Commission does not have available the figures on invoiced value

of products which determine the exact allocation of voting power. The near-
est approximation that can be reached is to estimate it according to the
annual ingot capacity of each code member which the industry has filed
with NRA. On that basis the U. S. Steel Corp. and its subsidiaries would
have approximately 40% of the total voting strengtn and Bethlehem
Steel Corporation about 13%. Eight other concerns would have a com-
bined voting strength of about 30%, with the largest among them having
only a little over half the strength of Bethlehem The remainder of the
voting strength would be distributed among 50 concerns, the strength of
the largest being about 154%.
"Representatives of the Code Administrator are authorired to discuss

matters relating to the code with the Code Authority, to attend Its meetings
and make recommendations, to obtain full information as to how the
code is being administered, but no authority to veto or modify the action
of the Code Authority is conferred on the Administrator. He can only
report to the President."
In substantiation of the charges it makes the Commission throughout its

report cites examples of specific cases in various parts of the country.

The text of the Borah resolution, as adopted by the
Senate, Feb. 2, was given in our issue of Feb. 10, page 977.

NRA Code for Grain Exchanges Signed by President
Roosevelt—Basis for Margin Requirements Fixed
at 10% on Open Trades Up to 2,000,090 13,,shels-
15% Additional Over That Amount—Mi-imum
Daily Fluctuations Limited in Case of Wheat,
Rye and Barley to 5 Cents,

On March 20 President Roosevelt signed the code of fair
competition for the Nation's grain exchanges, the provisions
of which will become effective March 31.
The code seeks to prevent extreme market fluctuations

through maintaining the present limitations on daily price
fluctuations, establishment of minimum margin requirements
and increased supervision of the operations of the exchanges.
.The draft of the code as finally approved bars trading in
indemnities, and fixes the basis for margin requirements at
10% on open trades up to 2,000,000 bushels; over that amount
an additional 15% margin would be required.

This voluntary code is intended to enable the grain ex-
changes to put into effect certain practices and safeguards
that are in the public interest, Chester C. Davis, Administra-
tor of the Agricultural Adjustment Act, said.

Its proponents believe that it will serve to prevent in the
future certain major abuses which were apparent in grain
trading in July 1933, when the enforced liquidation of ex-
cessive speculative lines greatly distorted prices. The code
and machinery established under it do not in any sense con-
flict with or take the place of Governmental regulation pro-
vided by law under the Grain Futures Administration, Mr.
Davis said.

Signature of the code makes the grain exchanges the first
of the large groups which market the farmer's grain to come
under a code. According to the March 20 announcement
of the Agricultural Adjustment Administration, from which
we also quote as follows:
Codes are under way for the country grain elevator industry, for the

terminal elevator industry, and for the flour milling industry.
Public hearing on the grain exchange code took place in Washington

Nov. 27 and 28. As compared with the code submitted at that hearing,
the final approved draft includes a provision barring trading in indemnities,
changes the basis for margin requirements from a sliding scale to a straight
10% margin on all open trades up to 2,000,000 bushels with a 15% additional
margin required on lines over that amount, and places flax among commod-
ities upon which daily minimum price fluctuation limits are set. The 15%
additional margin on large lines becomes effective Aug. 1 1934. This was
determined upon as the date for making the higher margin requirements
effective, as it coincides with the beginning of the next marketing year and
permits a reasonable length of time to work out and fulfill existing contracts.
Bona fide hedging and spreading trades are exempted from the minimum
margin requirements, but members must show satisfactory evidence that
hedging and spreading trades are bona fide.
The code permits the exchanges to set up reasonable limits of tolerance

on margin requirements to cover impairment of margin. In computing
minimum margin requirements for any customer, unrealized profits result-
ing from changes in market price may be regarded as money equivalents.
It is the purpose of the code that the required margins must be maintained
over the charges which would be made against a customer if his account
were closed or settled.
In the approved code, the definition of "member" has been broadened

to include any one included in the term "or represented by membership."
The code contains standard National Recovery Administration labor and

wage provisions, which were worked out with the NRA.
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Business Conduct Committee.

Administration of the code will be by a code authority, composed of
seven members, with not more than two members representing any one

exchange. Under the code, each exchange agrees to select a business

conduct committee on a representative basis, with the further provision

that the members of this committee are not to be directly or indirectly

financially interested for their own personal account in other than bona fide

hedging and spreading future transactions:
The Secretary of Agriculture, or his representative, shall have at all

times the right to attend meetings of the business conduct committee of

each exchange.
The business conduct committees are empowered to examine the books

and records of members. The exchanges agree to make such reports to the

Secretary or the Administrator as may be required under the provisions of

the National Industrial Recovery Act.
In connection with the code administration, each such committee is

authorized and required to engage a supervisor, who shall represent the

committee in carrying out its duties. This supervisor may engage ac-

countants to examine the records of members.

The code expressly states that none of its terms shall conflict with the

Grain Futures Act, nor replace any of the requirements of the Grain Futures

Administration.

Minimum Daily Price Fluctuation Limits.

Minimum daily price fluctuation limits set by the code and which are

to remain in force until modified or abolished with the approval of the

Secretary are: 5 cents a bushel for wheat, rye, and barley; 4 cents a bushel

for corn; 3 cents a bushel for oats; 10 cents a bushel for flax.

The code signed to-day has been developed over a period of several

months. The first step toward it was the conference held in Washington

July 24 1933, when representatives of the principal exchanges were invited

to Washington by the AAA, following the serious break in the market

which resulted in all grain futures markets being closed for several days.

The code was drafted by a national committee representing the grain

exchanges of which E. J. Grimes of Minneapolis, was Chairman, in co-

operation with the grain processing section of the AAA, of which Frank A.

Theis is chief; and officials of the NRA.
The code was proposed by the following exchanges:
Buffalo Corn Exchange.
Chicago Board of Trade.
Duluth Board of Trade.
Kansas City Board of Trade.
Milwaukee Grain and Stock Exchange.
Minneapolis Chamber of Commerce.
New York Produce Exchange.
Omaha Grain Exchange.
Merchants' Exchange of St. Louis.
Commercial Exchange of Philadelphia.
Portland Grain Exchange.
Grain Trade Association of the San Francisco Chamber of Commerce.

References to the proposed code appeared in these columns

Aug. 12 1933, page 1165 and Nov. 21, page 3786.

President Roosevelt Limits Government Purchases to
Concerns Complying with NRA Code Provisions—
Executive Order Also Applies to State and Munici-

pal Purchases When Federal Funds Are Used—
Recovery Administrator Authorized to Make Ex-
ceptions "in Public Interest."

President Roosevelt, in an Executive Order promulgated

Mar. 15, decreed that no branch of the United States Govern-

ment shall purchase any material or equipment from con-

cerns that fail to abide by all provisions of NRA codes for

their industries. The order provides further that all con-

trasts and purchase orders authorized by any State, munici-

pality, local subdivision, person or corporation "in connection

with projects carried out or to be carried out, wholly or in

part, with funds loaned or granted by any agency of the

United States" are also affected by the provisions of the

NRA stipulation. The Recovery Administrator is author-

ized, however, to make exceptions in specific cases "when-

ever such action shall be recommended to him by an agency

of the United States and when in the judgment of the Ad-

ministrator justice or public interests will best be served

thereby."

The text of the Executive Order follows:
1 (A). All invitations to bidders hereafter promulgated by or in behalf

of any executive department for independent establishment or other agency

or instrumentality of the United States, including Government-owned and

GOverntnent-controlled corporations (all of the foregoing being hereinafter

described as agencies of the United States), shall contain a provision to the

effect that no bid will be considered unless it includes or is accompanied by

a certificate duly executed by the bidder stating that the bidder is com-

plying with and will continue to comply with each approved code of fair

competition to which he is subject, and if engaged in any trade or industry

for which there is no approved code of fair competition, then stating that

as to such trade or industry he has became a party to and is complying and

will continue to comply with an agreement with the President under

Section 4 (A) of the NIRA.
(B). No bid which does not comply with the foregoing requirements shall

be considered or accepted.
(C). All contracts and purchase orders authorized by any agency of the

United States shall contain a provision to the effect that the party or parties
awarded any such contract or purchase order shall comply with each
approved code of fair competition to which it is subject.

And if engaged in any trade or industry for which there Is no approved
code of fair competition, then, as to such trade or industry with an
agreement with the President as aforesaid; and that the United States
shall have the right to cancel any contract for failure to comply with such
provision and make open market purchases or have the work called for by
the contract otherwise performed, at the expense of the contractor.
(D). No agency of the United States and no Government contractor or

supplier shall hereafter accept or purchase for the performance of any
contract or purchase order or enter into any sub-contracts for any articles,
materials or supplies. In whole or in part, produced or furnished by any

person who shall not have certified that he is complying with and continues

to comply with each code of fair competition which relates to such articles,

materials or supplies, or in case there is no approved code for the whole or

any portion thereof, then to that extent with an agreement with the Presi-

dent as aforesaid.
(E). The foregoing provisions of this order shall likewise apply to all

contracts and purchase orders authorized by any State, municipal corpora-

tion, local subdivision, person or corporation in connection with projects

carried out or to be carried out, wholly or in part, with funds loaned or
granted by any agency of the United States, and all contracts and agree-
ments for the making of any such loan or grant shall contain a provision
requiring the State, municipal corporation, local subdivision, persons or
corporation receiving such loan or grant to comply with the provisions of
this order, provided that this paragraph shall not be construed as requiring
the restriction of the use of materials to those produced within the United
States nor to require price differentials in favor of such materials.

2. Any person falsely certifying as to compliance as aforesaid who sub-
mits any such proposal, bid, contract or subcontract or accepts any pur-
chase order may be punished as provided in Section 10 (A) of the NIRA,
by a fine of not to exceed $500 or imprisonment not to exceed six months,
or both, and in event of any such false certification by any such person,
any contract, subcontract or purchase order to which he is partly secured
in furtherance of any such proposal or bid may be cancelled by the other
party thereto, and the unfinished portion thereof completed at the expense
of the person guilty of such false' certification and his sureties, if any.

3. Whenever a dispute shall arise between any agency of the United
States and any bidder, contractor, supplier or other person as to compliance
with any code of fair competition or with an agreement with the President
as aforesaid in connection with any proposal, bid, contract, subcontract, or
purchase order mentioned herein, the Administrator for Industrial Re-
covery, or such agency as he shall designate, shall decide such dispute and,
for the purpose of action under this Executive Order, such decision shall be
final and conclusive, but the determination of such agency of the United
States shall be effective for all purposes pending such decision.

4. All provisions of approved codes of fair competition shall apply to the
making and performance of contracts with or sales to agencies of the United
States.

5. The Administrator for Industrial Recovery may make exceptions in
specific cases or otherwise under this order whenever such action shall be
recommended to him by an agency of the United States and when in the
judgment of the Administrator justice or public interest will best be served
thereby.

6. Any provisions of Executive Order No. 62,46, signed Aug. 10 1933, or
any other Executive Order, and any rule or regulation in conflict herewith
are hereby to that extent modified and rescinded.

Government Sues Weirton Steel Co., Charging Viola-
tion of NIRA —Department of Justice Seeks In-
junction to Force Compliance with Labor Pro-
visions—Initial Court Test of This Character—
E. T. Weir Refuses Comment.

The Department of Justice, in a suit filed Mar. 20 in the
Delaware Federal District Court at Wilmington, charged
that the Weirton Steel Co. had violated the steel code and
the NIRA, and asked an injunction to restrain the company
from these alleged violations. Filing of the suit climaxed a
controversy between E. T. Weir, Chairman of the Weirton
Steel Co., and the NRA and the National Labor Board, based
on charges that the company had denied employees the right
of free representation and had used coercion in employees'
elections. The action represented the first attempt the Gov-
ernment has made through court proceedings to enforce the
labor provisions of the NIRA. Mr. Weir said, Mar. 20, he
would make no comment on the suit.
A Washington dispatch, Mar. 20, to the New York "Times,"

summarized the chief contentions of the Government and
the history of the case in part as follows:
"The bill prays for an injunction restraining the company from violating

Section 7a of the Recovery Act, from discharging, laying off or changing
the conditions of employment of any of its employees on account of union
affiliations, and from interfering in any way in an election conducted by
the employees or by any agency designated by them," Attorney-General
Cummings said.

The Government in its suit asked that an order requiring the Weirton Co.
to file with the court identification lists of its employees and such other
documents and records as may be necessary for the conduct of an election.

The bill also asked for an order reinstating those employees who were
discharged or to whom employment was refused because of their union
activities or relations.
"The suit is based upon the provisions of the NIRA vesting jurisdiction

in the Federal District Courts to prevent and restrain violations of any
code of fair competition," the Justice Department said.
"The bill of complaint charges the Weirton Steel Co. with violating the

NIRA, the code of fair competition for the iron and steel Industry, its
agreement with the other members of the steel industry to comply with the
previsions of the code, and with the Executive Order of President Roosevelt
of Feb. 1 1934.
"The bill also describes the issuance of the Presidential order providing

for the conduct of the election by the National Labor Board and charges
the company with interference with the attempts of the National Labor
Board to carry out this order.
"The company is charged with refusing to furnish the National Labor

Board with a list of its employees and refusing to permit the representatives
of the Board to conduct a poll on company premises."
The following violations of the code were charged against the Weirton Co.:
1. The denial of the right of Its employees to bargain collectively through

representatives of their den choosing.
2. Tne denial of their right of self-organization.
3. Tne interference by the Weirton Steel Co. with the designation of

representatives of its employees.
4. The interference by the Weirton Steel Co. with the self-organization

and concerted activities of its employees.
5. The exercise of restraint and coercion on the part of the Weirton Steel

Co. with regard to the exercise of the rights of its employees conferred by
the National Industrial Recovery Act.
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6. The imposition by the Weirton Steel Co. of the requirements that its
employees, as a condition of employment, join its company-dominated
union.
7. The imposition of the conditions by the Weirton Steel Co. that its

employees refrain from joining or affiliating with the union of their own
choice.

History of Case Recalled.

The suit was filed by Leonard E. Wales, United States Attorney for the

District of Pennsylvania, and bears the names of Homer S. Cummings,

Attorney-General; Harold M. Stephens, Assistant Attorney-General; James

Lawrence Fly, special assistant to the Attorney-General, and Milton Handler,

general counsel to the National Labor Board.
The suit was instituted in Delaware because the Weirton Co. is incorpo-

rated under the laws of that State. The Weirton Co. has its thief offices

at Pittsburgh and plants at Weirton and Clarksburg, W. Va., and Steuben-

ville, Ohio. It was described as a leading member of the steel industry.

Last July, the Government's petition said, a substantial number of the

defendant's employees joined a union known as the Amalgamated Association

of Iron, Steel and Tin Workers. The company, it was stated, refused to

recognize the representatives of this union. A strike resulted in September.

In reciting the events leading up to the strike, the bill recalld the

making of a mediation agreement by the company with the striking em-

ployees and the National Labor Board providing for settlement of the

strike; the attempt of the National Labor Board to conduct an election in
December, in accordance with the terms of the agreement; the refusal of
the company to permit the Board to conduct such an election, and various
alleged acts of interference on the part of the company with the self-
organization and designation of representatives of its employees.

Following an agreement among the company, its employees and the
National Labor Board, an election was set for Dec. 15, to be supervised by

the Labor Board. It was claimed that the company violated the terms of
the agreement and, through coercion and intimidation, compelled the em-
ployees to vote for the corporation-dominated union.

Later, according to the charge, the company threatened to discharge all
employees who signed election petitions or who participated in any poll
conducted by the National Labor Board.

Only 350 of 7,300 Employees at Budd Mfg. Co. Vote in
Poll to Decide Method of Representation for Col-
lective Bargaining—Company Union and A. F. of L.
Adherents Boycott Election—Latter Protest Inclu-
sion of 800 Men Who Replaced Strikers—Earlier
Poll Showed Large Majority for Company Union.

Only about 350 of the 7,300 employees and former em-
ployees of the Edward G. Budd Manufacturing Co. of Phila-
delphia voted Mar. 20 in a special poll ordered by General

Hugh S. Johnson, National Recovery Administrator, to

ascertain their preference between the company union and
American Federation of Labor representation for the pur-

pose of collective bargaining. Signed ballots of those who
voted will be checked against company payrolls on Nov. 14

and Mar. 15, and the result of the election announced by
the NRA.
The unusually small vote was the result of a virtual boy-

cott of the election participated in both by the members of
the United Automobile Workers' Union, an A. F. of L. affili-
ate, and almost the entire body of workmen associated with
the company union. The latter remained away from the
polls chiefly because of a notice posted in the Budd plant
stating that employees were not required to vote. The ad-
herents of the Federation of Labor, on the other hand, de-
clared a boycott because 800 persons, hired in place of
strikers not yet reinstated since the walkout of last Novem-
ber, were permitted to vote. They also protested the wording
of the ballot and the fact that the ballots had to be signed
by each voter.
In a previous poll at the Budd plant, Mar. 9, 3,152 em-

ployees voted for the company union, while 1,995 voted for
the United Automobile Workers' Union. This election was
held despite a postponement order issued by William H.
Davis. The Budd Co. later agreed to another election of its
employees, which was scheduled for Mar. 20. This was
announced Mar. 16 by General Johnson in the following
statement:

I regard the Budd matter as most unfortunate, and I think that Mr. Budd
has acted in complete good faith; that the present condition is due to a
series of misunderstandings in good faith; that Mr. Budd especially has
supported NRA and attempted to comply with the law. From reports
of this organization, it is indicated to me that there is the employee
representation desired by a majority of the men.

I am not convinced, however, that in arriving at this state of the law
all employees have been accorded to the letter their full rights under the
statute, and to purge the situation of this condition and permit this much-
needed production and employment to proceed, I suggest that:

1. There be a published announcement of an election on Mar. 20 at a
proper place outside the company's plant.

2. The election will be held by my representatives.
3. The Budd company will in no wise interfere. After the election it

will furnish certified lists of names and signatures of :
(a) Men employed at date of strike (Nov. 13 1933), who are not now

employed.
(b) Men on the payroll as of Mar. 15 1934,
4. After the election, my representative will check the ballots against

these lists and throw out all ballots of men not on certified lists.
5. The present plan of employees' representation will continue unless a

majority of the men whose names are on the lists vote affirmatively on the
following question:
"Do you favor the United Automobile Workers' Federal Union No. 18763

to represent you in collective bargaining?"

A Philadelphia dispatch, Mar. 20, to the New York

"Times" added the following comment on the latest poll:
"What we are really protesting against," said Guy Basal, United Presi-

dent, "is the fact that 800 of our workers are refused readnrittance to the

Buad plant by the company officials, despite orders of the regional labor

board and the National Labor Board. We are not trying to buck General

Johnson or the NRA."
Edward G. Budd, President of the company, issued the following

statement:
"To clear up any misunderstanding, I wish to reiterate that this com-

pany will in no wise interfere with the right of any of the men now em-
ployed to vote in the poll held to-day by Mr. Buckley on instructions from
General Johnson, nor will it discriminate against any who choose to vote,
under rules laid down by General Johnson and Mr. Buckley. No one con-
nected with this company will ever see any of the signed ballots."
The purpose of the signatures was to check the voters against the payroll

lists and eliminate "ringers."

Schenley Products Co. Cuts Hours and Raises Wages
10% —Distillers Notify General Johnson of Action,
Expected to Add 1,000 New Workers.

The Schenley Products Co. on March 12 shortened the
working week of its employees by 10% and increased hourly
wages correspondingly in a move to lessen unemployment,
thus, it is said, becoming the first concern voluntarily to
adopt a shorter working week as requestel recently by Presi-
dent Roosevelt and General Hugh S. Johnson, Recovery Ad-
ministrator. The company, prior to adopting the order,
had 8,500 employees in New York, Pennsylvania, Indiana
and Kentucky. It was estimated that curtailment of hours
would return about 1,000 additional employees to the pay-
rolls. Announcement of the company's action was made
Maich 10 in a telegram to General Johnson by Grover
Whalen, Chairman of the Schenley Board. The telegram
said:
The rebirth of this industry has been stimulated most substantially

by the Administration's National Recovery action. The Schenley Products
Co. is anxious to co-operate with you and the National Recovery Adminis-
tration in its desire to shorten the work-week and to increase employment

It is our purpose to immediately comply with your request to American
industry which you made Tuesday to shorten the work-week 10% and
thereby increase wages 10%, and so create additional jobs for thousands
of workers.
In all our plants the new schedule of hours and wages will be put into

effect Morday, March 12.

Threatened Strike of 44,000 Michigan Automobile
Workers Postponed While President Roosevelt
Confers with Manufacturers and Labor Leaders—
Men Had Demanded A. F. of L. Recognition in
Collective Bargaining with Employers—National
Automobile Chamber of Commerce Charges Fed-
eration with Seeking to Control Industry.

President Roosevelt held a series of conferences this week
with leaders in the automobile industry and with repre-
sentatives of automobile workers in an effort to avert a
threatened strike of at least 44,000 men employed in Michi-
gan automobile plants. The strike had been "-called for
March 21 by the Automobile Workers' Union of America,
affiliated with the American Federation of Labor, but was
postponed when Mr. Roosevelt personally requested that
action pending the outcome of his conference with the manu-
facturers and labor leaders. The A. F. of L. organizers
contend that the manufacturers are violating Section 7(A)
of the National Industrial Recovery Act by maintaining
company unions and refusing to permit their workers to be
represented in collective bargaining by the Federation affili-
ate. The manufacturers, on the other hand, have issued
several statements pointing out the high standard of wages
paid by the industry. They have refused. to consent to an
election under the supervision of the National Recovery
Administration to determine the sentiment of their em-
ployees with regard to membership in the A. F. of L.

General Hugh S. Johnson, Recovery Administrator, is-
sued the following statement concerning the situation in the
automobile industry March 16:
An automobile strike threatens the whole industry. The gentlemen

before the National Labor Board represented only two companies. At the
conference between the Board and NRA, it seemed wise to all concerned to
make an attempt to give the self-governing code authority of the whole
industry an opportunity to act in its proper function to try to settle the
trouble—not only as to the two companies and not only as to this occasion
but as to all companies and other occasions that might arise.
That code authority was not assembled, but after several telephone

conversations with individual members, it seemed very probable that pro-
posals suggested by the Labor Board and NRA as fair to all might be
agreed to by both sides. To make these proposals definite and official for
the whole industry, the executive committee of the code authority with
power to act will meet in New York on Monday. In the meantime.
Federation officials have agreed to postpone aggressive action. Senator
Wagner and the Administration are both hopeful of a peaceful and satis-
factory solution in full compliance with the law.

The A. F. of L. on March 16 issued an order deferring until
March 21 the threatened automobile strike. It read as
follows:
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It is the recommendations of the representatives of the Automobile
Workers Unions of America, affiliated with the A. F. of L., attending the
hearing of the NLB where the automobile manufacturers defied the Ad-
ministration of the National Recovery Act that work shall be suspended
next Wednesday morning at 9 a.m. and that the suspension shall be con-
tinued until such a time as the Government enforces the law.

The directors of the National Automobile Chamber of
Commerce, in a statement issued March 18, said that the
"one fundamental issue" in the dispute was whether the
industry was "to be run by the A. F. of L." The statement
follows:
The directors of the National Automobile Chamber of Commerce will

meet to-morrow to act upon the proposals submitted by General Johnson.
Meanwhile the automobile manufacturers want to make clear to their
employeas and to the public generally the issue involved in the strike threat
of the A. F. of L.
That issue is not what Mr. Green says it is, as he is reported in Sunday's

newspapers. The manufacturers have not coerced their employees Into
participation in the employee's representation plan.
There is only one fundamental issue: namely, whether the automobile

Industry is to be run by the A. F. of L.
The industry does not intend to recognize the A. F. of L. as such, nor to

enter into any contract with it on behalf of Its employees'.
If a strike is called it will be because the A. F. of L. seeks to impose itself

on automobile employees regardless of the employees' e cpressed desire to
be represented by spokesmen of their own choosing.
The automobile manufacturers have complied with the NRA in letter

and spirit.
They have collective bargaining in their plants. Every employee has the

right to be represented by a spokesman of his own choosing. Membership or
non-membership in any organization is not a condition of employment in the
automobile industry.
The representatives of the employees have been democratically elected

in accordance with American principles by secret ballot, entirely unin-
fluenced by the managements. These representatives and the managements
have met and discussed whatever questions have arisen between them.
Practically all of them have been settled amicably and satisfactorily.
One outstanding reason for this strike order is the effort of professional

labor leaders to get control over the automobile workers by force, by coercion
by intimidation of employees and their families by open violence and threats
of strike.
The desire to strike does not come from the automobile employees. Cer-

tainly the manufacturers themselves do not want a strike.
For many years the A. F. of L. has sought to organize the automobile

plants and the workers themselves refused to recognize their leadership.
The NI RA does not say that the A. F. of L. shall be the spokesman for all

of the employees, but the labor leaders have assumed that this Act makes
them the spokesman for all American labor.

There must be no misunderstanding as to our attitude toward employees
representation plats. The automobile manufacturers intend to abide by the
employees representation plans, as they may be modified by the employees
themselves, and will continue to recognize the duly authorized representa-
tives of the employees in carrying out the collective bargaining provision of
the NIRA.
The A. F. of L. seeks to make a union card, not merit, the sole condition

of employment. They seek to control who shall be employed and what the
output shall be.
These aims are contrary to the principles on which the automobile indus-

try has made its great contribution to industrial progress in this country.

The directors of the National Automobile Chamber of
Commerce met in New York City, March 19, to consider
proposals by General Johnson to avert the threatened strike,
and later issued a statement saying that "progress is being
made." William Green, President of the A. F. of L., also
issued a statement, March 19, in which he denied that his
organization sought to impose itself on automobile employees.
He said:
The real issue, which cannot be confused in any series of misstatements,

Is shall the automobile workers be permitted to organize without coercion
and intimidation from the automobile manufacturers and shall they be
permitted to be represented in collective bargaining with the management
by representatives of their own choosing, as provided for in Section 7A of
the NIRA.
"The automobile manufacturers declare the workers shall not be per-

mitted to exercise this right and the workers demand that they be permitted

to do so and that this right be recognized and conceded.
"The real situation existing in the automobile industry is apparent.

Prior to the enactment of the NIRA there was little, if any, organization

among automobile workers in spite of the desire of the workers to become

organized. Following the enactment of the NIRA the automobile manu-

facturers decided to organize company unions. They prepared these

company unions, drafed the by-laws, developed the plan and presented

IC to the workers, ready-made.
From that moment, resentment was created in the hearts and minds

of the automobile workers against this paternalistic attitude of their em-

ployers. The resentment grew and increased until the workers themselves

organized into independent unions. They did this freely, of their own free

will, without being influenced in any way whatever by the A. F. of L.

Instead of the A. F. of L. coercing them or imposing itself upon them they

applied for admission into the A. F. of L.
"Apparently it was the purpose of the automobile manufacturers to

establish company unions. Instead their acts resulted in the organization

of independent unions affiliated with the A. F. of L.

"Let the automobile workers decide for themselves whether they want a

company union, an independent union, affiliated with the A. F. of L., or

no union at all.
"Under the NIRA. the workers have a legal right to make such a decision.

I challenge the automobile manufacturers to meet this issue and let the

workers decide for themselves. The A. F. of L. will abide by the decision."

President Roosevelt intervened in the workers' dispute with
the Michigan automobile manufacturers March 20, when
he sent the following telegram to William Collins, Detroit
representative of the A. F. of L.:

March 20 1934.
William Collins,
305 Hoffman Building, Detroit, Mich.
In the public interest I am constrained to request you to withhold strike

action called for this afternoon until I can have conference in Washington in

an effort to reconcile existing differences. r suggest Thursday. Will you
advise me immediately?

FRANKLIN D. ROOSEVELT.

Mr. Collins replied as follows:
Your important telegram received. Power to act rests with officers'

conference, which convenes at 5 o'clock to-day at Pontiac. Mich. Rest
assured that we will urge them to meet situation in spirit you ask. Will
notify you immediately of action of officers' conference.

Later on March 20 the announcement was made that the
strike would be deferred pending the conferences with the
President. On March 21 Mr. Roosevelt conferred at the
White House with a number of the leading automobile
manufacturers to hear their side of the controversy. A
Washington dispatch, March 21, to the New York "Journal
of Commerce" described this meeting in part as follows:
The only clues to the progress of the conferences between the President

and the motor men were remarks made by Secretary of Commerce Roper
that General Hugh Johnson. NRA Administrator, had said to Mr. Roper
that the situation "looks good " Somewhat the same feeling was indicated
by Attorney-General Homer S. Cummings. The motor executives them-
selves would not discuss the matter at all, before or after the meeting.
General Johnson had been called into the meeting.

Issue Restated.

The issue has been simplified and the decision will be one solely covering
collective bargaining as provided in Section 7-A of the Recovery Act. The
companies claim that they have complied with the law in recognizing em-
ployee representatives from the plants and they state that they will net
recognize the A. F. of L. The federation is seeking the labor control of
the plants and wants an election of representatives by the workers.

It was learned from reliable sources to-night that in canvassing the situa-
tion with motor executives President Roosevelt said that under the Re-
covery Act the workers in the automobile plants were entitled to hold an
election to choose representatives to bargain with employers.
The strike which the Federation threatened if it did not get what it wanted

had been postponed upon the direct request of President Roosevelt, who
stepped in as mediator with a view to preventing a tie-up of the Industry.
To-day's conference lasted from 2:30 to 4:45 p. m. It was attended by

Alvan Macauiey, President of the National Automobile Chamber of Com-
merce and the Packard Motor Car Co.; Alfred P. Sloan, Jr., President of
the General Motors Corp.; Walter P. Chrysler, President of the Chrysler
Corp.; Roy D. Chapin, President of the Hudson Motor Car Co.; C. W.
Nash, President of the Nash Motors Co.; Donaldson Brown. Vice-President
of General Motors; Nichols Kelly, Chrysler Corp.; John Thomas Smith,
Vice-President and legal counsel. General Motors.

On March 22 President Roosevelt held a conference with
labor leaders, headed by William Green. Meanwhile the
manufacturers who had talked with the President the pre-
vious day remained in Washington, but did not take part in
the conference with the labor leaders.

Earlier in the month (March 6) the strike had been de-
ferred when representatives of the National Labor Board
intervened with representatives of the A. F. of L., who
had asserted a walkout would be called unless automobile
companies restored the 1928 wage level and reduced working
hours to 30 weekly. The Federation also demanded greater
freedom in collective bargaining, re-employment of men
discriminated against for union activities and elimination
of the bonus system. These demands were sent March 5
to two divisions of the Fisher Body Co., as well as to the
Buick division of the General Motors Corporation and the
Hudson Motor Car Co.
When the Federal Government intervened, March 6, offi-

cials of the Federation advised Senator Wagner, Chairman
of the NLB, that the strike would be postponed pending a
hearing to be held by the Board in Washington, March 14.
A Detroit dispatch, March 6, to the New York "Times"

noted the postponement of the Michigan strike as follows:
It was said also that the NRA had obtained evidence of violations of the

Automobile Code, and that steps would be taken at once to force compliance.
James F. Dewey. representing the National Labor Board, reached Detroit

early to-day and was confronted by an announcement from officials of the
Fisher Body local that 2.000 members had voted Monday night to quit
their Jobs to-morrow morning unless officials of the Company agreed to
meet with them to discuss the demands drafted at last Sunday's conference
n Lansing.
To-day these demands were being reviewed by executives of the Hudson

Motor Car Company of Detroit and the Buick and Fisher Body plants in
Flint. They said they were not prepared to state their position in the
dispute.

Representatives of the American Federation of Labor said they were
backing up the Federal Government and had no desire to strike.
"We do not seek a strike," they said. "All we want is a solution of our

problems through conference with responsibile officials of the companies
concerned. The Government has given us this right to arbitrate."
The employees demand: Recognition of the right to collective bargaining,

re-instatement of all employees discharged for union activities, a 20% rise
in the base wage rate to approximately the levels of 1928, the 30-hour week*
or. If the 40 hours provided in the Automobile Code are to prevail, that all
hours over eight in any working day be paid for at time and one-half and
at double time on Saturdays and Sundays.

Railway Wage Controversy—Co-ordinator Eastman
Hears Rail and Union Officials in Effort to Arbi-
trate Dispute.

Both sides of the railway wage controversy on March 21,
after extended correspondence between themselves and
President Roosevelt, accepted the President's tender 3f the
services of Joseph B. Eastman, Federal Co-ordinator of
Transportation as conciliator. Mr. Eastman held confer-
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ences on March 22 with representatives of the railroads and
the unions. Mr. Eastman is following the same procedure
he used last June, when he conferred with both sides and
arranged for an extension of the 10% wage deduction arrange-
ment until July 1 1934.
The acceptance of Mr. Eastman as conciliator by both

sides to the controversy is revealed in correspondence
between the railroad managers, the unions, and President
Roosevelt. The letters follow:
Mr. 'Whitney's letter to the President read:

My dear Mr. President:
We acknowledge receipt of your letter of March 20, addressed jointly to

W. F. Thiehoff, chairman, conference committee of managers, anti the
writer, relative to the railway wage controversy, which was precipitated by
the carriers' notices of Feb. 15 of their intention to reduce basic rates of
pay 15%.
We share your disappointment that agreement has not been reached dis-

posing of this controversy. However, the economic plight of the employees
does not allow them to submit to the demands of the carriers.
For your information we enclose copy of our letter of even date, and copy

of our letter of March 20 both addressed to Mr. Thiehoff.
We accept your proffer of the services of the Federal Co-ordinator of

Tra Jsportation. It will be our purpose to keep you advised of developments,
and at a later time to submit to you some further views in respect to this
general question.

Mr. Whitney's letter to Mr. Thiehoff read:
Dear Mr. Thiehoff:
We have your letter of the 20th instant, advising of receipt of copy of

letter from the President of the United States, addressed Jointly to your
committee and our association.
We enclose for your information copy of our letter of even date, addressed

to the President of the United States, from which you will note we have
accepted the proffered services of the Federal Co-ordinator of Transportation.
We call your attention to the fact that in the conference of March 20 we

presented a request for an increase of 10% in basic rates of pay, to be
effective .July 1 1934.
You state: "It is apparent that our present controversies must be sub-

ordinated to the national interest," but you persist in submitting proposals
that are not in keeping with the national interest nor with the purpose of
the national recovery program, which program has for its object the
increasing of employment and purchasing power by shortening the hours of
labor and increasing wages.

It is evident that nothing ca_t be gained at this time by further dis-
cussions between our respective committees.

Mr. Thiehoff's letter to the President read:
Dear Mr. President:
We are this morning in receipt of a letter from A. F. Whitney, chairman

of the Railway Labor Executives Association, encicsing a copy of his letter
of even date to you, in response to your letter of March 20 addressed jointly
to that association and our committee. In Mr. Whitney's letter to us he
states that "it is evident that nothing further can be gained at this time by
further discussions between our respective committees."
In these circumstances we accept your tender of the services of the Federal

Co-ordinator of Transportation to help in composing our present differences.
We enclose for your information a copy of a letter dated to-day which

we have sent to Mr. Whitney.

Mr. Thiehoff's reply to Mr. Whitney's letter follows:
Dear Mr. Whitney:
We have your letter of March 21 in which you say that nothing can be

gained at this time by further discussions between our respective com-
mittees. In your letter you refer to a request for a 10% increase in basic
rates of pay as set forth in your statement to us of March 20, which, of
course, would mean an increase of 22% in the pay of railroad employees,
effective July 11934.

Please be referred to the following paragraph contained in the letter of
the President of the United States addressed jointly to your association and
to our committee yesterday:
"It is a profound disappointment to learn that no progress toward an

agreement has been made At the conference. T fear that sight 18 being lost
of the most important factor of all, the good of the country. If no agree-
ment is reached, and in default of arbitration, it may be necessary for me,
with due regard to the protection of the general public interest, to appoint
a commission to examine thoroughly into the labor controversy, covering
all classes of railroad employment, in ordEr that the country may be
advised of the merits. For the reasons stated in my communications of
Feb. 14, I believe that conaltions are not yet r'pe for a wise settlement of
these issues, and that the active prosecution of the controversy at the present
time would have a most disturbing and unfortunate influence. Nor would
a postponement be in general unfair to the employees."
In response to this letter we have offered to withdraw our notices of a

15% reduction in basic rates of pay. The reiterated reference in your
letter to your request for a 10% increase in basic rates of pay is, in our
opinion, out of place and we advise you that we do not recognize it as being
before us.

Finally, Mr. Whitney sent this letter to Mr. Thiehoff:
This will acknowledge receipt of your letter of even date, delivered to

us at 2:20 p. m., in which you advise that, in your opinion, our request for
a 10% increase in basic rates of pay, effective July 1 1934. is out of place and
that you do not recognize it as being before you.
We have no disposition to quibble with you through correspondence

about this point, but it is our position that the demand for a 10% increase
in basic rates of pay is just as much before your committee as any other
question involvedi r the wage controversy, and we shall endeavor to main-
tain this position.

NRA Consumers Advisory Board Attacks Price "Agree-
ments" in Some Codes—Report to General Johnson
Says Capital and Labor May Exploit Consuming
Public—Cost Determinations Under Some Pacts
Assailed—Changes in Code Structures Recom-
mended.

Revision of many National Recovery Administration codes
of fair competition to prevent the "exploitation" of the
consuming public was advocated in a report submitted

March 4 to General Hugh S. Johnson, Recovery Adminis-
trator, by the Consumers Advisory Board of the NRA..
The Board, which was originally created to safeguard the
interests of consumers, said there was a tendency in some
industries "to forget the recovery program in their own
interests." Price-fixing by "agreement," the Board added,
makes the "forgetting" easier.
"The Board feels," the report said, "that it is vital to

the success of the program to reconsider with the greatest
care arrangements authorized by codes which have this
effect and move quickly to appropriate revisions."
A Washington dispatch March 4 to the New York "Times"

quoted, in part, from the Board's report as follows:
Among the provisions in codes which the Board says should be "critically"

re-examined are those relating to open-price systems cost provisions and
cost accounting systems, restriction of output by allocation or by limitation

upon machine hours or plant operation, the installation of new machinery,
systems for artificially determining freight charges and market areas, fixed
price differentials and resale price maintenance.
"Analysis with respect to such provisions has been made for the 180

approved codes," the report says. "Of these 73 provide for a waiting
period between reporting prices and making them effective. Provisions
against selling below cost are found in 125 of the 180 codes. Of the 111
codes which use individual cost, only 45 specifically permit members of
the industry whose costs are high to sell below cost to meet competition.

Dangers Seen in Price Situation.

"Elements in the general price situation appear to the Board to repre-
sent certain dangers. The first is the fact that retail prices have not yet
fully reflected the price increases of the wholesale markets, so that a con-
siderable number of new price increases may be expected in the spring.
Retailers assure us that such will be the case, and no evidence has come to
us to suggest the likelihood of counter-balancing decreases.
"The second is that unless the standards for wages and hours are de-

cidedly changed, the increase of wages and employment required by the
codes lie mostly in the past, and that, since inventories have been fairly
well built up, the growth of payrolls is not likely to continue unless there
is further growth of the final consuming market. Although some con-
sumers probably will spend more as they finish paying old debts, we doubt
the wisdom of relying upon such imponderables.
"A third element is that the average purchasing power per employed

Industrial and commercial worker has been decreased by rising prices.
Although the new workers employed at minimum wages necessarily pull
the average down, it seems very probable that the low average also means
that some of the gains of the re-employment program have been made at
the expense of the previously employed."

General Johnson's Address Recalled.

The report refers to General Johnson's address before the National
Retail Dry Goods Association in New York on Jan. 18. when the Adminis-
trator urged the members of that organization to keep prices down. Despite
this injunction, certain developments under the NRA, it is said, do not
seem to be working in this direction. The report points out evidence before
the Board from which it concludes that arrangements to fix uniform prices
have been made in the case of numerous products, sometimes with and
sometimes without code sanction.
"We also have evidence," the report continues, "indicating that a number

of industries have increased prices more than can be justified by increased
wage payments under the NRA. In such cases, the President's suggestion

that price increases be deferred even at the expense of full initial profits
has been overlooked in what appears to be an understandable eagerness
to recoup heavy losses of recent years.

"Industries which our observations indicate may have retarded the
recovery program by increasing prices more rapidly than they have in-
creased wage payments include the lumber industry, where the price in-
creases on saw mill products appear to have been about twice as large as
would be justified by increased wage payments; the paper and pulp Industry
in which the price increases seem to have been about two and a half times
the increase justified by wage costs; and the petroleum industry, whose
NRA code is now being administered by the Department of the Interior,

in which consumers' annual bill has apparently been increased five or six
times as much as the increase in the industry's annual wage bill.

Reconsideration of Codes Is Asked.

"Such comparisons imply no crtiticism of the fairness of the prices in
question, but are directed to the crucial question of increasing consumers'
purchasing power in conformity with the design of the NRA. Studies not
brought fully up to date indicate that, in widely varying degrees, the
following industries may also have failed to increase mass purchasing power:
Furniture, bituminous coal mining, knit goods, rayon, men's shirts and
collars, brick and tile, cement, paints and varnishes and glass.
"This tendency in some industries to forget the recovery program in

their own interests is, of course, strenghtened by any arrangement which
makes the determination of prices a matter of agreement among the members
of the industry. The Board feels, therefore, that it is vital to the success
of the program to reconsider with the greatest care arrangements authorized
by codes which have this effect, and to move quickly to appropriate re-
visions.
"Provisions which we think should be very critically re-examined include

those relating to open-price systems, cost provisions and cost accounting
systems, restriction of output by allocation or by limitation upon machine
hours or plant operation, or upon the installation of new machinery. systems
for artificially determining freight charges and market areas, arrangements
to establish fixed price differentials for different classifications of customers,
resale price maintenance and specific code authorization of price fixing."

Recent hearings on price changes, the report says, indicate that open
price systems are facilitating uniform price fixing, and adds that detailed
determination of what should be done regarding them must await the result
of studies now being made.

Consumers' Industries Committee Lists Suggestions
for Improving Work of NRA—Report to General
Johnson Says Greater Stress Should Be Placed
on Code Compliance and Less Pressure Exerted
in Direction of Shorter Hours—Proposes Each
Code Authority Submit Data on Which to Judge
Industry's Ability to Cut Hours and Raise Wages.

A recommendation that the National Recovery Adminis-
tration place greater stress upon code compliance,Zand

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



2022 Financial Chronicle Mar. 24 1934

withhold its pressure to increase employment by reducing
hours and increasing wages, was contained in a report sub-
mitted March 15 by the Consumers' Industries Committee
to General Hugh S. Johnson, Recovery Administrator.
General Johnson had appointed the Committee to study
the advisability of his his own 12 recommendations for im-
proving the function of the NRA. George A. Sloan, Chair-
man of the Committee, in a letter accompanying the report,
asserted that pressure for reduction in hours at this time
will harm the honorable employer "as against his dishonest
competitor who is now undermining him." Mr. Sloan's
letter follows:
We believe that the first objective in the present effort for re-employment

may well be directed toward accelerating and improving the certainty
and efficiency of the compliance machinery.

If pressure for reduction in hours is applied before this can be done,
the honorable employer sincerely complying, often at heavy expense, with
all his NRA obligations, including those to labor, will, as against his dis-
honest competitor who is now undermining him, be subjected to a new
burden if his industry is determined to be one that should reduce hours.
The habitual code violator would be the first to ignore his obligation to
effect such reduction.

Our committee intends to recommend to its respective code authorities
an immediate survey of their capital goods requirements with a view to
ascertaining what the consumer goods industries can do to assist in the
capital goods industries.

The Committee recommended that each code authority
be requested to submit to the NRA information necessary
to determine the ability of the industry to raise wages and
lower hours. Other suggestions advanced in the report
are summarized below, as given in a Washington dispatch
March 15 to the New York 'Times":
The 12 points of General Johnson's code plan were takan up, some of

the Committee's suggestions being as follows:
"A more uniform and equitable rule of National price stabilization in

those cases where it is necessary to maintain wages at a decent standard
against the certain results of predatory and cut-throat competition, and
further insurance against increase of prices faster and further than increase
of purchasing power.
"A more effective rule on costs for purposes of maintaining rules against

sales below costs of production."
The Committee questioned the wisdom of attempting to determine

a single effective rule, and felt that the code authorities should look for
advice of engineers "familiar with the problems of a given industry."
"Uniformity of wages and hourly rates in competitive industries."
Where identical markets existed, uniformity of hours and wages (North

and South, rural and urban differentials to apply) between industries
should follow.
Where a diversification of products or different uses for the same product

existed, strict uniformity would be "impractical."
"Uniform classification of areas for the purpose of the North-South

differentials."
The committee held that the "sound principle involved is that it is

better to maintain even-handed competitive relationships between the
units in the industry."
"Further reductions in hours per week and further increase in hourly

wages."
The Committee said that two methods had received primary con-

sideration:
"(a) An Executive order applicable to all industries, with such exemp-

tions as may seem appropriate for certain industries.
"(b) Voluntary co-operation between the code authorities and the

Government after prompt analysis of the peculiar problems in each in-
dustry to determine the necessary flexibility in working out the governing
principle for each industry."

Gives Ways to Proceed.
An Executive Order would be regarded as an "arbitarry exercise of

authority" and was "unwise," said the Committee.
"Therefore, our earnest recommendation is that the problem of in-

creasing employment be approached through the second alternative method
of procedure above stated."
In carrying out this method, "representatives of each industry, through

its code authority, should be invited, as promptly as possible, to submit
information necessary to determine its ability to raise wages and lower
hours and to make the readjustments necessarily involved.'
"Certainty of protection against monopoly control and oppression of

small enterprises."
It might be that in the operation of some codes, particularly in in-

dustries tnat contained a small number of large dominant units and a
large number of small units, "oppression" might occur.
"A much improved method for securing prompt and effective com-

pliance."
The Committee declared this a matter of "paramount importance"

and said that strict enforcement of code provisions would result in "sub-
stantially increased employment."

Civil Penalties Are Urged.

The most effective way to secure compliance was "to provide for prompt
enforcement by improved procedure."
"Consideration should also be given to the practicability of setting

up machinery whereby, without compromising or waiving criminal liability.
civil penalties might be imposed by code authorities."
"A safe method of financing code administration without racketeering

and abuse."
Steps should be taken to avo,d duplication of assessments, and small

businesses should contribute to the expenses of but one code authority.
The report added:
"Large departmentalized businesses should contribute to the respective

code authorities upon the basis of the amount of business "

PWA Rescinds Seven Slum Clearance Projects Totaling
$23,670,500 for Failure to Meet Equity Require-
ments—EHC May Undertake Some Construction—
Deputy Administrator Waite, Returning from
8,000-Mile Inspection Tour, Says PWA Will Reach
Peak Employment in Late Spring.

Harold L. Ickes, Public Works Administrator, announced
March 10 that allotments totaling $23,670,500 to seven

low-cost housing and slum clearance projects have been
rescinded and the funds transferred to the Public Works
Emergency Housing Corporation. He added that most of
the allotments were recalled because the local interests
failed to meet the PWA requirements as to equity. Mr.
Ickes explained that the cancellation did not mean that the
PWA had abandoned all of the projects, and that some of
them considered "suitable and practicable may be construed
either by the Housing Corporation or by the Administrator."
The $3,300,000,000 'public works program is "over the

hump" and the peak in employment and construction will
be attained late this spring, Deputy Administrator Henry
M. Waite said March 4 on returning to Washington from an
8,000-mile tour of inspection of PWA projects. A Wash-
ington dispatch March 4 to the New York "Times" quoted
Colonel Waite as follows:
"The peak of the PWA re-employment should come in the late spring

and early summer, according to the best analysis of the field situation,"
he said.
On his 16-day tour by train and plane he was accompanied by his aides,

Including Philip M. Benton, director of the Finance Division, and E. H.
Foley Jr., Assistant General Counsel of the PWA.

Besides inspecting several large projects, he held meetings with State
officials and regional PWA engineers in New York City, Boston, Detroit,
St. Paul, Portland, Ore., San Francisco, Little Rock, Fort Worth, New
Orleans and Atlanta.
In reporting to Secretary Ickes, Colonel Waite said:
"The greatest worry of the PWA engineers was the best news I heard.

Almost everywhere they reported they had so many projects in construction
or with construction contracts being let that they could not get inspectors
on the job fast enough to cover the projects.
"Construction under way requiring inspection is the final phase of the

carefully considered PWA re-employment programs. Washington will see
that no construction is delayed for lack of inspectors. On-the-spot reports
submitted by PWA field officials established the increasing momentum
through the whole program.
"State forces reported accelerating velocity in the signing of bonds

Dutchase contracts and grant agreements, enabling the non-Federal PWA
projects to move forward. Contracts have been sent out covering 1,705
of the 2,186 non-Federal allotments which have been made.
"Throughout the country there are daily lettings of PWA construction

contracts and universally there is a better understanding of PWA procedure
and Purpose.
"On the basis of engineering, legal and financial prerequisites already

fulfilled and building already begun, most projects which have received
allotments will be under construction as soon as weather permits.
"They will be completed this summer wherever possible from an en-

gineering point of view, giving an army of persons now unemployed justified
jobs for a considerable period. The ones which cannot be completed this
summer are a comparatively few larger projects requiring more time in
construction."

Stating that each State felt that it should have received "a larger share
of the PWA fund," Colonel Waite added:
"In some places attempts were encounterered to make political capital

out of the PWA program, with local leaders seeking to incite feelings of
selfish sectionalism, but this was rare."
With few exceptions, Colonel Waite said, the meetings revealed more

local interest in the non-Federal allotments than in the Federal allotments
which received a greater proportion of the total fund and fulfilled the same
re-employment objectives.
The widespread disturbances of last fall over PWA minimum wage rates

and the 30-hour week were said to have vanished. No protests were heard
during the survey, Colonel Waite said, and the wage rates appreaed to
have been accepted everywhere.

A Washington dispaech to the "Times" March 10 added
the following details of the announcement regarding the
rescinding of the slum clearance allotments:
As a result of the transfer the Emergency Housing Corporation now has

$123,670,500 available for housing and slum clearance projects. The
allotments rescinded, in addition to thise in Brooklyn and Hutcinson, are:
Cleveland, $12,000,000: Indianapolis, $4,460,000: Atlanta, Ga., $3,812,500;
Chicago, $1,333,000.

Reports to Mr. Ickes from the Bureau of Public Roads to-day showed
that more than 700 Federal aid highway projects financed by the PWA
allotment of $400,000,000 had been completed, and 3,686 were under
construction.

Construction estimated to cost $216,291,000, Mr. Ickes was informed,
was giving direct employment to 110,487 men, with twice as many others
benefiting indirectly. Road work advertised for contract or started in-
volved 75.3% of the $400,000,000 allotment.

CWA Plans to End Demobilization of Employees by
March 30—H. L. Hopkins Announces Conclusion
of Activities Month Earlier Than Originally
Scheduled—Mayor LaGuardia of New York Pro-
tests to Administrator, Declaring City Cannot
Assume Burden of Caring for Additional 160,000
Persons April 1.

The Civil Works Administration will complete its de-
mobilization program March 30, instead of April 30 as orig-
inally planned, if the program announced March 5 by
Harry L. Hopkins, Federal Emergency Relief and Civil
Works Administrator, is carried through to a successful
conclusion. Mr. Hopkins said at that time that all Civil
Works employees in cities and towns of 5,000 or more popu-
lation would be dropped from the CWA by the end of
March and taken over by Works Divisions of State and local
relief administrations April 1. In New York City alone it
was estimated that 160,000 persons would be turned over to
the city by the CWA April 1, according to an announcement
March 11 by Mayor LaGuardia.
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Mayor LaGuardia said March 12 that he intended to seek

an interview with President Roosevelt in order to protest the

rapid demobilization of the CWA workers. He also made

public a telegram he had sent to Mr. Hopkins, stating that

"a real crisis" would be provoked by the abrupt ending of the

CWA. The text of the telegram follows:

Hon. Harry L. Hopkins,
Civil Works Administrator,
Washington, D. C.:

I must respectfully but most emphatically object to the present plan of

terminating present Civil Works Administration on April 1. Time will not

permit the forming of organization necessary to take over work, and in

addition municipal and State funds are so limited as to make carrying out

of proposed plan impossible. While I agree that we must do something

now to plan for coining winter, we still have the nine intervening months to

care for unemployed, the number of whom are not noticeably decreasing.

Responsibility too great to dismiss this matter with a circular order. Suggest

conference earliest possible moment. Believed said conference should take

place in New York, if possible, where we can have State officials sit in

with us. However, will meet your convenience and we can all come to

Washington if necessary. The Federal administration had the vision.

stepped in and prevented a collapse several months ago. Surely all of this

good work should not be destroyed by abruptly ending Federal relief before

preparation and provision for a substitute system and thus precipating

a real crisis.
F. H. LAGUARDIA,
Mayor of the City of New York.

Details of Mr. Hopkins's announcement of March 5 are
given below, as contained in Associated Press Washington
advices of that date:

Demobilization Ill continue during the next four weeks as originally

planned and announced last week. It was pointed out virtually all of the

1,500,000 persons who will be on the pay rolls March 30 will be in cities.
The persons who will be transferred to work divisions will cease to

be Federal employees. They will become employees of the State and local
relief organizations. While on civil works they were classed as Federal
employees and as such received the benefits of Federal insurance in event
of accident or death. They were paid by Government checks through the
Veterans' Bureau disbursing officers. Hopkins said a new plan for payment
was being worked out.
Only those who can show need will be employed under the new plan.

The need will be checked by the staff of local relief administrations acting
under the State administration. Only one person in a family will be given
work. Only able-bodied persons will be given jobs, others being cared for
by direct relief.
The Federal Emergency Relief Administration will allot funds to the

various States on the basis of needs. This money will be spent by local
and State administrations, which also will be required to supply a share of
the cost of operations.
Wages will be at the local prevailing rate, but not less than 30 cents

an hour. Hours of labor will be 24 a week.

Continuance at Accelerated Rate in 1933 of Revival of
World Industrial Activity Begun in 1932 Reported
by National Industrial Conference Board—U. S.
Still Concerned with Extraordinary Number of
Domestic Problems.

The revival that occurred in world industrial activity in
the summer of 1932 was continued at an accelerated rate in
1933, according to a report on world economic conditions
published by the National Industrial Conference Board.
The Board states that the greatest increase in industrial
production from 1932 to 1933 occurred in those countries
which had suffered the greatest decline from 1929 to 1932.
In the United States the physical volume of industrial pro-
duction declined 46% from 1929 to 1932, but recovered 20%
from 1932 to 1933. The corresponding figures for Germany
are 39% and 12%; for France 31% and 12%; for Sweden
21% and 3%; and for Great Britain 17% and 3%. In its
further survey of world economic conditions, made public,
March 18, the Board said:
In Japan the low point of the depression was reached at the beginning a

1932. Since that time the volume of industrial production has increased
rapidly, reaching the highest point since the World War at the end of 1933,

as a result of the military expenditures of the Japanese Government. In

Canada production declined throughout 1932, reaching the low point in

February 1933. From February to September 1933. industrial activity
increased 45%, and, after a slight decline in October and November, a

new upward movement took place in December.

In most countries the recovery continued practically without interruption

throughout 1933. In France the volume of production declined somewhat

in the last half of the year owing to domestic political and budgetary diffi-

culties. In the United States, industrial activity increased 72% from

March to July and then declined 26% from July to December.

In most countries wholesale prices either moved upward or remained

stable during 1933. Price deflation of the preceding three years has been

definitely stopped. This is true of most gold-standard countries as well as

those that have depreciated their currencies. Prices of internationally

traded commodities increased rapidly from March to August 1933, owing

largely to the rush of producers and wholesalers to replenish or increase their

inventories in the expectation of increased consumption. In most cases,

however, consumption was disappointing, and, after the peak of activity

was passed in July, prices of international staples declined. The out-

standing exceptions were tin and wool. The production and price of tin

are internationally controlled. Wool, on the other hand, has never been

subject to any manipulation of production or prices. The recovery of

wool prices was due to increased demand and the absence of excess stocks.

The value of world trade reached the low point in April 1933. Since that

time a revival has taken place. In April 1933. the value of world trade in

terms of gold was only 32.5% of the 1929 average. By the end of the year

the value of world trade had increased to about 37% of the 1929 average.

Trade figures for the individual countries throw no light on the effect of

currency depreciation on the movement of international trade. Current"'

depreciation, drastic restrictions on foreign exchange 
transactions, and

import quotas enabled most of the debtor countries in 1932 
to reduce

their imports and improve their balance of merchandise trade, 
but in 1933

the efficacy of these methods was no longer apparent.

Revival of world trade cannot take place until some mea
sure of stability

Is introduced in foreign exchange markets and most of the 
existing restric-

tions on the international movement of funds and goods are 
removed. The

Problem of currency stabilization and removal of foreign 
exchange restric-

tions is essentially a problem of foreign indebtedness, 
long-term and

short-term.
Great Britain, having successfully overcome its internal 

financial diffi-

culties, has again entered the field of international finance. 
The United

States is still almost entirely concerned with the extraordinar
y number of

domestic problems raised by the complicated and far-r
eaching reconstruc-

tion and recovery program of the Administration. The third largest

creditor country, France, is at the present moment engaged in 
defending the

stability of Its own currency. As long as these three countries 
do not find

it possible to settle whatever differences may separate them in 
regard to

monetary policy, there can be no hope of international 
action designed to

stabilize foreign exchanges and remove the obstacles to world tra
de.

Considerable progress was made in 1933 in the field of public 
finance. In

a large number of countries, the budgets of the National Govern
ments have

been balanced. The outstanding exceptions are the United 
States, Japan.

Germany, and Italy. In all important financial markets there is 
an abund-

ance of idle funds. The short-term rates of interest are 
extremely low.

Long-term capital markets, however, are still stagnant.

Great Britain is the only country where the long-term rate of 
interest

has declined to below the pre-war level and where foreign debtors 
are again

able to obtain new loans and to refund their existing obligations 
at a lower

rate of interest. New security issues in 1933 were higher than in 
any year

since 1930. In 1933 not a single foreign loan was floated i
n the United

States. In Great Britain new issues for overseas countries 
were larger

than the total issues for account of private corporations in the 
United States.

•

Reopening of Closed Banks for Business and Lifting

of Restrictions.

Since the publication in our issue of March 17 (page 1849)'

with regard to the banking situation in the various States,

the following further action is recorded:

CALIFORNIA.

In connection with an offer of the Bank of America (head

office San Francisco. Calif.) to purchase for cash certain

assets of the Bank of San Pedro, at San Pedro, Calif., Edward

Rainey, State Superintendent of Balms, on March 16 stated

that as soon as the courts having jurisdiction approve the

offer, a substantial payment to depositors will be immediately

available. The Los Aneeies "Times" of March 17, authority

for the foregoing, went on to say:
"Several months have been devoted to an attempt to reapen this bank,"

Mr. Rainey said. "We were never able to obtain a final approval from th
e

Reconstruction Finance Corporation in Washington on the reopening Plana,

although these plans did receive local approval. Afterward negotiations

were entered into with the Bank of America.

"This bank has made an appraisal of the assets of the Bank of San 
Pedro

and has now come forward with the offer which I am glad to announce
.

The offer is to purchase certain assets, but does not include the bank

buildings, which with other assets not purchased, will remain in the hands

of the State Banking Department, and when liquidated will become th
e

basis of further payments to depositors.
"As soon as the courts having jurisdiction approve Bank of America's

offer, payment to depositors will be made. This will be done at the San

Pedro branch of the Bank of America."

MICHIGAN.

Counsel for sponsorsTof the reorganization plan of the

Union Guardian Trust Co. of Detroit, Mich., and attorneys

for objectors to it agreed on March 16 to several minor

amendments and concluded their arguments before Cir-

cuit Judge Adolph F. Marschner. The latter adjourned

hearing of the matter until March 26 when he will hear

arguments on the constitutionality of the entire plan, after
the changes agreed to have been incorporated in it. The
Detroit "Free Press" of March 17, from which the above

information is obtained, continuing said:
Among these amendments was one which will necessitate the inclusion

of a statement in the written plan, that depositors and creditors who object

to the administration of the trusteeship which will be set up, will be per-

mitted to take their grievances to court.
The plan's sponsors contended that it could be taken for granted, but

objectors argued that as now drafted all power to settle disputes is left
in the hands of the State Banking Commissioner.

Attorney Edward N. Barnard, counsel for Robert Oakman, the principal
objector, Friday (March 16) was accused by Attorney-General Patrick H.
O'Brien of trying to "sabotage" the plan when he subpoenaed all books
and records of the trust company.

The Holland City State Bank, Holland City, Mich., on
March 16 received a license to reopen for business on March
19, according to advices on March 16 from Holland, printed
in the Chicago "Journal of Commerce," which said:

Order was issued by Federal Reserve Bank of Chicago at direction of
the Treasury.

The new Hillsdale County National Bank at Hillsdale,
Mich., was to open on March 19, according to Hillsdale
advices on March 15, appearing in the Toledo "Blade,"
which continuing said:
It will act as agent for the old First National which was closed a year ago.

The new institution is capitalized at $50,000 and 15% of deposited funds
will be made available at once.
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Officers are: President. Ford Foote; Vice-Presidents, Dr. Burt F.
Green and L. A. Greenley; Cashier, Olin F. Freed. James E. Davidson.
Bay City, heads the Board of Directors.

OHIO.

Concerning the affairs of the two defunct Cleveland, Ohio,
banks—the Union Trust Co. and the Guardian Trust Co.—
advices from that city under date of March 12, contained
the following:

Liquidators of the closed Union Trust Co. and Guardian Trust Co. have
made public statements of the two banks as of March 1, showing that $123,-
000,000 is still owned depositors and $84.000.000 in borrowed money is
owed by the two institutions. In the period of liquidation depositors have
received $71,000.000.

Statements as of March 1 1934 and at time liquidation began compare
as follows:

Union Trust Co.
March 1 Time Liqui-
1934. dation Began.

Unsecured deposits  573,106.000 $116,673.000
Secured deposits  203,600 14,127.000
Direct debt to RFC  30.472 ,000 14,641.000
Owed to RFC through west. reserve  20,224,000 20.951.000
Debt to Nat. City Bank, Cleveland  4.721.000 10.731,000
Unclaimed dividends on hand  2,523,000

Guardian Trust Co.
Total deposits  $50.000.000 $75.500.000
Direct debt to RFC  20.600,000 16,000.000
Through western reserve  5,500.000 7,000,000
Debt to Nat. City Bank. Cleveland  2,500,000 5,600,000
Dividends on hand unclaimed  515.000

The following with reference to the affairs of the Elyria
Savings Deposit Bank & Trust Co. of Elyria, Ohio, appeared
in Associated Press advices from Columbus, Ohio, under
date of March 17:
A $560,000 Reconstruction Finance Corporation loan has been made to

the Mortgage Loan Co., an organization designated to take over the assets
of the Elyria Savings Deposit Bank & Trust Co.. H. F. Ashley. District
Examiner of the Ohio State Banking Department announced to-day
(March 17).

That the Sylvania Savings Bank Co. of Sylvania, Ohio,
which had been operating on a restricted basis, was to open
on March 19 for unrestricted business under a plan approved
by the depositors and Ira J. Fulton, State Superintendent
of Banks for Ohio, was announced on March 17, according
to Toledo advices on that date by the Associated Press.
With reference to the affairs of the Lorain Street Savings

& Trust Co. of Cleveland, Ohio, Robert M. Huston, con-
servator of the unlicensed institution, stated on March 15
that he had converted more than $1,500,000 of home mort-
gages of the bank into Home Owners Loan Corporation
bonds in preparation for attempts to reorganize the insti-
tution. The foregoing is learned from the Cleveland "Plain
Dealer" of March 16, which also said:
Huston received $97,000 worth of bonds yesterday morning (March 15)

and 517.000 more yesterday afternoon. The Lorain Street has about
52,000,000 worth of eligible mortgages still to be converted.
Huston said he had sold $300.000 worth of the bonds in the open mar-

ket at prices varying from 97 to 973. One small block was sold at 90, the
lowest sale price.

Partly with the proceeds of these sales. Huston has been reducing the
secured public fund deposits in the bank and has paid them down from
$3,100.000 to about $1,900.000. The payment of these secured deposits
releases to the bank the collateral which had been pledged against them.
The Lorain Street reorganization involves creation of a new and some-

what smaller institution. When the HOLC bonds have been sold and
the public fund depositors retired all other assets of the bank are to be
transferred to a new mortgage company controlled by the bank's depositors.
A loan from the Reconstruction Finance Corporation on these assets would
then be sought, and the proceeds of the loan, if granted, would be used for
the new bank.

PENNSYLVANIA.
A dispatch by the Associated Press advices from Harris-

burg, Pa.,'" on March 16 reported that a charter had been
granted the City Bank & Trust Co. of Reading, Pa., suc-
cessor of the Pennsylvania Trust Co., which had been
operating on a restricted basis. The advices continuing said:
The new company has a capital stock of $300.000 with these incorpora-

tors: J. W. Essick, of Springmont, and Myron H. Clark and W. W. Moyer.
Reading.

Releasing approximately $1,500,000 in deposits tied up
since the bank holiday a year ago, the West End Bank,
South Main and Wabash Streets, Pittsburgh, Pa., opened
for business on March 15 according to the Pittsburgh
'Post-Gazette" of March 15, which went on to say:
6 The new bank replaces the former West End Savings Bank & Trust
Co., which since the bank holiday has been operating on a restricted basis
accepting new deposits and collecting on loans. H. S. Hershberger wir
be President.
The new bank is the third in the Pittsburgh district reopened by the

State in the last week. The other two were at Ambridge and Glassport.

The Pennsylvania State Banking Department on March
20 announced the issuance of a charter to the Hazelwood
Bank of Pittsburgh, Pa., according to a dispatch from
Harrisburg on that date by the Associated Press, which
continuing, said:

It was organized as the successor of the Hazelwood Savings & Trust Co.,
which has been operating on a restricted basis.
The new institution was incorporated with a capital stock of $200,000

and these incorporators: Max Balsem, J. Thomas Beall, Jr., and G. H.
Cunningham, all of Pittsburgh.

The Philadelphia "Ledger" of March 21 stated that the
Federal Deposit Liquidation Board at Washington has ap-

proved a loan of $120,000 for the closed Conshohocken
Trust Co. of Conshohocken, Pa., according to a letter sent
to depositors on March 20 by Frank Gladfelter, Special
Deputy of the Pennsylvania Banking Department. It is
expected that a dividend disbursement will be made to de-
positors of the institution about May 1. The disbursement
may amount to 80% of the institution's deposit liability,
it was stated.

SOUTH CAROLINA.

Announcement was made on March 17 by C. H. Dixon,
receiver for the National Loan & Exchange Bank of Colum-
bia, S. C., that a dividend of 35%, amounting to $450,000,
would be made on March 19 to unsecured depositors of
the institution, bringing the total received by them up to
45% since the bank closed last year. All secured claims
have been met, according to the Columbia "State" of March
18 (from which the foregoing is also taken) and the present
large dividend payment was made possible through a loan
from the Reconstruction Finance Corporation. The paper
mentioned said that Mr. Dixon made the following announce-
ment in regard to the bank's condition:
The National Loan & Exchange of Columbia, S. C., operated under a

conservator from March 15 1933 to July 6 1933. A receiver was appointed
by the Comptroller of the Currency at Washington. July 6 1933, to liquidate
the assets of the National Loan & Exchange Bank, including the levying
of an assessment of 100% against the stockholders of the bank.

Sufficient assets have been liquidated to pay all of'the secured claims
against the bank, and through the aid of the RFC, a loan has been procured
in an amount sufficient to pay a second dividend of 35%, which will release
approximately 5450.000 on proven claims aggregating $1.337,000. This
35% dividend is in addition to a 10% dividend declared by the conservator
June 29 1933. That dividend amounted to approximately $238.000, and
resulted in relieving some of the needs of the depositors. Those who failed
to get their first dividend at the time it was paid will receive same when
the second dividend is paid on proven claims. . . .
The payment of the second dividend will bring the total percentage

of dividends paid to a total of 45% during a period of 12 months.
"There are approximately $500,000 of these claims yet to be proven.

When these claims are proven; the depositors will then be entitled to
Participate in any and all dividends paid or to be paid. Due to the rush
that will be caused in the office by the delivery of the dividend checks
now ready for disbursement to claimants, no claims will be accepted during
the week beghining March 19, however, the filing of claims will be resumed
March 26.

SOUTH DAKOTA.

The Farmers and Merchants Bank of Scotland, S. D.,
closed since Dec. 11 1933 when its former President, Paul
Cobel of Delmont and Sioux Falls, disappeared, has re-
opened with capital of $30,000, surplus $3,000, and deposits
of approximately $135,000, according to the "Commercial
West" of March 17, which added:
W. H. Green of Scotland is Cashier. The Scotland bank and the Delmont

State both closed when Mr. Cobel disappeared. He was President of both
institutions. Plans for reorganization of the Delmont bank are now being
worked out. sofi  Puirri 41..1

WISCONSIN.

Advices from Madison, Wis., on March 13 to the Mil-
waukee "Sentinel" stated that unaided by Reconstruction
Finance Corporation funds, the Belleville State Bank, at
Belleville, Wis., would release $90,000 in restricted deposits
the following day, and the Richland County State Bank of
Richland Center, Wis., would lease $13,000 to depositors.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made Mar. 21 for the transfer of two
New York Stock Exchange memberships, one at $110,000 and
the other at $105,000. The previous transaction was at
$190,000, on Feb. 3.

Rutger Bleecker Jr. sold his New York Cocoa Exchange
membership, Mar. 22, to E. L. Cleaverley, for another, for
$3,300, a decrease of $200 from the last previous sale.

A Board of Trade membership changed hands, Mar. 22, at
$7,200, off $1,700 from the previous sale.

Arrangements were completed, Mar. 20, for sale of a
membership in the Chicago Stock Exchange at $4,500, un-
changed from the last previous sale.

Guaranty Trust Company of New York announces the
appointment of John Willis as an Assistant Auditor.

Lawyers County Trust Co., New York City, at the month-
ly meeting of the directors on March 20 declared the regular
quarterly dividend of60 cents a share, pa-yable Ajidl 211,2
stockholders of record on March 23. One R. Kelly,t Presi-
dent, reported to the directors that earnings of the company
for the current quarter are substantially in excess of dividend
requirements. The -company's "appreciation reserve,"
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representing.the increase in market price of the company's

securities since the time that they were written down to

actual_market value a year ago, he said, is now more than

$935,000.

John 0. Blinn Jr., President of the Central National Bank

of New Rochelle, N. Y., has resigned to become Executive

Vice-President of the County Trust Co. at White Plains,

N. Y., it was announced on March 21. A dispatch from New

Rochelle to the New York "Times" in noting the above,

added:
The Board of the bank here, in accepting Mr. Blinn's resignation,

adopted a resolution of thanks to him for his many years of service.

Accordinetolliartford, Conn., advices on March 22 to

the "Wall _Street Journal," Frederick W. Mallard, Vice-

President of .Thompsonville Trust Co., Thompsonville,

Conn., has been elected President of the institution to

succeed ;the ,late iTudor Gowdy, and Edward T. Gowdy

Treasurer, has_been appointed Vice-President in lieu of Mr.

Mallard.

On Mar. 15 the First National Bank & Trust Co. of New

Egypt, N. J., with capital of $100,000, went into voluntary

liquidation. The First National Bank in New Egypt is the

successor institution.

The new People's Trust Co. of Bergen County, at Hacken-
sack, N. J., formed by the consolidation of five Bergen
County banks, opened for business on Mar. 19, following
ratification of the merger by the stockholders of the respec-
tive institutions on Mar. 17. Hackensack advices to the
New York "Times," in reporting the opening of the enlarged
bank, quoted Charles E. Blackford Jr., President of the new
organization, as saying:

The merger will give the smaller banks in Hasbrouck Heights, Lodi,
Teaneck, and the State Bank & Trust Co. of Hackensack the advantage of a
wider scope and contact with a bigger bank, and all are bound to benefit.

The dispatch added:
No changes are made in the personnel of the several banks. But the

directors of the four smaller banks will act simply in an advisory capacity,
the directors of the former People's Truitt & Guaranty Co. assuming the
general managership.

The five banks involved in the merger are the People's
Trust & Guaranty Co. of Hackensack, the State Bank &
Trust Co. of Hackensack, the Bank of Hasbrouck Heights,
the First National Bank of Lodi, and the National Bank of
Teaneck, as noted in our Mar. 10 issue, page 1685.

The last payment of $62,000, making a total of $310,000
paid since the reopening of the First National Bank of High
Bridge, N. J., on Dec. 12 1932, was made to depositors last
week, according to advices from that place on Mar. 16 to the
Newark "News," which likewise said:
When the bank reopened $62,000 was made available for immediate

checking purposes. Certificates of deposit totaling $62,000 were issued
June 12 1933; Sept. 12 1933, and Mar. 12 1934. Each time only a small
amount of cash was demanded, nearly all depositors redepositing their
funds. This week, because more men are working, the demand for cash
was less than at previoue payments. In addition to the $310,000, a 10%
dividend of $31,000 on the trust fund was declared for July 1.

That new dividend payments were to be made imme-
diately by two defunct Pennsylvania banks—the First
National Bank of Trafford and the First National Bank of
Pitcairn—was indicated in the Pittsburgh "Post Gazette"
of March 13, which said:

Depositors in two closed banks at Trafford and Pitcairn will receive
payments this week amounting to $150,143, it was announced by Oliver 8.
Collins. receiver. Depositors who have proved their claims against the
First National Bank of Trafford will receive 10%, or $43,978, which makes
a total of 30% Paid since the bank closed early in 1932.
A 15% distribution will be made, starting to-morrow (March 14) to

depositors who have proved their claims against the First National Bank
Pitcairn, Collins said. This payment, totaling $106.165, makes a total of
50% paid so far.
About 2,000 depositors in each bank will benefit by the payments, made

possible through loans from the Reconstruction Finance Corporation.

From'the Pittsburgh "Post-Gazette" of March 20 it is

learned that' Colonel fAndrewIB. Berger has been elected

President of the Potter Title & Trust Co. of Pittsburgh, Pa.,

to take the place of1John'E. Potter who has been made Chair-

man of the Board of Directors.

The Comptroller of the Currency on Mar. 15 issued a char-

ter to the Union National Bank of Rockwood, Rockwood, Pa.

The new organization, which is capitalized at $50,000, takes

the place of two Rockwood banks, the First National Bank

and the Farmers' & Merchants' National Bank. B. F. Hanna

Is President, and W. M. G. Day, Cashier, of the new. bank.

The National Bank of Crewe, Crewe, Va., with capital of

$50,000, was chartered on Mar. 9 by the Comptroller of the

Currency. It succeeds the First National Bank of Crewe.

A. H. Klocke and Claude M. Jones are President and Cashier,

respectively, of the new bank.

Distribution of $750,000 cash and 1,000,000 shares of Chi-

cago Corporation common stock to holders of certificates of

interest in the Continental Illinois Co., former securities

affiliate of the Continental Illinois National Bank & Trust

Co. of Chicago was voted by trustees of the concern on

March 14. It is stated that an initial liquidating dividend

of $1 in cash and 1 1/3 shares of Chicago Corporation stock

will be paid March 27 to holders of certificates of record

March 23. This corresponds to $1 cagh and 11/3 shares of

Chicago Corporation stock for each old share of bank stock.

The foregoing is from the Chicago "Journal of Commerce"

of March 15, which also said:
Formal steps for the dissolution of the company were taken yesterday, it

was announced. In the annual report to shareholders of the bank. James

11. Leavell, President, had stated that trustees would determine at an early.

date the manner of dissolution of the company. Divorce of investment
affiliates from banks is required under the 1933 banking law.

Statement of condition of the Continental Illinois Company as of De-
cember 31 1933, showed assets consisting solely of $2,532,702 cash and
1,000,000 shares of Chicago Corporation common stock. It is understood
that the position of the company has changed little since then.

Liabilities of the company, aside from stockholders' equity, consisted of
$23,186 accounts payable and reserves (estimated) of $816,047. After pay-
ment of outstanding claims against the company, balance of assets will
accrue to holders of beneficial certificates.

The beneficial interest certificates were issued to stockholders of the
bank in connection with the December capital reorganization of the Con-
tinental Bank, which formerly held the capital stock of the investment

affiliate.
For each share of the 750,000 shares of common stock of the bank, holders

received a certificate for 1-750,000th interest in the company.

Joseph T. Mangan, former Vice-President of the Livestock

National Bank of Chicago, Ill., has recently become affiliated

with the Halstead Exchange National Bank of Chicago as

Assistant to the President, according to the Chicago "Jour-

nal of Commerce" of Mar. 17, which stated that he has been

engaged in the banking business for nearly 20 years.

Chicago advices to the New York "Times" on Mar. 19

stated that Melvin L. Straus, Executive Vice-President of

the American National Bank & Trust Co. of Chicago, had

notified • the shareholders on that day that the directors

had recommended issuance and sale to the Reconstruction

Finance Corporation of $750,000 in 5% retirable cumulative

preferred stock. The plan will be submitted to shareholders

on April 19, it was stated.

Arthur H. Hansen, Vice-President of the South Chicago

Savings Bank, Chicago, Ill., was accidentally killed by car-

bon monoxide fumes on Mar. 11 while he was repairing his

automobile in a private garage. Mr. Hansen was 65

years old.

The Farmers' & Merchants' State Bank of Lakeview,

Mich., as of Feb. 13 1934, changed its title to the Bank of

Lakeview.

The Hillsdale County National Bank of Hillsdale, Hills-

dale, Mich., an institution which replaces the First National

Bank of that place, was chartered by the Comptroller of the

Currency on Mar. 12. The new bank is capitalized at

$50,000. Ford Foote is President, and 0. F. Freed is Cashier

of the new organization.

The Comptroller of the Currency on Mar. 12 granted a
charter to the First National Bank of Baraboo, Baraboo,
Wis. The institution takes the place of the First National
Bank & Trust Co. of Baraboo and is capitalized at $50,000.
J. M. Sullivan is President and Charles Shewmon, Cashier,
of the new bank.

The First National Bank of Waupaca, Waupaca, Wis.,
capitalized at $50,000, was chartered by the Comptroller of
the Currency on Mar. 13. It succeeds the Old National Bank
of that place and is headed by C. H. Benlick with R. D.
Luther as Cashier.

We learn learn from the "Commercial West" of Mar. 17 that
Senator Henry A. Larson is the new President of the Farm-
ers' & Merchants' State Bank of Preston, Minn., having suc-
ceeded Thomas I. Garratt, whose death occurred last month.
Senator Larson has been a Vice-President of the bank for
several years. Other officers, it was stated. are: A. wr

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



2026 Financial Chronicle Mar. 24 1934

Langum, Vice-President; D: E. Broadwater, Cashier, and

W. A. Garratt and Florence K. Soffa, Assistant Cashiers.

Under date of Mar. 19 1934, the Comptroller of the Cur-

rency issued a charter to the City National Bank of Shenan-

doah, Shenandoah, Iowa. The new institution, which suc-

ceeds the Shenandoah National Bank of that place, is capi-

talized at $100,000, consisting of $60,000 preferred stock and

$40,000 common stock. H. E. Ross and F. M. Schneider are

President and Cashier, respectively, of the new bank.

A charter was granted on Mar. 15 by the Comptroller of

the Currency to the Grundy National Bank of Grundy

Center, Grundy Center, Iowa. The new bank succeeds the
Grundy County National Bank and is capitalized at $50,000,
of which $25,400 is preferred and $25,000 common stock.
I erdinand Henze and Wesley T. Heckt are, respectively,
President and Cashier of the new organization.

Two new Nebraska State banks were authorized to open
by the State Banking Department on Mar. 9, one at Scotia
and the other at Staplehurst Both institutions are capi-
talized at $25,000, with surplus of $5,000. State Bank Super-
intendent E. H. Luikart said each is an entirely new institu-
tion, with new stockholders, officers and capital. Neither
town has any other bank. Associated Press advices from
Lincoln, reporting the above, added:

The Staplehurst bank listed Fred Rittersbusch, President; Thomas Dahl,
Vice-President, and Lauride Jorgenson, Cashier.

Harry L. Miller is President of the State Bank of Scotia and Elmer W.
Larson, Cashier.

The Chandler National Bank of Lyons, Lyons, Kan., capi-
talized at $50,000, was granted a charter by the Comptroller

of the Currency on Mar. 7. C. W. Chandler is President of
the newly-organized institution, while W. W. Chandler is
Cashier.

William Reimann, former Vice-President of the South Side
National Bank of St. Louis, Mo., died of pneumonia on
Mar. 13 at his home in Clayton, Mo., after a short illness.
Mr. Reimann, who was 56 years of age, was born and edu-
cated at Quincy, Ill. His banking career began at the age
of 14, as a clerk in a Quincy bank. Several years later he
went to St. Louis to enter the employ of the old German
Savings Institution, which subsequently was renamed the
Liberty Bank, and still later the Liberty-Central Trust Co.
After advancing to the position of Assistant Cashier and
retaining the position until 1922, he resigned to become one
of the organizers and a Vice-President of the South Side
Trust Co. This company later merged with the Farmers' &
Merchants' Trust Co., and the two became the South Side
National Bank. Mr. Reimann continued as Vice-President
of the South Side National until the institution closed fol-
lowing the banking holiday. However, he was one of the
Committee that was instrumental in the reorganization of
the bank, which was completed recently.

Advices from Albemarle, N. C., on Mar. 9, printed in the
Raleigh "News and Observer," stated that a restraining order
signed by Judge A. M. Stack prevented Gurney P. Hood,
State Commissioner of Banks for North Carolina, from tak-
ing over the Bank of Norwood, at Norwood, for liquidation
by the State Banking Department that week. The dispatch
further said:

In the action, which is entitled Bank of Norwood, Dr. T. A. Hathcock
and others owning 95% of the Bank of Norwood, and Stanly Cotton Oil Co.,
Morrow-Freeman Co. and others owning 63% of the deposits in the Bank
of Norwood, versus Gurney P. Hood, Commissioner of Banks, the statement
is made that there is need for a bank in Norwood and that during the past
year the affairs of the bank have been kept in good shape. The hearing in
the matter has been set for Mar. 17.

Cooper E. Wyatt, former Vice-President and Cashier of the
Hillcrest State Bank of Dallas, Tex., was advanced to the
Presidency of the institution and T. E. Jackson was ap-
pointed Vice-President at the recent annual meeting of the
directors. Mr. Wyatt, who has been in charge of the bank
since its organization, succeeds Harry A. Olmsted who re-
signed as President of the Hillcrest and as a Vice-President
of the First National Bank of Dallas to devote himself to
private business. M. F. Richardson, formerly Assistant
Cashier, was promoted to Cashier, and B. A. McKinney Jr.,
Assistant Cashier was continued in that office. Rosser J.
Coke was named as General Counsel. The Dallas "News"
of March 18, reporting this went on to say:
The Hillcrest bank was organized four years ago to serve North and East

Dallas, Highland Park, University Park and adjacent rural communities.

Resignation of James R. Page as President of the Cali-

fornia Bank of Los Angeles, Calif., was announced on March

14, following the regular monthly meeting of the directors,

by A. M. Chaffey, Chairman of the Board. The resignation

is effective, April 1 next. Mr. Chaffey will assume the

Presidency of the bank and Mr. Page will take the post of

Chairman of the executive committee. The change is the

result of Mr. Page's desire to retire from active connection

with the banking business in order to give more time to his

personal affairs. The Los Angeles "Times" of March 15,

from which the above information is obtained, went on to

say:
In presenting his resignation as President, Mr. Page explained that he

has been anxious for the past two years to return to the management of his
personal interests. Until recently the pressure of banking affairs has pre-

vented this action, but with conditions now definitely on the improvement

the opportunity to retire can no longer be overlooked, according to his

statement.

The 82nd anniversary of the Wells Fargo Bank & Union

Trust Co. of San Francisco, Calif., was celebrated on Mar. 18.

The announcement in the matter, issued by the bank, said

In part:
This month marks the 82nd birthday of one of the few commercial enter-

prises born during the "gold rush" to survive to the present day—Wells

Fargo Bank & Union Trust Co., oldest bank in Western America, and direct

descendant of the Wells Fargo & Co., Banking & Express, which was

founded Mar. 18 1852.
The historic Wells Fargo Express from the first played a leading part

in the commercial development of the West—carrying passengers, precious
metals, mail and freight between San Francisco and the "diggin's" of the
Mother Lode region, &c 

Building up its far-flung system of communication, Wells Fargo estab-
lished or absorbed for efficient operation such famous stage coach lines as
both the Southern and Central Overland Mail routes, the Pioneer Express,
and numerous tributary "feeder" lines.

Paralleling the express, the banking end of Wells Fargo grew rapidly.
Banking and express departments worked side by side until 1876, when
growth of the business dictated the separate establishment of Wells
Fargo & Co.'s Bank, which continued as such until 1905, when it con-
solidated with the Nevada National Bank.

This latter institution had been founded in 1875 by the Bonanza Hangs-
Mackay, Flood, Fair and O'Brien—from fortunes derived from the silver
of the Comstock Lode. In 1890 I. W. Hellman

' 
pioneer Los Angeles banker,

was asked to interest himself in the Nevada Bank, and did so, assuming
control as President.

Another Hellman institution, the Union Trust Co., established 1893, also
entered the Wells Fargo organization, merging as of Jan. 1 1924 with the
Wells Fargo Nevada National Bank to form the present institution.

The deposits and resources of Wells Fargo Bank & Union Trust Co. have
shown steady progress since that consolidation—deposits Increasing from
$98,119,848 in 1924 to $183,642,000 as of the last published statement;
resources from $128,606,706 to $191,620,500. The bank is the largest
west of Chicago, operating solely in a single city.

The North Bend National Bank, North Bend, Ore., an
institution which succeeds the First National Bank of
North Bend, was chartered by the Comptroller of the Cur-
rency on Mar. 9. The institution is capitalized at $50,000,
half of which is preferred and half common stock. Robert
Banks is President and C. P. Kibler, Cashier, of the new
bank.

That a dividend of 1216%, totaling about $38,000, was
being distributed to the depositors of the First National
Bank of Kelso, Wash., was noted in a: dispatch from that
place on Mar. 7 to the Portland "Oregonian." The institu-
tion had previously paid dividends of 15% and 16%, it was
egad.

THE WEEK ON THE NEW YORK EXCHANGE.
Quiet trading and irregular price movements were the out-

standing characteristics of the New York stock market
during most of the present week, and while there have been
numerous periods of selling pressure that depressed prices all
along the line, there have alsof been frequent rallies which
canceled most of the losses, though on the whole the ad-
vances have been comparatively small. During the early
part of the week there was a moderate demand for the liquor
shares, but it was not maintained and the group turned
downward. Metal issues have been fairly firm, particularly
the gold stocks which have shown modest advances. On
Thursday the market had its best day due largely to short
covering and renewed buying. Railroad shares and steel
stocks were up and downrwithout pronounced change and
industrial issues have held fairly steady. Oil stocks and
specialties made little change either way. Call money re-
newed at 1% on Monday and continued unchanged at that
rate throughout the week.

Stock prices were fairly steady during the first hour of the
short session on Saturday, but tumbled downward toward
the close and many of the popular issues showed losses rang-
ing from fractions to 4 or more points as the market came to
an end. Dulness was very pronounced during the first hour
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but the volume showed a sharp increase as the selling wave
gathered headway. J. I. Case Co. was one of the weak
features of the industrial group and dropped more than 3
points before the decline was checked. Other noteworthy
declines included American Can, Johns-Manville, Allied
Chemical & Dye and United States Smelting. Motor shares
were soft pending the outcome of the strike conference with
General Johnson, head of the NRA and the motor car
officials. The strong stocks of the day were in the liquor
list, particularly Schenley Distillers which assumed the
leadership of the group and moved up to 363% and National
Distillers which advanced to 293%. Metal shares were fairly
firm, though the volume of trading was light. Gold stocks
were quiet during the early dealings but showed some im-
provement near the close. Changes in other parts of the list
were generally small. Stocks registering declines included
among others, Allied Chemical & Dye, 2 points to 1483/2;
American Can, 23/2 points to 98; American Snuff pref. (6),

23/2 points to 111; American Woolen pref., 2 points to 733%;
Hazel Atlas Glass, 334 points to 90; Underwood, 3 points to
44; Baldwin Locomotive pref., 2 points to 50; J. I. Case Co.,

33% points to 70%; Chrysler, 13/2 points to 523%; Roan Ante-
lope, 234 points to 283% and Western Union 13% points to

55%.
Following a short period of steadiness during the early

dealings on Monday, stocks again dipped downward, the
declines reaching 3 points or more and many new lows for the
movement were established all along the line. Selling was
unusually heavy and the tickers gradually fell behind the
transactions on the floor until the rally during the final half
hour when they again worked back to normal. United States
Steel broke below 50 during the heaviest selling and, for a
time, General Motors, American Can and Montgomery
Ward were under strong pressure. Railroad stocks, special-
ties and motors were heavy and most of the aircraft shares
drifted around without definite trend. Among the active
stocks closing on the side of the decline were such popular
issues as American Can (4), 2 points to 96; American Loco-
motive pref., 23% points to 673/2; American Smelting pref.
(234), 3 points to 110; Atlantic Coast Line, 31% points to 44;
Auburn Auto, 23/2 points to 51; Bethlehem Steel, 234 points
to 403%; Bucyrus Erie pref., 3 points to 663/2; Chrysler, 23%
points to 50; Columbia Carbon, 2 points to 67; Crucible
Steel, 23/2 points to 303/2; Delaware & Hudson, 23/2 points to
613%; New York Central, 2 points to 35; Republic Steel pref.,
3 points to 57; Southern Railway pref., 23% points to 35;
Texas Pacific, 53% points to 30; Union Bag & Paper Co.,
23% points to 4934; United States Smelting & Refining,

33% points to 1163%; White Motor, 2 points to 21; Wilson
pref., 23% points to 71; Amereda (2), 13/2 points to 473/2;
American Tobacco (B), 2 points to 683/2; Armour Illinois
pref., 2 points to 59; Atlas Powder, 23% points to 4934 and
Barker Bros. pref., 33% points to 30.

Irregularity was the outstanding characteristic of the stock
market on Tuesday, though in the final hour there was sharp
improvement following the report that President Roosevelt
had taken measures to prevent the strike in the motor group.
Trading was slow during the morning session, but gradually
improved as the day advanced and the tape was again unable
to keep the pace. Around the noon hour renewed liquidation
was in evidence and a number of prominent issues lost the
gains of the morning, and in some instances, broke to new
lows for the movement. During the final hour, however,
the market again swerved around to the buying side and the
renewed demand soon developed into a sharp rally that
carried the list upward a point or more. Motor stocks and
allied shares led the rebound, Chrysler, General Motors,
Auburn and Du Pont leading the upswing with gains ranging
up to 2 or more points. Steel stocks and industrial issues
also fell in line as the selling dried up. Prominent among
the shares showing advances at the close were such trading
favorites as Allied Chemical & Dye, 234 points to 150;
Atlantic Coast Line, 2% points to 4634; J. I. Case Co., 23%
points to 70%; Chrysler, 21% points to 523%; Du Pont, 23%
points to 96; Owens-Illinois Glass, 23% points to 85%;
Republic Steel pref., 2 points to 59; United States Industrial
Alcohol, 234 points to 5434; White Motor, 2 points to 23;
Liggett & Myers, 2 points to 89; General Motors pref. (5),

23/2 points to 99; Electric Auto Light pref. (7), 234 points
to 97, and American Tel.' & Tel., 134 points to 1183/2.
Dull trading and declining price movements were the

features of the early transactions on Wednesday, and while
the market encountered some support as the day progressed,
the improvement failed to cancel all of the early losses. Mo-

tor stocks, railroad shares and steel issues were under pressure

and at one time United States Smelting & Refining was down

about 5 points. Several motor issues dipped rather sharply

during the opening hour, Chrysler and General Motors bear-

ing the brunt of the recessions, but most of the losses were

made up before the end of the session. As the market closed,

both gains and losses were in evidence, though the changes

on the side of the decline were in the majority. Among the

latter were American Chicle, 23% points to 5034; Atchison,

23/2 points to 633%; Beatrice Creamery pref., 43% points to

8234; Curtis Publishing Co. pref., 23/2 points to 67; DuPont,

2% points to 935%; Hazel Atlas Glass (3), 3 points to 87;

Homestake Mining Co., 18 points to 360; International

Silver, 2 points to 36; Outlet Co., 5 points to 33; Republic

Steel 4 points to 56; Union Pacific, 23/2 points to 1235/g;

United States Smelting & Refining, 33/2 points to 115 and

Western Union, 13/2 points to 5334.
The market showed moderate advances on Thursday,

though the changes were small and movements somewhat

irregular. Outside interest was light, however, and traders

were particularly cautious in their transactitms awaiting

further developments in the labor situation. Metal shares

attracted considerable speculative attention and moved for-

ward under the leadership of United States Smelting which

was up about 4 points at its top for the day. Market leaders

in the industrial group were fairly steady, but there was little

change from the week's low for the reaction. Railroad shares

were slightly stronger and motor issues continued to act

fairly well despite the uncertain result of the attempt to bring

about an agreement for avoiding the threatened strike in the

industry. Gold mining stocks were stimulated by the re-

marks of Prof. Warren, monetary adviser to the administra-

tion that the yellow metal would be in demand for years to

come. The changes on the upside included, among others,

Allied Chemical & Dye, 13% points to 149%; American Beet

Sugar pref., 3 points to 56; Atchison, 23/2 points to 66; Auburn

Auto, 1% points to 53; Curtis Publishing Co. pref., 2 points

to 69; Hamilton Watch pref., 5 points to 3334; Howe Sound

(3), 23/2 points to 4734; Republic Steel pref., 3 points to 58;

Sun Oil pref. (6), 23/2 points to 11034; Union Pacific, 13%

points to 125; West Penn Power pref., (6), 2 points to 933%;

Wilson pref., 23% points to 72 and Wright Aero, 53% points

to 60.
Except for a modest demonstration of strength in the alco-

hol group, stock market movements yesterday were again

within a comparatively narrow compass, most of the active

shares remaining close to the finals of the previous day.

Aviation stocks were slightly firmer but the changes were

generally in small fractions. Motor issues held fairly steady

but scarcely moved either way, and while other active

groups were fairly firm, there were practically no noteworthy

changes except in a few isolated stocks which closed on the

side of the advance. These included, American Beet Sugar
pref. 4 points to 60, American News 23% points to 31%,
Goodrich pref. 234 points to 5434, Mengel Co. pref. 6 points
to 37, Sun 011 13/2 points to 603% and Wright Aero 23% points
to 61%.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.

DAILY. WEEKLY AND YEARLY.

Week Ended
March 23 1934.

Stocks.
Number of
Shares,

Railroad
and Al 960.

Bonds.

State,
Municipal ct
Poen Bonds.

UMW
Stales
Bonds.

Total
Bond
Sales.

Saturday 725,500 35,268,000 54,544,000 31,061.000 37,873,000
Monday 1,513,290 9,283,000 2,839,000 1,624,000 13,746,000
Tuesday 1,541,790 8,991,000 2,284,000 8,291,000 19,566,000
Wednesday  1,068,880 6,481,000 2,167,000 2,555,500 11,203,500
Thursday 1,024,560 6,753,000 1,273,000 3,642,500 12,168,500
Friday 759,220 6,186,000 2,294,000 1,696,000 10.176,000

gv...1 A AVIR osn *A01.0,1,1 4,0 on, Ann el2 07n nnn f7A 722 nnA

Sales at
New York Stock

Exchange.

Week Ended March 23.

1934. 1933.

Jan. 1 to March 23.

1934. 1933.

Stocks-No. of shares_
Bonds.

Government bonds__ _ _
State & foreign bonds_
Railroad & misc. bonds

Total 

6,633,240

$18,870,000
12,901,000
42,962,000

5,176,274

$14,936,000
12,407,000
24,870,000

135,082,200

$136,706,100
215,087,500
738,781,000

54,506,705

3125,039,600
150,003,000
354,621,900

374,733,000 353,213,000 81,090,574,600 $629.664.500

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
March 23 1934,

Boston. PhfladelPhia. Baltimore.

Shares. Bond Sates. Shares. Bond Sales. Shares. Bond Sales,

Saturday 11,326 51,050 6,516 517 ., $2,000
Monday 25,700 8,150 12,195 $7,000 2,226 XII'. 10.600
Tuesday 25,130 8,500 17,238 10,000 1,228 6,000
Wednesday 22,418 4,400 7.778 11,000 661 6,200
Thursday 18,540 7,753 1,000 435 2,000
Friday 3.931 3,000 2,650 714 10,000

Total 107,045 325,100 54,130 329,000 5,781 336,800

Prey, week revised 134.440 557.9410 e10 AS17 525500 r 71A en onn
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THE CURB EXCHANGE.
Irregular price changes, with dull trading and small

volume, were the features of the transactions on the Curb
Exchange during the Present week. Specialties were gen-
erally down and so were most of the utilities and oil shares,
but there was some improvement apparent in the metal
group toward the end of the week.
The short session on Saturday was fairly firm during the

opening hour, but turned soft as the day progressed and
closed with little apparent change from the final prices of
the previous day. In the early trading, Safety Car Heating
was the strong spot and climbed about 6 points at its top
for the day. Oil shares were in light demand and made
practically no progress either way. Liquor issues were firm
but quiet and specialties like Pittsburgh Plate Glass and
American Cyanamid B were fairly steady. Metal stocks
showed mixed but generally narrow changes and public
utilities moved along without noteworthy change. National
Bellas Hess was active and showed fractional gains, and for
a short period aviation issues showed moderate strength but
most of the gains were canceled as the day advanced.
Curb stocks moved slowly downward on Monday, the

changes generally being on the side of the decline, though
most of the movements were small and unimportant. A few
specialties dipped a point or more due to profit taking. In
the low priced group Canadian Marconi Wireless yielded
some ground on fairly brisk dealings. Public utilities were
reactionary and there were minor losses in stocks like Fisk
Rubber and Standard Oil of Indiana. In the industrial
group, Aluminum Co. of America, A. 0. Smith Corp. and
Waco Aircraft were off on the day. Wright Hargraves was
one of the few stocks to show a gain as it broke through to a
new top for the year.

Prices were somewhat irregular on Tuesday, and while
some gains were registered near the close of the session, they
were small and had little bearing on the trend of the market.
Public utilities were slightly improved, Electric Bond &
Share and American Gas & Electric showing a moderate gain.
Oil stocks were generally easier, including such active issues
as Standard Oil of Indiana and Gulf Oil of Pennsylvania.
Aluminum Co. of America recovered part of its losses of the
previous day, but there was a moderate decline in such stocks
as Newmont and Lake Shore Mining. Liquor shares were
higher, Hiram Walker leading the group advance, followed
by Distiliers Seagram and other prominent issues.

Declines predominated in a rather thin market on Wednes-
day, and while there was some activity apparent in the early
trading, the tone was hesitant and dealings continued in
small volume. Public utilities were generally on the side of
the decline, Electric Bond & Share and American Gas &
Electric slipping back a point or more. Industrials yielded
a point and stocks like Aluminum Co. of America, General
Tire & Rubber and Sherwin Williams dipped a point or more.
Metal shares like Bunker Hill, Lake Shore Mines and New
Jersey Zinc showed moderate improvement. Gulf Oil of
Pennsylvania was off about 2 points, but recovered part of its
loss before the close. As the day advanced, trading quieted
down and the list of issues dealt in shrunk to small pro-
portions. •
The curb market moved upward on Thursday under the

leadmhip of the metal shares which displayed independent
strength. The most active stocks of the group were Lake
Shore Mines, Wright Hargraves and Natomas, the gain in the
latter reaching about 3 points. Industrial stocks were mixed,
due, in part, to the unsettled labor conditions in the motor
group. Specialties like Aluminum Co. of America, American
Cyanamid B and Swift & Co. were fairly steady but Pitts-
burgh Plate Glass and Niles Bement Pond were off about a
point. Gulf Oil of Pennsylvania firmed up about a point and
Standard Oil of Indiana showed moderate improvement. In
the public utility group Electric Bond & Share was firm but
quiet, and American Superpower held steady. Distillers
Seagram and Hiram Walker were in moderate demand but
made little progress either way.
Narrow and irregular price movements were again the rule

on the Curb Exchange during most of the dealings on Friday.
Transactions were extremely quiet as the trading interest
dipped to the lowest point in weeks. There was no real
pressure in evidence, though the slump extended to prac-
tically every part of the list. Canadian liquor stocks were an
exception and some of the more popular shares showed mod-
erate advances. Oil stocks and mining issues were irregular
with a strong tendency to work down to lower levels. In the
public utilities group United Light & Power had a modest

advance but Electric Bond & Share sold off on the day.
Metals also felt the downward surge and stocks like Alum-
inum Co. of America, Lake Shore Mines and Newmont
yielded to the decline.
The range of prices for the week was generally downward,

the recessions including among others, Aluminum Co. of
America, 71 to 6734; American Beverage, 334 to 2%; Amer-
ican Gas & Electric, 26% to 25%; American Laundry Ma-
chine 13% to 1334; American Superpower, 33% to 334; Atlas
Corporation, 13% to 12%; Brazil Traction & Light, 11% to
1134; Consolidated Gas of Baltimore, 61 to 60; Creole Pet-
roleum, 1134 to 113; Electric Bond & Share, 18 to 173':
Ford of Canada A, 23 to 223%; Gulf Oil of Pennsylvania, 683/i
to 653'g; Hudson Bay Mining, 1134 to 11; International
Petroleum, 2334 to 223/8; Niagara Hudson Power, 7 to 634;
Parker Rust Proof, 603' to 5532; Pennroad Corp., 3% to 3;
A. 0. Smith, 353% to 3234; Standard Oil of Indiana, 273/i to
263'; Swift & Co., 163 to 16; Teek Hughes, 67/i to 634;
United Gas Corp., 334 to 3; United Light & Power A, 4 to
3%, and United Shoe Machinery, 61 to 60.
A complete record of Curb Exchange transactions for the

week will be found on page 2061.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Stocks Bonds (Par yaw.
Week Ended (Number

Foreign ForeignMarch 23 1934. of
Shares). Domestic. Government. Corporate. Total.

Saturday 186,141 81,883,000 $159,000 $99,000 $2,141,000
Monday 285.911 3.854,000 93.000 80,000 4,027,000
Tuesday 204,230 4.183.000 79.000 130,000 4,392,000
Wednesday 252,793 3,478.000 79,000 140,000 3,679,000
Thursday 231,915 3,509,000 185,000 95,000 3,789,000
Friday 186,268 3,133,000 184,000 70,000 3,387,000

Total 1.347,258 $20,040,000 $779,000 $814,000 $21,433,000

Sales at
New York Curb

Exchange.

Week Ended March 23 Jan. 1 to March 23.

1934. 1933. 1934. 1933.

Stocks-No, of shares 1,347,258 659,585 22,416,032 7,526,275
Bonds.

Domestic $20,040.000 $11,711,000 $272,442,000 1.188,634.000
Foreign government 779.000 787,000 11.528,000 8,343,000
Foreign corporate-  614,000 739.000 10,883,000 10,420.000

Total 821,433,000 $13,237,000 $294,833,000 8207,397,000

COURSE OF BANK CLEARINGS.
Bank clearings this week will show an increase as compared

with a year ago. Preliminary figures compiled by us, based
upon telegraphic advices from the chief cities of the country,
indicate that for the week ended to-day (Saturday, Mar. 24)
bank exchanges for all cities of the United States from which
it is possible to obtain weekly returns, will be 19.5% above
those for the corresponding week last year. A part of this
increase is due to the fact that many of the banks in this week
last year were operating under restrictions. Our preliminary
total stands at $5,120,866,950, against $4,285,516,458 for
the same week in 1933. At this center there is a gain for
the five days ended Friday of 14.3%. Our comparative
summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended March 24. 1934. 1933. Per Cent.

New York $2,726,900,980 $2,385,583,483 +14.3
Chicago 165,230,762 143,252,171 +15.3
Philadelphia 244,000,000 182,000,000 +34.1
Boston 163,000,000 137,000,000 +19.0
Kansas City 57,445,582 47,071,270 +22.0
St. Louis 57,300,000 45,000.000 +27.3
San Francisco 84,276,000 86,277,000 -2.3
Los Angeles No longer will re port clearings
Pittsburgh 66,761,381 59,671,038 +11.8
Detroit 58,985,981 5,172,747 +1,140.3
Cleveland 46,385,428 32,458,230 +42.9
Baltimore 42,085,598 35,474,093 +18.8
New Orleans 23,402,000 *

Twelve cities, 5 days 83,735.773,710 83,148,980,032 +18.8
Other cities, 5 days 531,615.415 418,285.170 +27.1

Total all cities, 5 days $4,267,389,125 $3,667,245,202 +19.6
All cities, 1 day 853,477,825 718,271,256 +18.8

Total all cities for week 85.120,866.950 $4.285,516,458 +19.5

* No clearings available.

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 Feb. 24. For
that week there is an increase of 20.1%, the aggregate of
clearings for the whole country being $5,597,064,259, against
$4,658,574,891 in 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.
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Outside of this city there is an increase of 36.5%, the bank
clearings at this center having recorded a gain of 13.4%.
We group the cities according to the Federal Reserve dis-
tricts in which they are located and from this it appears
that in the New York Reserve District, including this city,
the totals record a gain of 13.0%, in the Boston Reserve Dis-
trict of 10.1% and in the Philadelphia Reserve District of
42.1%. The Cleveland Reserve District enjoys an expan-
sion of 61.4%, the Richmond Reserve District of 55.1% and
the Atlanta Reserve District of 134.2%. In the Chicago
Reserve District the totals are larger by 47.2%, in the
St. Louis Reserve District by 66.0% and in the Minneapolis
Reserve District by 26.7%. In the Kansas City Reserve
District the increase is 57.7%, in the Dallas Reserve District
31.5% and in the San Francisco Reserve District 2.6%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Mar. 17 1934 1934. 1933.
Inc .or
Dec. 1932. 1931.

Federal Reserve Dists. $ $ % $ $
lot Boston.. _ .12 cities 232,989,175 211,692,731 +10.1 270,575,372 452,669.124
2nd New york_12 " 3,822,344,860 3,383,640,265 +13.0 3,969,118,157 6,602,701,280
3rd Philadelpla 9 " 293,298,097 208,512,575 +42.1 325,928,845 426.773,259
Rh Cleveland_ 5 " 192,498,690 119,261,223 +61.4 215,066,442 330,738,021
sth Richmond _ 6 " 94,743,636 61,103,815 +55.1 110,443,357 147,897,842
9th Atlanta_ ___10 " 114,225,403 48,768,207 +134.2 94,882,399 131,497,959
7th Chicago _ _ .19 " 318,279,456 216,284,462 +47.2 378.890,392 681,851,982
Rh St . Louis_ _ _ 4 " 113,587,818 68,442,741 +66.0 101,296,331 135,362,500
9th Minneapolis 7 " 78,019,852 61,581,852 +26.7 72,573,205 106,877,855
10th Kansas City 10 " 107,327,312 68,057,620 +57.7 106,251,280 152,140,727
11th Dallas 45,470,543 34,581,907 +31.5 40,828,692 56,182,041
12th San Fran_13 " 181,219,417 176,640,493 +2.6 193,267,889 274,001,045

Total 112 cities 5,597,054,259 4,658,574,891 +20.1 5,879,122,361 9,498,693,635
Outside N Y. City 1,883,019,473 1,364,743,762 +36.5 2,012,803,642 3,033,236,585

Canada _____ _ 32 cities 266.441.228 195 109  460 -4-35.9 227.277.845 314.430.447

We now add our detailed statement, showing last week's
figures for each city separately for the four years:

Clearings at
11,eek Ended March 17.

1934. 1933.
Inc. or
Dec. 1932. 1931.

S $ % s $
First Federal Reserve Dist rict-Boston-
laine--Bangor _ 436,382 315,284 +38.4 429.834 588,128
Portland 1,847.380 b 2,189,774 2,583,763
lam-Boston_ _ 206,845,718 185,354,009 +11.6 239,508,686 411,167,484
Fall River_ _  707.707 578,637 +22.3 780,434 1,110,857
Lowell 283.216 216,793 +30.6 324,504 450,786
New Bedford 705,621 717,706 -1.7 755,141 832,000
Springfield_ ._ _ 2,458,813 2.870,538 -14.3 2,893,061 4,231,880
Worcester  1,207,233 a649,310 +85.9 2,079,384 2,557,280
onn.-Ilartford. 7.314,946 8.287,462 -11.7 7,586,061 11,753,621
New Haven.  3,059,903 4,545,046 -32.7 5,117,813 6,812,188

,.1.-ProvIdence 7.796.000 7,765,900 +04 8,449,000 10.128,900
I.H.-Mancheer 326,256 392,046 -16.8 461,680 452,237

Total (12 cities) 232,989,175 211,692,731 +10.1 270,575,372 452,669,124

Second Feder al Reserve D istrict-New York
7. Y.-Albany _ 5,596,831 7,352,022 -23.9 3,378,406 6,373.347Binghamton... 809,875 970,655 -16.6 756,154 1,073,861
Buffalo 27.268,097 22,064,846 +23.6 25,059,879 39.897.932
Elmira 575,249 676,125 -14.9 642,120 1,205,961Jamestown... 464,769 367,956 +26.3 611,628 881,637
New York._ _ _ 3.734,014,786 3,293,831,129 +13.4 3,866,318,719 6,465,457,050
Rochester 5,502,993 7,493,413 -26.6 6,896,994 8,072,125
Syracuse 3,237,653 2.584,618 +25.3 3,261,282 4,293,269Ionn.-Stanford. 2,229,521 a831,179 +168.2 2,382,221 3,090,011r. J.-Montclair .295,000 252,400 +16.9 592,435 811,424Newark 15,915,803 19,506,241 -18.4 25,555,360 31,535,922Northern N. J. 26,434,283 27,709,681 -4.6 33,662,959 40,008,741

Total (12 cities) 3,822,344,860 3,383,640,265 +13.0 3,969,118,157 6,602,701,280

Third Federal Reserve Die trict -Phila delphi a-
'a.-Altoona ___ 372,326 284,503 +30.9 520,986 783,083Bethlehem__ b b b b b
Chester 223,812 211,407 +5.9 475,851 1,066,871Lancaster 655,720 536,281 +22.3 1,106,374 2,413,423Philadelphia _ _ 287,000,000 199,000,000 +44.2 313,000,000 408,000,000Reading 1,177,439 a529,785 +122.2 2,473,158 2,641,691Scranton 2,486,227 2,765,726 -10.1 2,276,098 3.722,084Wilkes-Barre_ 1,388,353 1.571,999 -11.7 1,850,072 3,102,858
York 1,002,220 1,092,874 -8.3 1,095,306 1,895,249

.f. J,-Trenton. _ 1,992,000 2,520,000 -21.0 3,131,000 3,148,000

Total (9 cities) 206,298,097 208,512,575 +42.1 325,928,845 426,773,259

Fourth Feder al Reserve D strict-Clev eland-
)hlo-Akron._ _ _ c c c c c
Canton c c c c c
Cincinnati_ . _ _ 43,092,481 a26,211,360 +64.4 46,765,567 60,384,336
Cleveland 60,749,819 a27,926,899 +117.5 73,555.520 110,862,195
Columbus 8,508,000 7,038,900 +22.1 8,873,300 13,672,500
Mansfield 1,091,594 a179,052 +509.7 1,146,355 1,474,711
Youngstown..- b b b b b

'14.-1'ltsburgh.... 78,966,796 57.905,012 +36.4 84,725,700 144,344,279

Total (5 cities) 192,498,690 119.261,223 +61.4 215,066,442 330,738,021

Fifth Federal Reserve Dis trict - Rich mond-
W.Va.-Hunting'n 142,047 253,955 -44.1 409.086 591,910
Ts.-Norfolk 1,952,000 2,508,000 -22.2 2,657,000 3,247,285
Richmond  26,556,881 a15,388,526 +72.6 27,699,451 36,513,437

3. C.-Cahricet'n 749,539 b 840,194 1,888,458
dd.-Baltimore. 51,340,762 34,149,051 +50.3 57,815,915 78,504,497
3.C.-Washing*n 14,002,404 8,801,283 +59.1 21,021,711 27,152,255

Total (6 cities) 94,743,636 61,100,815 +55,1 110,443,357 147,897,842

Sixth Federal Reserve Dist rict-Atlant a-
Penn.-Knoxville 2,419,435 1.649,224 +46.7 2,618,752 2,000.000
Nashville 12,562,681 8,234,797 +52.6 10.256.434 13,340,372

3a.-Atlanta 41,000,000 21,500,000 +90.7 30,900,000 40,936,811
Augusta 1,129,617 756,934 +49.2 830,613 1,303,875
Macon 684,028 409,336 +67.1 581,749 757,268

Fla.-Jack.nville 13,207.000 a5,672,117 +132.8 11,366,199 15,347,680
Ala. - Birufliam 18,189,710 0.717,606 +87.2 9,767,585 15,395,470
Mobile 054,530 737,060 +29.5 865,354 1,350,302

%1188.-Jackson._ b b b b b
Vicksburg 85,485 91,133 -6.2 134,000 118,678

La.-NewOrleans 23,992,908 b b 27,561,713 40,947,503

Total (10 cities) 114,225,403 48.768.207 +134.2 94,882,399 131,497,959

25

1

Clearings at-

Seventh Feder
Mich.-Adrian_ _
Ann Arbor_ _
Detroit 
Grand Rapids_
Lansing 

Ind.-Ft. Wayne
Indianapolis_
South Bend._ _
Terre Haute_ _ _
-Milwaukee

Ia.-Cell. Rapids
Des Moines_ _ _
Sioux City- -- -
Waterloo 

Chicago 
Decatur 
Peoria 
Rockford 
Springfield_ _

Total (19 cities)

Eighth Federa
Ind.- Evansville
380.-St. Louis._
Ky. - Louisville_
Tenn.-M em phis
111.-Jacksonville
Quincy 

Total (4 cities)_

Ninth Federal
Minn. - Duluth.

Minneapolis_ - -
St. Paul 

N. D.-Fargo_ -
S. D .-Aberdeen.
Mont.-Billings_
Helena 

Total (7 cities).

Tenth Federal
Neb.- Fremont_

Hastings 
Lincoln 
Omaha 

Kan.-Topeka _
Wichita 

Mo.-Kan. City.
St. Joseph_ _

Colo.-Col. Spgs
Pueblo 

Total (10 cities

Eleventh Fed
Texas - Austin_

Dallas 
Ft. Worth. _ _
Galveston 

La.-Shreveport

Total (5 cities)

Twelfth Fede
Wash.-Seattle_
Spokane 
Yakima 

Ore.-Portland _
Utah-S. L. Clt
Calif.-L. Beach
Los Angeles_
Pasadena _ _ _ _
Sacramento _
San Diego_ _ -
San Francisco
San Jose 
Santa Barbara
Santa Monica
Stockton 

Total (13 cities
Grand total (11

cities)  

Outside New 'or

Week Ended March 17.

1934. 1933.
Inc. or
Dec. 1932. 1931.

$ $ C;) $ $
at Reserve D istrict -Ch cago -

61,782 b 127,534 172,879
470,160 503,684 -6.7 473,692 637,051

71,781,754 d2,834,193 +2532.8 72,624,646 158,317,190
1,519,624 a454,947 +234.0 2,937,980 4,622/031
963,449 a49,871 +1931.9 1,087.300 2,489,127
573,416 a230,877 +148.4 1,130,661 2,062,243

11,389,000 6,264.000 +81.8 12,654.000 15,921,000
856,735 b 1,221,621 1,792,711

3,560,780 b 3,255,490 4,429,814
12,841,491 11,043,928 +16.3 17,367,992 22,196,441

261.006 b 753,562 2,514,921
4,807,988 2,818,283 +70.6 5,163,657 6,722,030
2,217,723 1.554,332 +42.7 2,627,808 4,059,011
b b b b b
410,852 b 1,086,298 1,569,662

202,212,896 186,872,254 +8.2 250,131,14 445,620,679
513,544 a239,550 +114.4 525.831 795,804

2,538,276 1,933,145 +31.3 2,832,731 3,264.903
558,104 556,916 +0.2 1,302.841 2,581.402
740,876 928,482 -20.2 1,577,572 2.083,023

318,279.456 216,284,462 +47.2 378,890,392 681,851,982

I Reserve Ens trict-St.Lo uis-
b b b b b

71,300,000 49,100.000 +45.2 70,800.00( 97.800,000
26,736,371 a 13,080 ,634 + 104.4 17,965,461 23.205,128
15,208,447 a6,262,107 +142.9 11.989,1(5 13,633,442

b b b b b
343,000 b 541,76 717,930

113,587,818 68.442,741 +66.0 101,296,33 135,362,500

Reserve Dist rict -Minne apolls-
1,963.230 d1,197,172 +64.0 2,352.581 4,393.170

48,908,698 41,289,442 +18.5 48,880,58 67,263,254
22,376.590 14,899,316 +50.2 17,020,28 28,984.941
1,992,224 1,841,258 +8.2 1,708,84 1,832,239
484,053 479,102 +1.0 619,17. 874.370
354,327 275,151 +28.8 318,897 555.734

1,970,730 1,600,411 +23.1 1.672,828 2,974,147

78,049,852 61,581,852 +26.7 72,573,205 106,877,855

Reserve Dist rict -Kansa s City-
61,839 66.594 -7.1 172.021 242,947
80.088 b 174,340 395,398

2,188,995 1,794,268 +22.0 2,240.675 2.958,143
30,708,477 a15,349,907 +100.1 24,828,956 38,811,243
1,675,395 2,223,999 -24.7 1.103,043 2,874,427
2,099,884 1,625,249 +29.2 4,341,220 4,965,850

66,999,203 44,607,909 +50.2 68,808,837 95.747,586
2,569.402 1,194,173 +115.2 2,929,026 4,050,446
483,020 627,431 -23.0 767.783 936,507
461,009 578,090 -20.3 885,379 1,158,180

107,327,312 68,067.620 +57.7 106,251,280 152,140,727

ral Reserve District-Da Ilas-
758,508 789,743 -4.0 911,728 1,502,089

35,775,472 05,783,462 +33.6 29,355,774 39,177,508
4,431,466 457,750 +28.2 5,885.785 8,627,038

• 2,664,000 2.436,000 +9.4 2,396,000 3.243,000
1,841,097 1,114,952 +65.1 2,279,405 3,632,406

• 45.470,543 34,581.907 +31.5 40,828,692 56,182,041

r al Reserve D istrict-San Franc sco-
• 23,582,859 a5,451,695 +332.6 27,956,713 39,991,074

6,620,000 3,381,000 +95.8 7,673,000 10,113,000
467,488 a226,925 +106.0 559,014 996,164

23,958,155 15,369,972 +55.13 19,694.663 29,336,195
8.972,484 7,764,936 +15.6 9,539,946 14,720.865

. 2,853,448 3,377,411 -15.5 3,281,147 5,504,568

. No longer WI Ii report clear ings.

. 3,063,727 3,781,350 -19.0 3,733,015 5,185,596

. 3,320,076 4,140,015 -19.8 4,835,242 7,401.932

. No longer wi II report clear lags.

. 103,921,120 127,712,88' -18.6 110,888,541 153,074,464

. 1,541,139 2.068,280 -25.5 1,538,108 2,306,324

. 913,268 1,296,53 -29.6 1,260,177 2.020,225.

. 863,552 1,204,30 -28.3 1,020,008 1,765.738

. 1,172,101 d865,24 +35.5 1,288,315 1,584.900

) 181,249,417 176,640,493 +2.6 193,267,889 274,001,045
2
_ 5,597,064.259 4,658,574,891 +20.1 5.879,122,361 9,498,693,635

O 1.863,049,473 1,364,743,762 +36.5 2,012,803,642 3,033,236,585

Clearings as
Week Ended March 15.

1934. 1933.
Inc. or
Dee. 1932. 1931.
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Montreal 57,077.942 +27.0 72,056,618 111,603,891
Toronto 59,573,206 +83.3 71,056,046 104,194,473
Winnipeg 37,294,677 -8.7 30,233,299 31,293.776
Vancouver 9,527,885 +42.6 11,380,666 15,587,440
Ottawa 2,893,188 +18.7 4,916,909 6,751,614
Quebec 3,112,909 +0.3 3,661,539 4.875,434,
Halifax 1,595,471 +6.1 2,153,124 2,739,134
Hamilton 2,527,332 +31.4 3.981,264 4,267,621
Calgary 3,914,565 -2.3 5,043,614 5,380,539
St. John 1,171,623 +9.7 1,795,342 2,082.277
Victoria 1,031,418 +34.6 1,536,483 1,844,581
London 1,827,710 +14.9 2,516,506 2,474,684
Edmonton 2,781,938 +17.5 3,142,141 3,860,091
Regina 2,807,032 -15.3 2,633,140 3,251,886
Brandon 211,687 +11.0 321,265 380,463
Lethbridge 264,828 +20.0 555,541 350,867
Saskatoon 821,242 +9.2 1,204,546 1,686.211
Moose Jaw 331,727 +16.9 493,045 705,123
Brantford 549,415 +28.0 739,303 878,246
Fort 'William_ __ _ 377.487 +13.3 551,737 616.017
New Westminster 299,828 +24.7 451,167 522,196
Medicine Hat _ _ _ 146,829 +24.8 172,399 227,979
Peterborough_ __ _ 416.337 +28.8 532,449 780,799
Sherbrooke 440,200 -1.6 589,303 670,899
Kitchener 606,849 +59.3 773,565 997,673
Windsor 1,632,173 +22.5 2,254,703 3,161,393
Prince Albert _ ...._ 180,338 +53.4 260,466 341,453
Moncton 414,826 +25.1 595,189 610,792
Kingston 384,637 +19.5 448,901 552,296
Chatham 345.179 +13.1 397,004 554,918
Sarnia 264,589 +42.0 364,122 525,678
Sudbury 384,393 +78.1 466,449 660,003

Total (32 cities) 266,441,228 196,109,460 +35.9 227,277,845 314,430.447

a Figures much smaller account of bank holiday b No clearings available.
c Clearing house not functioning at present. d Clearings for three days.

v Estimated.
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2030 Financial
THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
March 7 1934:

GOLD. '
The Bank of England gold reserve against notes amounted to £190,979,339

on the 28th ultimo, showing no change as compared with the prevlou
Wednesday.
In the open market during the week gold to the value of about L3,900,000

was disposed of and, although a fair proportion of the offerings were taken
for New York, the demand was more general.

Quotations during the week:
IN LONDON.

Per Fine • Equivalent Value
Ounce. of £ Sterling.

March 1  1375. Id. 128. 4.73d.
March 2  136s. 7d. 12s. 5.28d
March 3  136s. 10d. 125. 4.96d.
March 5  1365. 10d. 128. 5.01d.
March 6  1375. 2d. 12s. 4.64d.
March 7  136s, 10d. 12s. 5.01d.
Average  1368. 10.75d. • 12s. 4.94d.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 26th ultimo to mid-day on the 5th instant:
Imports. Exports.

Germany   £1,942,052 Germany  .£1,260
Netherlands  427,413 Netherlands  14,295
Belgium  17,788 Belgium  5.450
France  6,642,775 France  39.430
Switzerland  1,438,887 Switzerland  2,987
British South Africa.._-- 1,177,918 Austria  20,320
U. S. A  5,450 U. S. A  11,105,177
British India.   2,900,000
British Malaya  50,410
Hongkong  118,636
Iraq  12,550
New Zealand  11,0/47
Other countries  14,853

£14,759.819 £11,188,919
Gold shipments from Bombay last week amounted to about £744,000.
Tne SS. Maioja carries £667,000 of which £292,000 is consigned to

London, E294,000 to New York, £64,000 to Paris and £17,000 to Amster-
dam. The SS. Mantua has £77,000 consigned to New York.
The Southern Rhodesian gold output for January 1934 amounted to

57,843 fine ounces as compared with 56.814 fine ounces for December 1933
and 48,656 fine ounces for January 1933.

SILVER.
The market has been quieter during the past week and variations in

prices have been small. Until to-day a fairly steady tone was maintained,
enquiry from the Indian Bazaars and speculators being sufficient to absorb
the moderate offerings, which were mostly on China account. New York
has been a seller, but sales from this quarter were not pressed. Operations
on Continental account were again very small.
To-day, rather a duller tendency was apparent, prices declining 3-16d. to

20hd. and 20 7-16d. for cash and two months' delivery respectively, the
market finding little support to offset small sales by China and America.
The following were the Unite Kingdom imports and exports of silver

registered from mid-day on the 26th ultimo to mid-day on the 5th instant:
Imports. Exports.

Soviet Union (Russia)  £39,700 Norway  £2,462
Germany  31,103 Persia  27,701
Belgium  8,150 British India  2,511
France  5,664 New Zealand  12,657
U. S. A  7,424 Other countries  3.917
British South Africa  3,541
British India  14,570
Australia  18.267
Canada  9,001
Other countries  5.070

£142,490 £49,248
Quotations during the week:

IN LONDON. IN NEW YORK.
Bar Silver per Oz. Std. (Per Ounce .999 fine.)
Cash. 2 Mos.

March 1___ _20 9-16d. 20 9-16d. Feb. 28 46 9-16c.
March 2_ _ _ _20 hd. 20 9-16d. March 1 46Mc.
March 3.. _ . _203.d. 20 9-16d. March 2 46 hc.
March 5_ _ _ _20 hd. 20 11-16d. March 3 46 hc.
March 6_ _ _ _20 9-16d. 20 hd. March 5 465-16d.
March 7_ _ _ _20 Mid. 20 7-16d. March 6 46 7-16d.
Average ____20.521d. 20.573d.

The highest rate of exchange on New York recorded during the period
from the 1st instant to the 7th instant was $5.09 and the lowest $5.06.

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees)- Feb. 28. Fe). 22. Feb. 15.

Notes in circulation  17,729 17,715 17,723
Silver coin and bullion in India  9,894 9,924 9,956
Gold coin and bullion in India  3,756 3,748 3,740
Securities (Indian Government)  4,079 4,043 4,027
The stocks in Shanghai on the 3rd instant consisted of about 150,800,000

ounces in sycee, 350,000,000 dollars and 18,100 silver bars, as compared
-with about 153.000,000 ounces in sycee, 350,000,000 dollars and 17,200 silver
bars on the 24th ultimo.

Statistics for the month of February last are appended:
Bar Silver Per Os. Std. Bar Gold per
Cash. 2 Mos. . Ounce Fine.

Highest price 20 11-16c. 20d. 1405.
Lowest price 19hd. 19 hd. 134s. 9d.
Average 20.0729d. 20.1276d. 136s. 11.65d

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, dm., at London,

as reported by cable, have been as follows the past week:
sat., Mon., Tues., Wed., Thurs., Fri.,

Mar. 17. Mar. 19. Mar, 20. Mar. 21. Mar. 22, Mar. 23.
Silver, per oz.._ 20%d. 19)2d. 20 3-I6d. 19 5-16d. 193d. 20d.
Gold, p. fine oz. 1365.6d. 13613.6d. 1368.2d. 1368.2z11. 1363.2d. 136s.
Consols, 2 % % 79% 80 803( 807'16d. 80% 807-16
British 354%-
W. L  10354 10354 103) 10354 10354 10354

British 4%-
1960-90  11354 11354 11331 113h 11354 114

French Rentes
(in Paris)3% fr. 68.20 67.60 68.00 67.80 87.20 67.40
French War L'n

(In Paris) 5%
1920 amort 105.50 105.40 105.40 105.00 104.10 104.40

The price of silver in New York on the same days has been:
Silver In N. Y.,

per oz. (cts.) 4554 4554 4554 4554 4554 4554

Chronicle Mar. 24 1934

PRICES ON PARIS BOURSE.

Quotations of representative stocks on the Paris Bourse
as received by cable each day of the past week have been
as follows:

Mar. 17 Mar. 19 Mar. 20 Mar. 21 Mar. 22 Mar. 23
1934. 1934. 1934. 1934. 1934. 1934.
Francs. Francs, Francs, Francs. Francs. Francs.

Bank of Franco 10,600 10,600 10,700 10,700 10,600 10,500
Banque de Paris et Pays Has_ _ . 1,358 1,342 1,336 1.350 1,325 --
Banque d'Union Parisienne_  174 172 171 189 160

-iiiiCanadian Pacific 265 262 264 264 259
Canal de Suez 19,700 19,700 19,800 19,800 19,700 19,700
Cie Distr d'Electricitie 2,350 2,385 2,390 2,345
Cie Generale d'Electricitie 1,660 1,660 1,680 1,690 1,670 1-,690
Cie Generale Transatlantique 25 26 30 29 27 27
Citroen B 167 168 184 191 193 _ __ _
Compton' Nationale d'Escompte 997 998 998 999 998

-Coty SA 160 160 160 160 160 Ho
Courrieres 270 266 262 264 262
Credlt Commercial de France 715 714 727 718 715
Credit Lyonnais 1,980 1,990 1,990 2,010 1,980 1:580
Eaux Lyonnais 2,530 2,530 2,540 2,560 2,510 2.520
Energle Electrique du Nord 670 667 666 670 663
Energie Electrique du Littoral . 796 791 810 805 799
Kuhlmann 
L'Air Liquide 

564
700

562
710

568
720

563
710

545
700 " iiii

Lyon (P L M)   864 868 864 865 866
Nord RI 1,248 1,240 1,240 1,248 1,240

-iiiOrleans RY 822 820 814 814 814
Pathe Capital 63 62 63 64 62
Pechiney 952 ____ 965 953 948
Rentes, Perpetuel 3% 68.20 67.60 68.00 67.80 67.20 67.40
Rentes 4% 1917 75.40 74.90 74.80 74.60 73.40 73.25
Rentes 4%, 1918 75.90 75.40 75.30 75.40 74.10 74.10
Rentes 454% 1932 A 81.30 80.70 80.80 80.50 79.60 79.70
Rentes 4% %, 1932 B 81.80 81.30 81.30 81.10 80.20 80.25
Rentes 5%, 1920 105.50 105.40 105.40 105.00 104.10 104.40
Royal Dutch 1,710 1.710 1,720 1.690 1,660 1,660
Saint Gobain C & C 1,118 1,120 1,135 1,137 1,130 __ _-
Schneider & Cle 1.500 1,488 1,486 1,504 1,506

--ioSociete Francalse Ford 51 50 45 51 Si
Societe Generale Fonciere 69 72 71 73 71
Societe Lyonruilse 2,540 2,535 2,545 2,560 2,525
Societe Marselllaise 539 539 538 540 540
Tubize Artificidl Silk pref 140 140 -•' 145 144 139
Union d'Electricitle 725 724 739 752 740
Wagon-Llts 96 96 96 96 96

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.
17. 19. 20.

Per Cent
21. 22. 23.
of Pa

Reichsbank (12%) 154 152 155 152 153155
Berliner Handels-Gesellschaft (5%)  90 90 90 89 88 87
Commerz-und Privat Bank A G  50 50 50 50 50 50
Deutsche Bank und DIsconto-Gesellschaft_ 65 65 65 65 63 03
Dresdner Bank  66 66 66 66 65 64
Deutsche Reichsbahn (Ger Rys) pref (7 %)....113 113 112 113 113 113
Aligerneine Elektrizitaets-Gesell (A E G)   31 30 31 30 30 30
Berliner Kraft u Licht (10%) 133 134 133 133 129 129
Dessauer Gas (7%) 125 124 124 123 119 119
Gesfuerel (5%) 106 105 105 104 101 101
Hamburg Elektr-Werke (8%) 117 116 118 117 115 116
Siemens & Halske (7%) 148 147 149 148 146 148
I G Farbenindustrie (7%) 145 145 145 143 139 139
Salzdetfurth (732%) 151 152 151 151 147 149
Rheinische Braunkohle (12%) 206 209 209 208 206 205
Deutsche Erdoel (4%) 117 116 117 116 114 117
Mannesmann Roehren  73 71 72 71 68 69
Hapag  31 31 30 30 29 29
Norddeutscher Lloyd  36 36 36 35 33 33

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of
March 23 1934:

Anhalt 7s to 1946 
Bid.
/35

Ask.
40 Hungarian defaulted coups

BM.
190

Ask.

Argentine 5%, 1945. 3100 Hungarian Ital Ilk 7528, '32 /78
pieces f90 Jugoslavia 55, 1956 31 34

Antioquia 8%, 1946 /29 32 Jugoslavia coupons /41
Austrian Defaulted Coupons1100 Koholyt 642s, 1943 /6112
Bank of Colombia, 7%, '47 119 22 Land NI Bk, Warsaw 88, 41 71 74
Bank of Colombia, 7%. '48 119 22 Leipzig Oland Pr, (1)2s. '46 /68 71
Bavaria 6545 to 1945 14712 4912 Leipzig Trade Fair 78, 1953 /51,2 5312
Bavarian Palatinate Cons. Luneberg Power, Light &

Cit. 7% to 1945 /32 37 Water 7%. 1948 /82 66
Bogota (Colombia) 854. '47
Bolivia 8%, 1940 

/23
/10

25
14

Mannheim & Paint 711. 1941
Munich is to 1945 

/70
44

74
46

Buenos Aires scrip /20 25 Muni° Bk, Hessen, 75 to '45 /34 39
Brandenburg Elec. 65, 1953
Brasil funding 5%, '31-'51

/50
182

52
8312

Municipal Gas & Elea Corp
Recklinghausen, 7s, 1947 159 62

Brazil funding scrip 162 -- Nassau Landbank 6)4s, '38 /59 62
British Hungarian Bank Natl. Bank Panama 654%

7)25, 1962 Ad 57 1946-9 /42 4312
Brown Coal Ind. Corp. Nat Central Savings Bk o
6545. 1953 /70

-1-11;
Hungary 754s, 1962_ /55 58

Cali (Colombia) 7%, 1947 115 National Hungarian & Ind.
Callao (Peru) 744%. 1944 /8 912 Mtge. 7%, 1948 /57 59
Ceara (Brazil) 8%. i947.. 6 Oberpfalz Elec. 7%, 1946 /40 45
Columbiascrip /25 16" Oldenburg-Free State 7%
Costa Rica funding 5%. '51 44 46 to 1945  • 135 39
Costa Rica scrip j'44 Porto Alegre 7%, 1968- -- 119 2012
City Savings Bank, Buda-

pest, 7s, 1953 /51 54
Protestant Church (Ger-
many). 7s, 1946 /5012 5212

Dortmund Mun Util 6s. '48 150 52 Prov Bk Westphalia 6s, '33 /54
Duisburg 7% to 1945 f33 37 Prov Bk Westphalia 68. '36 /54
Duesseldorf 7s to 1945_ _ _ _ /34 37 Rhine Westph Elea 7%. '38 /76 79
East Prussian Pr, 68. 1953_ /51 57 Rio de Janeiro 8%, 1933-- /25 27
European Mortgage dr In- Rom Cath Church 642s, '46 /82 66

vestment 742s, 1966- - - 112 64 R C Church Welfare 7s, '46 /4912 5112
French Govt. 534s, 1937_ _ 150

-if -
Saarbruecken M Bk 68, '47 /87

French Nat. Mall SS. 6s,'52 144 1 Salvador 7%. 1997 /25
Frankfurt 78 to 1945 J33 37 Salvador 7% ett of den '57 /21 2212
German Atl Cable 75, 1945 /5012 5212 Salvador scrip /13 17
German Building dr Land-
bank 642%, 1948 151 5212

Santa Catharina (Brazil),
8%, 1947 /21 23

German defaulted coupons 165 88 Santander (Colom) 7s, 1948 /13 15
German scrip /1912 21 Sao Paulo (Brazil) 6s, 1943 /22 2312
German called bonds 55 Saxon State Mtge, 6s, 1947 166
Haiti 6% 1953 16912 Serbian 5s. 1956 J31 34
Hamb-Am Line 6345 to '40 /80 84 Serbian coupons  /41
Hanover Harz Water Wks. Hem & Halske deb 68, 2930 /325 345
6%, 1957 f41 44 Stettin Pub Util 7s, 1946_ J50 62

Housing & Real Imp 7s, '98
Hungarian Cent Mut 7E4'37

/50
/45

-

- - -48
Tucuman City 78„ 1951_ _
Tucuman Prov. 78. 1250--

f31
90

33
54

Hungarian Discount & Ex- Vesten Eleo Ry 7s, 1947.. /36 40
change Bank 7s, 1963.-- /41 43 Wurtemberg 7s to 1945_ __ ,(45 47

1 Flat price.
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Public Debt of the United States—Complete Returns
Showing Net Debt as of Nov. 30 1933.

The statement of the public debt and Treasury cash hold-

ings of the United States, as officially issued Nov. 30 1933,

delayed in publication, has now been received, and as interest

attaches to the details of available cash and the gross and

net debt on that date, we append a summary thereof, making

comparison with the same date in 1932:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.

Nov. 30 1933. Nor. 30 1932.

Balance end of month by daily statements, Ike  1,107,325,902 589.729.504

Add or Deduct—Excess or deficiency of receipts over
or under disbursements on belated items  —29.913,748 —11,679,642

1,077,412,154 578.049,862

Deduct outstanding obligations:
Matured interest obligations  31,682.133
Disbursing officers' checks  92.555,579
Discount secured on War Savings Certificates  4,070,300
Settlement on warrant checks  695,885

32,928,377
86,214,041
4,295,035
1.096,423

Total   129,003,897 124,533,876

Balance, deficit (—) or surplus (-I-)  +948.408.257

INTEREST-BEARING DEBT OUTSTANDING.

Interest Nor. 30 1933.
Title of Loan— Payable. $

2s Consols of 1930 Q.-J, 599,724,050
2s of 1916-1936 Q.-F. 48,954,180
2801 1918-1938 Q.-F. 25,947,400
38 of 1961 Q -M. 49.800.000
38 convertible bonds of 1946-1947 Q.-J. 28,894,500
Certificates of Indebtedness J -S. 1,491,797,000
8s First Liberty Loan, 1932-1947 .1 -J. 1,392,227,350
4s First Liberty Loan, converted 1932-1947_ _  r.-D. 5.002,450
452s First Liberty Loan, converted 1932-1947_2:D. 532,439,950
43O First Liberty Loan, 2d cony., 1932-1947—J.-D. 3,492,150
4(s Fourth Liberty Loan of 1933-1938 A.-0. 5.423,196,000
414s Treasury bonds of 1947-1952  754,983,300
is Treasury bonds of 1944-1954  1,036,834,500
34(s Treasury bonds of 1946-1956  489,087,100
3Sis Treasury bonds of 1943-1947  454,135,200
3%8 Treasury bonds of 1940-1943  352,993,950
3145 Treasury bonds of 1941-1943  544,915,050
3)is Treasury bonds of 1946-1949  819,097,000
38 Treasury bonds of 1951-1955  755,844,200
33, Treasury bonds of 1941  834,474,100
4e-39s Treasury bonds of 1943-1945  1,344,751,600
234s Postal Savings bonds  68,633,500
Treasury notes  5,148,640,200
Treasury bills, series maturing-

1933—
Dee. 6  c75,039,000
Dec. 20  c100,015,000
Dec. 27  c75,082.000

1934—Jan. 3  c100,050,000
Jan. 10  c75,020,000
Jan. 17  c75,523,000
Jan. 24  c80,034.000
Jan. 31  c60.180,000
Feb. 7  c75,335.000
Feb. 14  c75,295,000
Feb. 21  c60.063,000
Feb. 28  c99,877,000

1932—Dec. 28 
1933—Jan. 11 

Jan. 18 
Jan. 25 
Feb. 8 
Feb. 15 
Feb. 23 
Mar. 1 

+453,515.986

Nov. 30 1932.

599,724,050
48,954,180
25,947,400
49,800,000
28,894.500

2,037,617,350
1,392,227,850

5,002,450
532,491.150

3,492,150
6,268,099,450
758,983,300

1,036,834,500
489.087.100
454,135,200
352,994,450
544,916.050
821,402,000
800,418,000

43,453,360
3,538,999,600

c100,665,000
c75.954,000
c75,110,000
c80,295,000
c75,056,000
c75,480,000
c60.000,000
c 100,000,000

Aggregate of interest-bearing debt 23,161,427,730 20,476,034,090
Bearing no Interest  304,074,199 278,516,249
Matured. Interest ceased  68.611,495 51,988,521

Total debt a23,534,113.424 20,806,538,860
Deduct Treasury surplus or add Treasury deficit  +948,408,257 +453,515,986

Net debt b22.585,705,167 20,353,022,874

a Total gross debt Nov. 30 1933 on the basis of daily Treasury statements was
323,534,115,771.52, and the net amount of public debt redemptions and receipts
In transit, die., was $2,347.72. b No reduction Is made on account of obligations
of foreign Governments or other investments. c Maturity value.

CURRENT NOTICES.

—Calvin Bullock, investment trust managers, announce that Harold E.
Aul, lecturer at Columbia University, has become associated with them
in the investment management department, New York office. Mr. Aul,
a graduate of Columbia University, was formerly editor of market letters

for Potter & Co., and recently Vice-President of C. H. Huston & Co.,

and has been manager of several small privately-owned investment trusts.

Since 1924 he has conducted a course at Columbia University on Invest-

ment Finance and since 1932 has conducted a lecture course on Current
Investment Analysis.

—Leo T. Crowley, Chairman of the Federal Deposit Insurance Corp. will

be the speaker at the Family Dinner of the Executive Council, American

Bankers Association, which will hold its annual spring meeting at the New

Arlington Hotel, Hot Springs, Arkansas, Apr. 16 to 18, it is announced by

Francis M. Law, President of the Association. The dinner will be held

the evening of Apr. 18. Mr. Crowley comes from Madison, Wis., in which

State he was long prominent in banking and business circles. Recently he

served as Chairman of the Wisconsin Banking Review Board.

—C. G. Novotny .4'; Co., Inc., specialists in Federal and Joint Stock Land

Bank bonds, have prepared a comparative analysis of Joint Stock Land

Banks based on balance sheets of Dec. 31 and June 30 1933 in which the

various banks are grouped according to the percentage of Real Estate and

Sheriffs' Certificates to Net Worth and, in addition, the percentage of these

certificates to total resources; the number of bonds outstanding times net

worth, and approximate market value of the 5% bonds are shown.

—John J. Seerley & Co. announce the opening of an office at 105 S. La

Salle Street, Chicago, in charge of Robert It, Mallard. Mr. Mallard has

for the past several years acted as mid-western representative for A. W.

Porter & Co. of New York. He will continue to represent this company

in Chicago.

—Zimmermann & Forshay have received advices that the Reichsbank

has declared an additional dividend of 6% for 1933, bringing the total

for the year to 12%. Coupons are tax exempt and can be cashed at the

office of the firm, 170 Broadway.

—Blyth & Co.. Inc., have issued a list of municipal bonds yielding from

3.30% to 4.85%.

Bank Notes—Changes in Totals of, and in Deposited
Bonds, &c.

We give below tables which show all the monthly changes

in National bank notes and in bonds and legal tenders on

deposit therefor:

Amount Bonds
on Deposit to
Secure Circula-
tion for National
Bank Notes.

National Bank Circulation
Afloat on—

Bonds.
Legal
Tenders. Total.

Feb. 28 1934 
Jan. 31 1934 
Dec. 31 1933 
Nov. 30 1933 
Oct. 31 1933 
Sept. 30 1933 
Aug. 31 1933 
July 311938 
June 30 1933 
May 31 1933 
Apr. 30 1933 
Mar. 31 1933 
711th 25 1025

$
887,005,520
890,191,530
890,136,780
859,736.430
852.631,430
857,210,430
855,781,930
852.529.890
856.394,230
897,952,290
899.410,240
885,871,740
ana 119A non

$
884,147,835
886,086,290
885,835,678
853.937,995
849.453.595
852.464,810
851,509.995
848,207,263
853.935.968
864,590,423
893,199,238
875,820.165
ann ass 900

$
100,489,113
99,508,223
101.678.700
107,333,292
112,094.540
110,533.735
114.422,100
118.426.910
116.665.120
116,072.980
88,832,155
90,840.375
93.435.155

$
984,636,948
985,594.513
987.514.378
961.271.287
961.548.135
962,998,545
965,932.095
966,634.173
970.601,088
980.663,403
982,031,393
966.660.540
894.321.055

$2,470,887 Federal Reserve bank notes outstanding March 1 1934 secured by

lawful money, against $2,694,012 on March 11933.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and National bank notes Feb. 28 1934:

Bonds on Deposit
March 1 1934.

U. S. Bonds Held Feb. 28 1934.

On Deposit to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Total
Held.

$ $
2s, U.S. Consols 01 1930   566.388,050 566,388,050

25, U. S. Panama of 1936 43,930,120 43,930,120

Is, U. S. Panama 01 1955   22,445,700 22.445,700

38, U. B. Treasury of 1951-1955 52,916,000 52.916.000

864s. U.S. Treasury of 1946-1949 46,996,650 46.996,650

£04s, U.S. Treasury of 1941-1943 42,305.900 42,305,900

U.S. Treasury of 1940-1943 20,089.650 20.089,650

U.S. Treasury of 1943-1947 30,402,000 30,402,000
.314s.
3s, U.S. Panama Canal of 1961 1,000 1.000

38, U. S. convertible of 1946-1947 1,020.000 1.020.000

33is, U. S. Treasury of 1933-1941 60,510.450 60,510.450

Totals 887,005,520 887.005.520

The following shows the amount of National bank notes
afloat and the amount of legal tender deposits Feb. 1 1934
and March 1 1934 and their increase or decrease during the
month of February:

National Bank Notes—Total Afloat—
Amount afloat Feb. 1 1934 $985,594.513

Net decrease during February  957,565

Amount of bank notes afloat March 1 $984,636,948

Legal Tender Notes—
Amount deposited to redeem National bank notes, Feb. 1  899,508,223

Net amount of bank notes redeemed in February  980,890

Amount on deposit to redeem National bank notes March 1 1934 8100,489,113

CURRENT NOTICES.

—Thomas M. Lynch has been admitted to partnership in the firm

of Schaumburg, Rebhann & Osborne. He was connected with the prede-

cessor firm of Rebizann & Osborne and has been with Schaumburg. Rebhann

& Osborne since organization.

—Holt, Rose & Treater have prepared a special survey of insurance

companies in the current issue of "Facts and Figures" which also includes

information on bank stocks, investment trusts, realty bonds and other

over-the-counter securities.

—Peter R. Lawson and Donald S. Pouch announce the formation of the

firm of Lawson & Pouch to conduct a general securities business with

offices at 50 Broadway. Arthur C. Keck has become associated with them.

—Randolph P. Compton has issued a detailed credit study of the City

of Minneapolis, pointing out that current finances, tax collections, debt

burden and other factors are all satisfactory.

—The Governing Committee of The Chicago Stock Exchange March 15

approved the transfer of membership to William Stix Friedman, partner of

Wm. Eitlx Friedman & Co., St. Louis.

—George W. John, formerly with the Title Guarantee & Trust Company

for 15 years, has become associated with Hart Smith & Co., as manager

of their-mortgage sales department.

—Henry T. Dumbell, until last week a member of Munds, Winslow &

Potter. this week became associated with Francis!. du Pont & Co., members

of the New York Stock Exchange.

—Wellington Hunter is now associated with the trading department of

Distributors Group. Inc., and will specialize in public utility, railroad
and real estate bonds.

—F. A. Willard & Co. announce that Albert S. Males has been ad-
mitted to general partnership in their firm, and Wesley Benner has retired
as a general partner.

—Arthur G. Stout, formerly with Harris, Forbes & Co. is now asso-
ciated with the New York office of A. C. Allyn & Co. in their municipal
bond department.

--Stare Bros. & Co., members of New York Stock Exchange, announce
the opening of an unlisted trading department under the supervision of
Elmer E. Myers.
—Link, Gorman & Co., Inc., Chicago announce the association with

them of Mr. W. L. Colbert who will be in charge of their municipal trading
department.
—Hadley, Livingstone and Co., Inc., announce that effective immediately

Mr. Frank 0. Nason has been appointed manager of their municipal de-
partment.
—Fenner & Beane, members of the New York Stock Exchange, an-

nounce that Chris Brink° is now associated with the firm in the Philadelphia
office.
—James Talcott, Inc. has been appointed factor for Owens Mfg. Co..

Tullahoma, Tenn., manufacturers of candlewick bedspreads.
—Abbott, Hoppin & Co.. members of the New York Stock Exchange,

have opened a branch office in Anderson. Ind.
—Growth and resources of the Bank of the Manhattan Co. are covered

in a special report issued by Leach Brothers, Inc.
—Eastman, Dillon & Co. have become members of the New York

Cocoa Exchange, Inc.
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Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Mar. 17 to Mar. 23, both in-
clusive, compiled from official sales lists:

Stocks- Par

r rtaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

cease
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corporation • 1634 1534 1734 1,711 15% Feb 1834 Jan
Black & Decker corn • 634 6% 7 525 5 Jan 834 Feb

Preferred 25 13 13 13% 40 834 Jan 14 Feb
Ches & kotTel of Balt 0100 118 11734 118 32 11234 Jan 118 Mar
Comm Cred Corp 7% pf_25 28 28 10 24 Jan 2834 Mar
Consol Gas, E L & Pow_ _ _* 5934 5934 60 62 5234 Jan 65 Feb
534 % pref w I ser E__100 107 107 107 5 101 Jan 107 Mar
5% preferred 100 101 100 103 128 100 Mar 103 Mar

Fidelity & Guar Fire _10  1534 1534 55 1034 Jan 17 Feb
Fidelity & Depost 50 36 36 37 229 19 Jan 39 Feb
Finance Service pref__ _10  574 5% 40 534 Mar 734 Jan
Houston Oil pref 100  8 8 100 434 Jan 9 Feb
Mfrs Finance 1st pref_ 25 734 734 734 70 7% Jan 734 Jan
Maryland Casualty Co_ _2  134 174 170 134 Jan 274 Feb
Merch & Miners Transp_ •  32 33 15 28 Jan 35 Feb
Mercantile Trust Co__ _50  190 190 10 190 Mar 190 Mar
MononW Fenn P S 7% pf25 16 16 1734 255 13 Jan 1834 Mar
Mort Bond & Title * 7c 70 70 100 70 Mar 70 Mar
MtVern-Woodb Mills p1100 35 36 101 22 Jan 41 Mar
Nat Cent Bank of Balt..100  141 141 17 141 Mar 141 Mar
New Amsterdam Cas_ __ _10 10 10 • 1034 412 934 Jan 1234 Jan
Northern Cent Ry 50 8334 85 33 7434 Jan 85 Mar
Penns Water & kower____* 53 52 5334 121 4534 Jan 5534 Feb
US Fidelity & Guar_10 534 534 534 1,500 3 Jan 7 Feb

Bonds-
Ala Co Gen (extd) 6s..1938  60 60 $1,000 60 Mar 60 Mar
Baltimore City-
48B & r (counon)_ _1951  10234 10234 600 10034 Feb 10234 Mar
45 Paving loan 1951  102 102 200 100 Feb 102 Mar
334s 1980  9334 9334 9,000 90 Feb 9334 Mar

Bait Sparrows Point &
Chesapeake 434 %_ _1953 10 10 10 2,000 934 Jan 1034 Mar

Balto Trac Co Nth Be/to
Div 1st 5s 1942 1234 1234 1,000 1234 Mar 13 Jan

Dom of Canada 4%8_1936  • 10334 10334 1,000 10334 Mar 10334 Mar
Ga Car & Nor 6% (flat)___  28 28 1.000 2634 Jan 28 Mar
Maryland El Ry 6348_1957  734 8 3,000 • 7 Mar 874 Jan
Untd Ry & El no 48 flat '49  834 9 5,000 8% Feb 1134 Feb
1st 48 ctfs (flat)_ __ _1949 834 834 8% 6,000 834 Jan 11 Feb

* No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Mar. 17 to Mar. 23, both in-
clusive, compiled from official sales lists:

Stocks- Par

.......
Last
Sale
Price.

Week's Range
of Prices.

Low. High

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel corn * 22 20 22

W
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W
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W
 

,
W
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§
1
4
.
4
W
.
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.
Z
I
W
.
4
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W
0
4
.
.
4
W
 
a
l
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1
0
1
A
4
3
 

G
O
 

A
,
W
c
a
N
a
w
 
0
Q
0
3
0
3
4
3
0
0
0
0
0
g
g
0
0
0
.
4
4
.
4
3
0
4
3
4
3
O
O
 

.
N
.
4
.
.
.
“
7
.
0
0
,
 
4
3
C
P
0
4
3
0
C
.
D
0
4
3
0
0
0
0
0
4
3
4
3
0
1
0
0
.
0
0
0
4
3
0

 

20 Feb 2234 Feb
Amer Window Glass pf_100  1334 13% 11 Jan 1334 Mar
Arkansas Nat Gas corp. ..5  134 134 1.34 Jan 2 Jan
Armstrong Cork Co   2334 2334 14 Jan 2634 Feb
Blaw-Knox Co •  133-4 1334 1034 Jan 1634 Jan
Carnegie Metals Co 10 274 2% 3 134 Jan 3 Feb
Central Tube Co * 1334 1334 1334 6 Mar 1334 Mar
Columbia G&9 & Elec *  15% 16 11% Jan 19 Feb
Crandall McK & Hen_ * 4 4 4 Jan 4 Jan
Devonian 011 10 13 12% 1334 9 Jan 1331 Mar
Duquesne Brewing 5 3% 334 4 234 Jan 434 Feb

Class A 5 534 534 534 4% Jan 5% Feb
Ft Pittsburgh Brewing_ _ _1 2 2 2 1% Jan 2% Jan
Harbison Wlaker Refac *  21 21 15 Jan 24 Feb
Koppers Gas & Coke pf _100  70 71 65 Jan 72 Feb
Lone Star Gas • 694 69-4 634 5% Jan 834 Feb
Mesta Machine 5  25 26 1734 Jan 2934 Feb
Phoenix Oil 2.5c  7c 7c Sc Jan 7c Jan
Pittsburgh Brewing 50  4 4 3% Feb 5 Feb

Preferred 50  37 3734 35 Jan 39 Feb
Pittsburgh Forging •  4% 5 3 Jan 534 Feb
Pittsburgh Plate Glass.. .25 4534 4534 49 3934 Jan 50 Mar
Pitts Screw & Bolt Corp...* 9% 934 934 7 Jan 10% Feb
Renner Co 1 134 1% 1% 1% Jan 2 Jan
San TOY Milling 1  5c 5c 3c Jan 7c Feb
Standard Steel Spring-* 15 15 18 9 Feb 17 Feb
United Engine & Foundry*  23 25 16 Jan 2534 Feb
United States Glass 25  3 3 2 Jan 4 Jan
Victor Brewing Co 1 1 1 134 900 Jan 134 Mar
Western Public Serv v t c..*  5% 534 434 Jan 7 Feb
Westinghouse Air Brake_ •  273s 3034 27 Jan 3534 Feb
West•houge Pie & M1g_.50  3634 37% 3634 Jan 47 Feb

*No par value.

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
Capital.

Mar. 10-The City National Bank of Shenandoah, Shenan-
doah. Iowa $100.000

Capital stock consists of $60,000 common stock and
340.000 preferred stock. President. H. E. Ross;
Cashier. F. M. Schneider. Will succeed No. 12950,
Shenandoah National Bank, Shenandoah, Iowa.

Mar. 10-First National Bank in Viroqua, Viroqua, Wis 
Capital stock consists of $25,000 common stock and
$25,000 preferred stock. President, C. F. Dahl;
Cashier, H. E. Packard. Will succeed No. 8529.
The First National Bank of Viroqua.

Mar. 12-The First National Bank in Mayville, Mayville, Wis  50,000
The capital stock consists of $25,000 common stock and
325,000 preferred stock. President, E. H. Naber;
Cashier, B. P. Bernard. Will succeed No. 10653,
The First National Bank of Mayville.

Mar. 12-The First National Bank of Baraboo, Baraboo, Wis 
President, J. M. Sullivan; Cashier, Charles Shewmon.

Will succeed No. 3609. First National Bank & Trust
Co. of Baraboo.

Mar. 12-First National Bank in Elberton. Elberton, Ga
Capital stock consists of $25,000 common stock and
$25.000 preferred stock. President, Harry G.
Thornton; Cashier, H. P. Hunter. Will succeed
No. 9252, The First National Bank of Elberton.

• Mar. 12-The Hillsdale County National Bank of Hillsdale.
Hillsdale, Mich  50,000

• President, Ford Foote; Cashier, 0. F. Freed. Will
succeed No. 168, The First National Bank of Hills-
dale.

Mar. 13-First National Bank of Waupaca, Waupaca, Wis  50,000
President, C. H. Benlick; Cashier, R. D. Luther. Will
succeed No. 4424, Old National Bank of Waupaca.

50,000

50,000

  50,000

Mar. 13-The Wisconsin National Bank in Watertown, Water-
town, Wis $100,000

Capital stock consists of $75.000 common stock and
$25,000 preferred stock. President, A. F. Solliday;
Casnier, W. C. Mick. Will succeed No. 1010, The
Wisconsin National Bank of Watertown.

Mar. 14-Nevada National Bank, Nevada, Iowa  50.000
Capital stock consists of $25,000 common stock and
$25.000 preferred stock. President, S. M. McHose;
Cashier, L. R. Bassett. Will succeed No. 13083,
The Nevada National Bank.

Mar. 15-The Grundy National Bank of Grundy Center, Grundy
Center, Iowa  50.000

Capital stock consists of 325.000 common stock and
$25,000 preferred stock. President, Ferdinand
Henze; Cashier, Wesley T. Heck/c. Will succeed
No. 3396, The Grundy County National Bank of
Grundy Center.

Mar. 15-The Union National Bank of Rockwood, Rockwood, Pa. 50,000
President, B. F. Hanna; Cashier, W. M. G. Day.

Will succeed No. 5340, The First National Bank of
Rockwood, and No. 9769. The Farmers & Merchants
National Bank of Rockwood.

VOLUNTARY LIQUIDATIONS.
Mar. 10-The Oilfields National Bank of Brea. Brea, Calif  $75,000

Effective March 2 1934. Liq. committee: W. E. Fan-
ning, L. L. Lemmon and Chas. E. Miller. care of
the liquidating bank. Succeeded by "Oilfields Na-
tional Bank in Brea," Calif., charter No. 13877.

Mar. 12-The First National Bank of Pepperell, P. 0. East Pep-
perell, Mass  50.000

Effective March 1 1934. Liq. Committee: Jas. E.
Dunn, Nelson S. Wood and Henry L. Hart, care of

the liquidating bank. Succeeded by "First National
Bank in Pepperell," P. 0. East Pepperell, Mass.,
charter No. 13933.

Mar. 12-The First National Bank of Pinckneyville, Pinckney-
vile, Ill  50.000

Effective March 81934. Liq. Agent, Charles N. Guy,
care of the liquidating bank. Succeeded by First
National Bank in Pinckneyville, Ill., charter No.
13975.

Mar. 12-The First National Bank of Ontonagon, Ontonagon,
Mich  •   50.000

Effective March 8 1934. Liq. Committee: J. H. Bice,
John Hawley and Laurence E. Chabot, care of the
liquidating bank. Succeeded by "The First Na-
tional Bank in Ontonagon," charter No. 13929.

Mar. 12-The Spur National Bank, Spur, Tex  100,000
Effective Feb. 26 1934. Liq. Agent, W. B. Lee, Spur,
Tex. Succeeded by Spur Security Bank, Spur, Tex.

Mar. 12-The First National Bank of Ree Heights, Ree Heights,
So. Dak  25,000

Effective March 7 1934. Liq. Agents, F. D. Greene
and A. B. Cahalan, care of the hg. bank. Ab-
sorbed by The First National Bank of Miller, So.
Dak., charter No. 6789.

Mar. 13-The First National Bank of Lake Crystal, Lake Crys-
tal, Minn  60.000

Effective March 9 1934. Liq. Agent, Ira J. Addle-
man. Lake Crystal, Minn. Succeeded by The Lake
Crystal National Bank, Lake Crystal, Minn.,
charter No. 13972.

Mar. 13-First National Bank in Carrollton, Carrollton, Ohio  100,000
Effective 9 p. m. Feb. 21 1934. Liq. Agent. W. C.
Anderson, Carrollton, Ohio. Succeeded by The
First National Bank at Carrollton, Ohio, charter
No. 13883.

Mar. 13-First National Bank in Conneautville, Conneaut-
vile, Pa  50,000

Effective March 7 1934. Liq. Agent, F. A. Heyl,
care of the liquidating bank. Succeeded by The
Farmers National Bank of Conneautvllle, Pa.,
charter No. 13942.

Mar. 14-The First National Bank of Herndon, Herndon, Pa_   25,000
Effective March 9 1934. Liq. Agent. Lloyd J. Tress-

ler, Herndon. Pa. Succeeded by The Herndon
National Bank, Herndon, Pa., charter No. 13982.

Mar. 14-The Dickson City National Bank, Dickson City, Pa__ _ 50,000
Effective Feb. 19 1934. Liq. Committee, board of

directors of the liq. bank. Succeeded by The First
National Bank of Dickson City. charter No. 13937.

Mar. 16-The First National Bank of Spring Lake, Spring
Lake, N. J  25,000

Effective Feb. 24 1934. Liq. Agent, C. Henry Craig,
Spring Lake, N. J. Succeeded by "First National
Bank of Spring Lake," charter No. 13898.

Mar. 16-The First National Bank & Trust Co. of New Egypt,
N. J  100,000

Effective March 15 1934. Liq. Agent, First National
Bank in New Egypt. N. J Succeeded by First
National Bank in New Egypt, N. J., charter No.
13910.

Mar. 16-The Pearsall National Bank in Pearsall, Pearsall. Tex_ 25,000
Effective March 101934. Liq. Agent, Geo. H. Beever,

Pearsall, Tex. Absorbed by the Security State
Bank, Pearsall, Tex.

BRANCHES AUTHORIZED.
Mar. 14-The First National Bank of Lead, Lead, So. Dak. Location of

branch: City of Hot Springs, Fall River County, So. Dale.
Certificate No. 975A.

Mar. 15-American National Bank of Idaho Falls, Idano Falls, Idaho.
Location of branch: City of Salmon, Lemhi County, Idaho.
Certificate No. 976A.

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.
531 Glebe' Storage Corp. (N. Y.) 7% pref., par $100 3100 lot
576 Cold Storage Holding Corp. (N. Y.) 7% pref., par $100 $100 lot
Bond and mortgage in the sum of $4,000, executed by Frisco dr Soverlo, Inc.,
to Title Guar. & Trust Co., dated April 2 1928; bond and mortgage in the
sum of 52,750, executed by Economy Homes Co. to Title Guar. & Trust
Co.. dated Nov. 13 1914; one $100 N. Y. Title & Mtge. Co. series F-1 guar-
anteed 1st mtge. etf. No. 7,278; one $100 N. Y. Title & Mtge. Co. cit.,
series F-1. No. 9,151; one $100 N. Y. Title & Mtge. Co. ctf., series F-1.
No. 6,831 $4,800 lot

1,000 Bourlamaque, Inc. (N. Y.), no par $100 lot
All right, title and interest of the seller in and to 50 shares, series 45, North
Camden Building & Loan Assn., represented by passbook No. 4,455, on
which the suns of $150 is in arrears 52,225 lot

$10,000 Montauk Beach Development Corp. 2d mtge. & coll. trust (3s, due
Aprli 30 1932 (stamped). April 30 1932 coupon and series 13 stock purch.
warrants attached; 40 Gold Coin Mining Co. (Del.), common, par $5;
100 Cuban National Syndicate (1)el.) C-S, no par: 200 Foote Bros. Bear dc
Machine Co. (III.) common, par $5: 1 Seavlew Gold Club, Absecon, N. J.
(N. J.), par $100 $35 lot

9 The Sachem's Head Yacht Club Corp. (Conn.), par MOO $15101
52 American Trading Co., Inc. (N. Y.), cum. 8% prior pref., par $100 $10 lot
4 The Wadawanuck Assn., Inc. (Conn.), par $25 $5101

By Adrian H. Muller & Son, Jersey City, N. J.:
No sales.
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By R. L. Day & Co., Boston:
Shares. Stocks. $ per Share.
9 Framingham National Bank, Framingham, par $100 100
10 Appleton Co, pref., par $100  8334
100 Talbot Mills, par $100 103
4 Ocean Spray Preserving Co., pref., par $100  17
14 Ocean Spray Preserving Co., common  3
8 Samuel Ward Mfg. Co., 56 pref., par $100  15X
4 The Phelps Publishing Co., common; 5 Associated Gas & EleCtrie Co.,

original series pref.; 200 The Batopilas Mining Co., par $20; 525-100 Central
Public Utility Corp., $4 pref.: 1 East Berlin Coal & Wood Co., par $100;
120 Guaranty Acceptance & Discount Co., Inc., common; 3 Holyoke St.
Ry. Co., par $100; 69 Nipissing Mines Co., Ltd., par $5: 3 The Northampton
St. Ry. Co.. par $100; $500 Middlesex Banking Co., real estate 1st mtge.
Jan. 1919, coupon Jan. 1915 and sub. on 45% paid In liquidation' $164 lot

10 Groton & Knight Mfg. Co., pref., par $100  483
100 United Corp., common  6 X

Bonds. Per Cent.
$1.000 City of Muni ,h 7s, Aug. 1938 4414 flat
$500 Kansas Power & Light Co. 68, Feb. 1947 98 X & int.

4731 flat
51,000 California Oregon Power Co. 68, Feb. 1942 9914 & int.
$800 United Water Gas di Electric Co. 5s, Sept. 1941 8235 & hat.
$500 Bellows Falls Hydro Electric Co. 58, Oct. 1958 80 & int.
$1,000 California Oregon Power Co. .534s, Oct. 1942 57 X &int.
$1,000 Rome (Ga.) Ry. di Lt. Co. 5s, April 1946 9311 & int.
$1,000 Androscoggin Electric Co. 5e, Oct. 1934 93 & int.
$1,000 Washington Gas & Electric Co. 58, Nov. 1955 55& int.

8338 & int.
96% &int.

$120 lot
$2,000 Lawyers Mortgage & Investment Corp, Boston 5s, March 1939 see. A2 48 flat

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Share.
30 Philadelphia National Bank, par $20  54
10 First National Bank of Philadelphia, par $100  245
2 Chase National Bank, New York, Dar $20  27%
40 Pennsylvania Co. for Ins. on Lives dc Granting Annuities, par $10  29
20 Fire Association of Philadelphia, par $10  43%
20 Victory Insurance Co., par $10  554

Bonds— Per Cent.
$1,000 Colton Manor Co. 6% first mortgage, due 1937 (June 1933 and sub-
sequent coupons attached) 4454 flat

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ Per Share.
10 Zenda Gold Mines  $0.20

$1,000 Free State of Bavaria ext. gold 654s. Aug. 1930 (issued in 1925) 

$1,000 Sierra & San Francisco Power Co. 2d mtge. 5s. Jail. 1949 
$1,000 City of Calgary, Alberta 5s, June 161935
$1,000 International Match Corp. 5s, Jan. 15 194 l, ctf. of deposit 

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive.

Railroads (Steam).
Boston dr Providence ((Plan) 

Quarterly 
Cincinnati Sandusky dr Cleve., pf. . (8-a) _
Elizabeth ez Trenton (8.-a.) 

Preferred (s.-a.) 
Reading, common (quar.) 
Vermont & Massachusetts (8.-a.) 

Public Utilities.
Attleboro Gas Light (quar.) 
Brit. Columbia, Pow. & Gas, 6% p1. (au.)
Binghamton Gas Works, 7% pref. (au.)
Bridgeport Hydraulic (quar.) 
Brooklyn Borough Gas, 6% pref. (au.).
Extra 
Common (quar.) 

Brooklyn-Manharen Transit. pref. (au.)
Canadian Fairbanks Morse Co.,pf .(qu.),
Canadian Northern Power ((Man) 
Cincinnati Newport & Covington Light

dc Traction (quar.) 
Preferred (quar.) 

Cleveland Elec, Mum. Co., com.(qu.)....
Dakota Central Tel.. 6)4% prof. (au.)—
East Missouri Power Co., 7% pref. (s.-a)
General Water Gas & Elec., $3 pt. (qu.),
Gold & Stock Teleg. Co. (guar.) 
Great Lakes Pow. Co., 57 peel. (quar.)..
Greenwich Water & Gas, 6% pref. (au.)
Gulf Power Co., $6 prof. ((Mar.) 
Hartford Gas (quar.) 
8% preferred (quar.) 

Indiana Public Service, 534% Pt (guar.)
6% preferred (quar.) 
7% preferred (guar.) 

Iowa Public Service. $7 let pref. (au).-
$6 X 1st preferred (guar.) 
$7 2d preferred (guar.) 
$6 2d Preferred (quar.) 

Jamestown Telep., 7% 1st pref. (anon),
Kelley isid. I.t. & 'Frac. (quar.) 
Kentucky Utilities Co., 6% pref. ((Mar.)
Louisville Gas & Elec. Co. (KY.)-
7% preferred (guar.) 
6% Preferred (quar.) 
s% preferred (guar.) 

Lynn Gas & Elec. Co. (quar.) 
Manchester Gas Co., 7% prof. ((Mar.).-
Massachusetts Lighting (guar.) 
8% preferred ((Mar.) 
6% preferred (guar.) 

Massachusetts Utilities Assoc.—
Preferred (quar.) 

Missouri Edison Co., $7 pref 
Montana Power Co., $6 pref. (guar.).—
Montreal Light, Heat dr Pow. (guar.),—
Montreal Teleg. Co. (quar.) 
Montreal Tramways Co.. corn. (quar.) 
Mutual Telep. (Hawaii), mo.) 
National Fuel Gas ((Mar.) 
New Brunswick Telep. (guar.) 
New England Power. 6% pref. (guar.)._
Northern Indiana Public Service-
534% preferred (quar.) 
6% Preferred (quar.) 
7% preferred ((mar.) 

Old Colony Lt. & Pow., 6% pref. (qu.)
Penna. POW. di Light, $5 pref. (quar.)_..
$6 preferred (guar.) 
$7 preferred ((Man) 

Penna. Telep., 6% pref. (quar.) 
Peoples Nat. Gas, 5% pref. (quar.) 
Philadelphia Co., corn. (guar.) 
6% preferred (s.-a.) 

Public Serv. Corp. of N. J.. 6% pt. (mo.
Ridge Ave. Passenger Ry. (Phila.) (au.)
Sedalia Water, 7% pref. (quar.) 
Shasta Water Co. (qua?.) 

52.125
$2.125
$134
$1

8111
250
$3

$3
$134
$1%
40c
75c

5631c
$134
$138
$114
25c

$134
51.125

50o
$138
53X
075c
S114
$134
3114
5114
500
500

6834c
750

8714e
$131
$114
$131
$134
5131
150

8135

134%
11-4%
134%
$138
$131
750
$2

$131

6214c
h58 1-3c
$138
37c
80c
$211
80
250

1214c
$114

6834c
75e

87 X c
$134
$131
31%
$111
$154
6214 o
200

$134
) 50e

$3
$131
40e

July 2
Oct. 1
May 1
Apr. 2
Apr. 2
May 10
Apr. 7

Apr, 2
Apr. 3
Apr. 2
Apr. 16
Apr. 2
Apr. 2
Apr, 10
Apr. 16
Apr, 16
Apr. 25

Apr. 16
Apr. 16
Apr. 1
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 16
Apr. 1
Apr. 2
Mar. 31
Mar. 31
Apr. 14
Apr. 14
Apr. 14
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Apr. 14

Apr. 14
Apr. 14
Apr. 14
Mar. 31
Apr. 2
Mar. 31
Apr. 16
Apr. 16

Apr. 16
Apr. 1
May 1
Apr. 30
Apr. 16
Apr. 14
Apr. 20
Apr. 16
Apr. 15
Apr. 2

Apr. 14
Apr. 14
Apr. 14
Apr. 5
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 25
May 1
Apr. 3
Apr. 2
Apr. 15
Apr. 2

Holders of rec. June 20
Holders of rec. Sept. 20
Holders of rec. Apr. 16
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Apr. 12
Holders of rec. Mar. 13

Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of re . Mar. 21
Holders of rec. Mar. 31
Holders of rec. Mar. 21
Holders of rec. Mar. 21
Holden' of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31

Holders of rec. Mar. 30
Holders of rec. Mar. 30
Holders of rec. Mar. 20
Holders of rec. Mar. 27
Holders of rec. Mar. 20
Holders of rec. Mar. 17
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 16
Holders of rec. Mar. 16
Holders of rec. Mar. 30
Holders of rec. Mar. 30
Holders of rec. Mar. 30
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 24
Holders of rec. Mar. 26

Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 19
Holders of rec. Mar. 30
Holders of rec. Mar. 15
Holders of rec. Mar. 31
Holders of rec. Mar. 31

Holders of rec. Mar. 31
Holders of rec. Mar. 20
Holders of rec. Apr. 1
Holders of rec. Mar. 31
Holders of roe. Mar. 31
Holders of rec. Apr. 5
Holders of rec. Apr. 5
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 10

Holders of rec. Mar. 30
Holders of rec. Mar. 30
Holders of rec. Mar. 30
Holders of rec. Mar. 15
Holders of rec. Mar. 16
Holders of rec. Mar. 16
Holders of rec. Mar. 16
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Apr. 2
Holders of rec. Apr. 1
0Holders of rec. Apr. 2
Holders of rec. Mar. 15
Holders of rec. Apr. 1
Holders of rec. Mar. 26

Name of Company.
Per

Share,
When

Payable
80014 Closed

Days Inclusive.

Public thrill les (Concluded).
So. Berkshire Power & Light 75c Mar. 31 Holders of rec. Mar. 15
Southern California Gas-
6% preferred and preferred A 

(quar.),Southern Indiana Gas & Electric-
37320 Apr. 14 Holders of rec. Mar. 31

7% preferred (guar.) 154% Apr. 1 Holders of rec. Mar. 14

6% preferred (quar.) 134% Apr. 1 Holders of rec. Max. 24
6.6% preferred ((mar.) 1.65% Apr. 1 Holders of rec. Mar. 24

Standard Gas & Electric—
$6 prior preferred ((mar.) 450 Apr. 25 Holders of rec. Mar. 31

$7 prior preference (quar.) 5234c Apr. 25 Holders of rec. Mar. 31

Standard Power & Light Corp., pref.... 52340 May 1 Holders of rec. Apr. 14

Suburban Elec. Sec. Co., 6% pref. (au.) 5114 May 1 Holders of rec. Apr. 16

Taunton Gas Light $134 Apr. 2 Holders of rec. Mar. 15

Telephone Invest. Corp. (mo.) 20e May 1 Holders of rec. Apr. 20

Monthly 20e June 1 Holders of rec. May 20
Monthly 20o July 1 Holders of rec. June 20

Union Public Service (Minn.)—
7i preferred A & B (quar.) $1% Apr. 2 Holders of rec. Mar. 20

64, preferred C & D (quar) $118 Apr. 2 Holders of rec. Mar. 20
Western Mass. Cos. (quar.) 50c Mar. 31 Holders of rec. Mar. 19

Western N. Y. Water, $5 pref. (quar.),. $1)1 Apr. 2 Holders of rec. Mar. 23

Western United Gas & Electric-
6)4% preferred (quay.) $131 Apr. 2 Holders of rec. Max. 17

6% Preferred ((Mar.) $134 Apr. 2 Holders of rec. Mar. 17

Worcester Suburban Elec. (quar.) $1 Mar. 31 Holders of rec. Mar. 15

Fire Insurance Companies,
Allemania Fire Ins. (Pitts., Pa.) (au.). 250 Apr. 2 Holders of rec. Mar. 24

Extra 10e Apr. 2 Holders of rec. Mar. 24

Buffalo Ins. Co. (N. Y.) (quar.) 83 Mar. 31 Holders of rec. Mar .30

National Fire Insurance Co. ((Man).— 50c Apr. 1 Holders of rec. Mar. 22

North American Ins., 7% pref /41 Ape. 20 Holders of rec. Mar. 31

538% preferred 91 2-30 Apr, 20 Holders of rec. Mar. 31

Hosea Insurance Co. (quar.) 20c Apr. 1 Holders of rec. Mar. 26

Springfield Fire & Marine Ins. Co. (qu.) $1.13 Apr. 2 Holders of rec. Mar. 19

Banks and Trust Companies.
Empire Trust Co. (guar.) 250 Apr. 2 Holders of rec. may 23
Lawyers County Trust Co. (qua:.) 60c Apr. 2 Holders of rec. Mar. 23

National City Bank of N. Y. corn. (au.) 250 Apr. 2Holders of rec. Mar. 24

New York Trust Co., corn. (guar.) $IX Mar. 31 Holders of rec. Mar. 24

Miscellaneous.
Abraham & Straus. 7% pref. (quar.)- -- 81% May 1 Holders of rec. Apr. 14

Aetna Casualty & Surety Co. (qua?.) 400 Apr. 1 Holders of rec. Mar. 16

Affiliated Products, Inc. (n.o  ) Sc May I Holders of rec. Apr. 16

Alaska Juneau Gold Mines (quar.) 15c May I Holders of rec. Apr. 10

Extra 15e May 1 (folders of rec.. Apr. 10

A•ax Oil & Gas (quar.) 2c km. 16 Holders of re*. Mar. 31

Allied Laboratories 10e 'pr. 2 Holders of rec. Mar. 26

Preferred (quar.) 87380 tpr. 2 Holders of rec. Mar. 26

Preferred (guar.) 8734c July 1 Holders of rec. June 26

American Maize Prod. Co.. corn. (qu.)._ 250 vlar. 31 Holders of rec. Mar. 27

Preferred (quar.) $154 Aar. 31 Holders of rec. Mar. 27

American Motorists Ins. Co. ((Mari 600 kpr. 1 Holders of rec. Mar. 25

American Felt 6% Pref. (guar.) $134 &pr. 2 Holders of rec. Mar. 19

An.erlean Investors of Ill., A (quar.) ...- 50c day 1 Holders of rec. Apr. 21

Preferred (quar.) 4331e kpr. 2 Holders of rec. Mar. 20

American Screw (guar.) 20c kpr. 2 Holders of rec. Mar. 20

American Thermos Bottle Co. pf. (qu.), 8738c 'pr. 2 Holders of rec. Mar. 26

Apex Elec, Mtg. Co., pref. (guar.) $131 Apr. 1 Holders of rec. Mar. 20

Arundel Corp. (quar.) 250 Apr. 2 Holders of rec. Mar. 23

Arrow-Hart & Hegeman El. Co. (qua:.).. 10c Apr. 2 Holders of rec. Mar. 24

Preferred (quar.) $138 Apr. 2Holders of rec. Mar. 24

Associated Electrical Industries 3%  
Auburn Automobile Co 50c Apr. 2 Holders of rec. Mar. 22

Austin Nichors & Co., 
Inc., 

prior A (qu.) 51 May 1 Holders of rec. Apr. 13

Automobile Insurance Co. (quar.) 250 Apr. 2 Holders of rec. Mar. 16

Babcock & Wilcox (guar.) 250 Apr. 2 Holders of rec. Max. 20

Badger Paint dr Hardware Stores, (guar.) 250 Apr. 2 Holders of rec. Mar. 24

Belt RR. & Stockyards ((Man) 75c Apr. 2 Holders of rec. Mar. 20

6% preferred (guar.) 750 Apr. 2 Holders of rec. Mar. 20

Bloomingdale Bros., peel. (quar.) $1% May 1 folders of rec. Apr. 20

Bourbon Stock yards (quar.) Si Apr. 2 Holders of rec. Mar. 31

Boyd-Richard Co. 1st pref $2 Mar. 11 Holders of rec. Mar. 10

Brandtjen & Huge, 7% pref. (quar.) - - - 8735c Aprl folders of rec. Mar. 23

California Group 6% pref 33734e Apr. 2 (folders of rec. Mar. 31

Calif. Group Corp., 6% pref 13734e Apr. 1 Solders of rec. Mar. 31

Calamba Sugar Estates common (extra). Apr. 1 folders of rec. Mar. 15

Cameron Machine 8% pref. (qua:.)-.. - $2 Mar. 3' folders of rec. Mar. 21

Canada Dry Ginger Ale, Inc. (quar.). - 250 Apr. 11 Solders of rec. Apr. 2

Canadian Industries, pref. (guar.) $131 Apr. lc Solders of rec. Mar. 31

A & H (quar.)  8718c Apr. 3 loiders of rec. Mar. 31

Central Franklin Process, 7% pf. (qu.) - 8131 Apr. : folders of rec. Mar. 31

7% 2d preferred (quar.) $131 Apr. :olders of rec. Mar. 31

Champion International 7% pref. (qu.) $1% Apr. It folders of rec. Mar. 16

Common ((Max.) $134 Apr. lolders of rec. Mar. 16

Chickasha Cotton Oil Co. (special) 50c Apr. It Holders of rec. Mar. 30,

Cincinnati Advertising Products (qu.). 25c Apr. 2Holders of rec. Mar. 20

Citizens Wholesale Sup., 7% pt. (au.).  87140 Apr. 2Holders of rec. Mar. 30

6% preferred (quar.) 75c Apr. 2Holders of rec. Mar. 30

Claude Neon Elec. Prod., com . (qua?.).. 25e Apr, 1 Holders of rec. Mar. 20

Collateral Loan (quar.) $2 Apr. 2 Holders of rec. Mar. 13

Columbian Vise & Mfg. (quar.) 3714c Apr. 2 Holders of rec. Mar. 20

Extra 1238c Apr. 2 Holders of rec. Mar. 20
Comm'l Credit Trust 8% p1. (qu.) 500 Mar. 31 Holders of rec. Mar. 21

Commercial Discount Co. series A (qtr.). 20c Apr. 10 Holders of rec. Apr. 1

Series B (quar.) 1734c Apr. 10 Holders of rec. Apr. 1

Consolidated Royalty Oil (quar.) Sc Apr. 25 Holders of rec. Apr. 14

Continental Illinois Co $1 Mar. 27 Holders of rec. Mar. 23

Continental Oil of Dela. (initial) 280 Apr. 30 Holders of rec. Apr. 2

Corcorsn-Brown Lamp, pee!. (guar.) - $131 Apr. 2 Holders of rec. Mar. 20
Courtaulds. Ltd., Am, dep. rec. ord. roe. 21.90 Mar. 22 Holders of rec. Feb. 20
Creamery Package Mfg. Co. corn. (au.). 250 Apr. 10 Holders of rec. Apr. 1

Preferred (quar.) 5134 Apr. 10 Holders of rec. Apr. 1
Credit Utility Banking, Cl. B (quar.) 18%0 Apr. 10 Holders of rec. Mar. 24
Crescent Creamery, 7% pref /41 Apr, 16 Holders of rec. Mar. 31
Cudahy Packing Co. common (guar.),-
6% preferred (semi-annual) 

62140
3%

Apr. 16
May 1

Holders of rec. Apr. 5
Holders of rec. Apr. 20

7% preferred (semi-annual) 334% May 1 Holders of rec. Apr. 20
Diversified Trustee Shares, B 15.89c Apr. 2 
Dominguez Oil Field Co. (mo.) 15c Apr. 2 Holders of rec. Mar. 24
Dow Drug, 7% preferred 7151% Apr, 2  
Eastern Magnesia-Talcum (guar.) 750 Apr. 2 Holders of rec. Mar. 24
Economic Investment Trust 3131c Apr. 2 Holders of rec. Mar. 20
Elder Mfg., 8% let peer. (quar.) $2 Apr, 2Holders of rec. Mar. 22
5% cumul. part. A (quar.) $131 Apr. 2 Holders of rec. Star. 22
5% cumul. part. A /45 Apr. 2 Holders of rec. Star. 22

F. E. D. Corp. (liquidation) $4 Apr, 16 Holders of rec. Apr. 2
Firestone Tire & Rubber. corn. (quar.)— 10e Apr. 20 Holders of rec. Apr.
Fisher Flouring Mills, 7% pref. (quar.), $131 Apr. 2 Holders of TOO. Mar. 16
Flour Mills of Amer., pref. A ((Man),— $2 Apr. 2 Holders of rec. Mar. 25
Fostoria Pressed Steel (quar.) 15e Mar, 31 Holders of rec. Mar. 24
Franklin Process (quar.) 500 Apr. 2 Holders of rec. Mar. 20
Freiman (A. J.) 6% Pref. (guar.) $134 Apr, 2 Holders of rec. Mar. 15
Frick Co., 6% pref. (quar.) 75e Apr. 2 Holders of rec. Mar. 20
General Machine Corp. 7% pref. (guar.) $131 Apr. 2 Holders of rec. Mar. 20
Gibson Art Co. (guar.) 50o Apr. 2Holders of rec. Mar. 20
Gilbert (A. C.) Co:. preferred h8738c Apr. 2 Holders of rec. Mar. 27
Gilbert (A. C.) Co. 5334 Pre 48738e Apr. 2 Holders of rec. Mar. 27
Gilmore Gas Plant N. I. (monthly) 200 Apr. 25 Holders of rec. Apr. 20
Globe Discount & Finance Pref. ((Man) 8734o Mar. 15 Holders of rec. Mar. 1
Goodman Mfg. Co 50c Max. 31 Holders of rec. Mar. 31
Goodyear Textlle Mills, pref. (quar.),_ $I Apr. 2 Holders of rec. Mar. 20
Gotham Silk Hosiery Co. pref. (quar.).. $131 May 1 Holders of rec. Apr. 12
Great Lakes Steamship (guar.) 25c Apr. 2  
Great Western Eleetro-Chemical (qu.) $1 May 15 Holders of rec. May 5
Great Western Life Assurance (qua:.). - $5 Apr. 3 Holders of rec. Mar. 20
Grief Bros. Cooperage Corp.—

class A com.(qu.) 200 Apr. 5 Holders of rec. Mar. 30a
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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 (Continued).
Grief (L.) Bros., A (quar.) 
7% preferred (quar.) 

Griggs Cooper. 7% pref. (qua:.) 
Gross (L. M.). 7% Net. (quar.) 
Hannibal Bridge (quar.) 
Harbauer Co., common (quar.) 
Hibbard, Spencer, Bartlett de Co. (qu.) -

Quarterly 
Quarterly 

Highland Dairy, Ltd., pref. (Qua:.) 
Holland Land 

Liquidating 
nololulu Plantation (mo.) 
Ektra 

Horn .4 Hardart Baking Co. (Phila.) (qu)
Humboldt Malt & Brew., pref. A (quar.)
Imperial Chemical Industries—
Amer. dep. rec, for ord. shares 
Deferred shares 

Imperial Life Assurance of Can. (quar.) -
Ideal Cement (guar.) 
Imperial Chemical Ind., cam. (final)_
Common 

Insuranshares Certificates 
Island Creek Coal Co. (quar.) 

Preferred (quar.) 
Independence Trust Shares 
Invest. Mtge. & Guar. (B'dgep't, Conn.)
7% preferred (quar.) 

Jefferson Lake Oil 
Kahn's (E.) Sons, pref. (quar.) 
ICaynee Co., pref. (quar.) 
Kelvinator Corp 
Kelley Isiand Lime & Transport (quer.).
Kingsbury Breweries Co.. dividend actio
Langendorf United Bakeries, el. A (qu.).
Lawyers Title Ins. (Va.), pref. (s.-a.).  
Life Ina. Co. of Va. (quar.) 
Liquid Carbonic 
Lisk Mfg. Co 
Lord & Taylor. 2nd pref. (fluor.) 
Macy (R. II.) & Co. (guar.) 
McClan Oil 
Merchants Nat. Realty Corp.—
Preferred A and B (quar.) 

Merchants Rettig. Co. (N. Y.) (quer.) - -
Metropolitan Ind. Bankers (quar.) 
Preferred (quar.) 

Minnesota Mining de me. Co 
Mid. & Pacific Grain Corp., 7% pf. (qu.)
Missouri River-Sioux City Bridge—
Cumul. preferred (quar.) 

Motor Finance Corp., 8% pref. (guar.).-
Murray (J. W.) Mfg., 8% pref. (quar.)....
New York Sun, Inc. lot pref. (s-a) 
Niagara Alkali Corp., pref. (quar.) 
North Amer. Invest. Corp., 6% pref.—  
554 % preferred 

North dr Judd Mfg. (quar.) 
Norwich Pharmacy (quar.) 
Norwich Pharmacal Co. (quar.) 
Oahu Sugar (monthly) 
Occidental Petroleum Corp. (quar.).-- -
Ohio Brass Co., 6% prof. (guar.) Ohio Leather Co. common (quar.) 

First preferred (guar.) 
Second preferred (quar.) 

Ohio Loan Co., 8% pref. (quar.) 
Onomen Sugar (monthly) 
Otis Elevator Co.. common (qua:.) 

Preferred (quar.) 
Pacific Guano. & Fort. Co. (titian) 
Pacific Mutual Life Ins. ((Nor.) 
Pacific Southern Inv., $3 pref 
Paul Knitting M1118. 7% Prat (quar.)..
Peaslee-Gaulbert 7% pref 
Penberthy Injector (quar.) 

Extra 
Pennsylvania Salt Mfg. (quar.) 
Phillips Petroleum Co 
Pioneer Mill Co. (monthly) 
Pittsburgh, Erie Saw Corp. (guar.).—
Prov. Adj. & Inv. Co., Ltd.-
634% preferred (quar.) 

Providence Paper, Ltd., pref. (quar.)-  
Pullman Co. (quar.) 
Republic Stamping & Enameling Co. (qu.)
Richman Bros. Co. (quar.) 
Sabin Robbins Paper Co., pref. (quar.).
San Francisco, Rem. Loan Assoc. (guar.)
Santa Crux Portland Cement (quar.)-  
Scott Paper Co., cl. A pref. (quar.) 

Class B preferred (quar.) 
Seagrove, $7 prof. (quar.) 
Seeman Bros., Inc. (guar.) 

Extra 
Short Term Trust Shares, bearer 
S. M. A. Corp. (quar.) 
So. Franklin Process, 7% pf. (quar.). - -
Southland Royalty Co. common (q 

uar.).Squibb (E. R.) & Sons (quar.) 
1st preferred (quar.) 

Sutherland Paper Co 
Stahl Meyer, $6 pref. (quar.) 
Standard National (N. Y.), pref. (quar.)
Standard Screw (quar.) 
Stanley Works (guar.) 
6% preferred (quar.) 

Stearns (Fred.), 7% prat 
Stiz Baer & Fuller Co., 7% pref. (qu.).-
Tacony-Palmyra Bridge Co-

7,54% preferred (quar.) 
Tamblyn (G.). Ltd., pref. (quar.) 
TelautograPh Corp. (quar.) 
Textile Banking Co 
Thrift Store, Ltd.. common (quar.). _
655% 181 preferred (quar.) 
7% 2nd preference (quar.) 

T. T. Tail, Ltd.. pref. (quar.) 
Tide Water Assoc. Oil Co., common__
6% preferred 

Time, Inc. (quar.) 
Extra 
1,654 preferred (guar.) 

Toronto Elev., Ltd.. 7% prof. (quar.)  
Towel Mfg. Co. (quar.) 
Travelers Insurance Co. (qua:.) 
United Milk Products Co 
United States Banking Corp. (monthly) -
United States Guarantee (quar.) 
United States Playing Card (quar.) 
United States Smelting Ref. de Mining—
Common (quar.) 
Extra 

Preferred (guar.) 
United Verde Extension Mining 
Weinberger Drug Stores (quar.) 
West Virginia Pulp & Paper, corn. (qu.) _
Western Maryland Dairy Corp.—

Preferred (guar.) 
Whitaker Paper, 7% pref. (quar.) 

87540

5134
5134
$2
250
10o
100
10c

$154
50c
50e
25c
$1

$154
20c

5%
1%

$334
25e
5%  
hl %  
50
50o

$1.54
50

3754e
$134
25e

$154
El%
1254e
15c

n defect
250
$3
75c
250
$1
$2
500
%

S1%
25c
50

17550
12540

$154
$2
$2
$4

$151
$1

91 2-3c
250

$15,I
1151
100
20

5S3
250
$2
$1 34
52
20o
15e

5154
$1
40e
750

$134
55154
5254
$154;
75e
250
10c
250

$154
$134
750
250
750

8134
75c
51

$134
5134
$i%
62.550

$1
2.898e
12550
513I
Sc
25c

81 )4
be

3154
5154
50e
250

3734e
hil ;I
43,40

51%
$154
250
500
10e

134%
18.1%
5134
50o

5$2%
37540
250

5154
*1 34
$134
$4
750
7e
$4
250

25e
$1

87540
25e
25e
10c

$154
$154

Apr. 2
Apr. 2
Apr. 1
Apr. 1
Apr. 20
Apr. 1
Apr. 27
May 25
June 29
Apr. 2
Mar. 22
Mar. 31
Apr. 10
Apr. 10
Apr. 1
Apr. 2

June 8 
June 1  
Apr. 2
Apr. 2

Mard20
Apr. 2
Apr. 2
Apr. 2
Mar. 31
Mar. 31
May 1
Apr. 2
Apr. 1
Apr. 15
Apr. 1
ed.
Apr. 15
Apr. 16
Apr. 2
May 1
Apr. 2
May 1
May 15
Apr. 1

Apr. 1
Mar. 30
Apr. 1
Apr. 1
Apr. 2
Apr. 1

Apr. 16
Mar. 31
Apr. 1
Apr. 2
Apr. 1
Apr. 20
Apr. 20
Mar.31
Apr. 2
Apr. 2
Apr. 14
Mar. 31
Apr. 14
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 20
Apr. 16
Apr. 16
Mar. 31
Apr. 2
Apr. 2  
Apr. 2
Apr. 1
Mar. 31
Mar. 31
Apr. 14
May 14
Apr. 2
Apr. 2

Apr. 1
Apr. 2
May 15
Apr. 10
Apr, 2
Apr. 2
Mar. 31
Apr. 1
May 1
May 1
Apr. 2
May 1
May 1
Apr. 2  
Apr. 2
Apr. 10
Apr. 14
May 1
May 1
May 1
Apr. 2
Apr. 2
Apr. 2
Apr. 2
May 15
Mar. 31
Mar. 31

May 1
Apr. 2
May 1
Mar. 31
Apr. 2
Apr. 2
Apr, 2
Apr, 1
Apr. 1
Apr, 1
Apr. 2
Apr. 2
Apr. 2
Apr. 16
Apr. 2
Apr. 2
Apr. 2
Apr. 1
Mar. 30
Apr. 2

Apr. 14
Apr. 14
Apr. 14
May 1
Apr. 2
Apr. 2

Apr. 2
Apr. 1

Holders of rem Mar. 21
Holders of rec. Mar. 21
Holders of rec. Apr. 1
Holders of rem Mar. 20
Holders of rem Apr. 10
Holders of rec. Mar. 23
Holders of rem Apr. 20
Holders of rec. May 18
Holders of rec. June 22
Holders of rec. Mar. 23
Holders of rec. Mar. 19
Holders of rec. Mar. 22
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 20

Holders of rec. Apr. 2
Holders of roe. Mar. 15

Holders of rec. Mar. 12
Holders of rec. Mar. 26
Holders of tee. Mar. 26
Holders of rec. Mar. 1
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Apr. 15
Holders of rec. Mar. 20
Holders of rec. Mar. 26
Holders of rec. Mar. 27
Holders of rec. Mar. 24

Holders of rec. Mar. 31
Holders of rec. Apr. 10
Holders of rec. Mar. 23
Holders of rec. Apr. 16
Holders of rem Mar. 20
Holders of rec. Apr. 17
Holders of rec. Apr. 20
Holders of rec. Mar. 20

Holders of roe. Mar. 24
Holders of rec. Mar. 23
Holders of rec. Mar. 28
Holders of rec. Mar. 28
Holders of rem Mar. 22
Holden, of rec. Mar. 24

Holders of rec. Mar. 31
Holders of rec. Mar. 24
Holders of roe. Mar. 20
Holders of rec. Mar. 31
Holders of rec. Mar. 20
Holders of rem Mar. 21
Holders of roe. Mar. 31
Holders of rec. Mar. 19
Holders of rem Mar. 20
Holders of rec. Mar. 20
Holders of rec. Apr. 5
Holders of rem Mar. 20
Holders of rec. Mar. 31
Holders of rec. Mar. 21
Holders of rec. Mar. 21
Holders of rec. Mar. 21
Holders of rec Mar. 31
Holders of roe. Apr. 10
Holders of rec. Mar. 30
Holders of rec. Mar. 30
Holders of roe. Mar. 28
Holders of rem Mar. 20

Holders of roe. Mar. 20
Holders of rec. Mar. 24
Holders of me Mar. 26
Holders of rec. Mar. 26
Holders of rem Mar. 31
Holders of rec. Apr. 12
Holders of rec. Mar. 21
Holders of rec. Mar. 20

Holders of rec. Mar. 23
Holders of rec. Mar. 15
Holders of roe. Apr. 24
Holders of rem Mar. 31
Holders of rem Mar. 24
Holders of rem Mar. 26
Holders of rec. Mar. 15
Holders of roe. Mar. 22
Holders of rem Apr. 17
Holders of rec. Apr. 17
Holders of rec. Mar. 20
Holders of rec. Apr. 16
Holders of rec. Apr. 16

Holders of rem Mar. 20
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rem Apr. 14
Holders of rec. Apr. 14
Holders of roe. Apr. 20
Holders of rec. Mar. 22
Holders of rem Mar. 26
Holders of rec. Mar. 20
Holders of rec. Mar. 17
Holders of rec. May 5
Holden; of rec. Mar. 20
Holders of rem Mar. 15

Holders of roe. Apr. 10
Holders of rem Mar. 24
Holders of rec. Apr. 16
Holders of rec. Mar. 27
Holders of rec. Mar. 23
Holders of rem Mar. 23
Holders of rec. Mar. 23
Holders of rec. Mar. 16
Holders of rec. Mar. 26
Holders of too. Mar. 26
Holders of rec. Mar. 22
Holders of rec. Mar. 22
Holders of rec. Mar. 22
Holders of rec. Mar. 31
Holders of rec. Max. 24
Holders of roe. Mar. 17
Holders of rec. Mar. 15
Holders of roe. Mar. 17
Holders of rem Mar. 23
Holders of rec. Mar. 22

Holders of rem Apr. 2
Holders of rec. Apr. 2
Holders of rem Apr. 2
Holders of rec. Apr. 3
Holders of rec. Mar. 24
Holders of rec. Mar. 23

Holders of roe. Mar. 23
Holders of rec. Mar. 20

Miscellaneous (Conatoled).
Will & Baumer Candle Co., pref. (qu.).
Wilson-Jones Co 
Woodward de Lathrop 7% Pref. (mthly.)
Young (J. S.) & Co., common. (qu.).

Preferred (guar.) 

$2
50o
VA
5151
$134

Apr. 2
Apr. 2
Mar. 30
Apr. 2
Apr. 2

Holders of rec. Mar. 21
Holders of rec. Mar. 24
Holders of rec. Mar. 23
Holders of rec. Mar. 23
Holders of rec. Mar. 23

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name.! Company
Per

Share,
When

Payable.
Books Closed

Days Incluelve.

Railroads (Steam).
Alabama & Vicksburg (s.-a.) 
Bangor & Aroostook. common 
Preferred 

Beech Creek 
Boston & Albany 
Boston & Providence (quar.) 
Chesapeake & Ohio common (quar.)......
$100 par common (quar.) 
Preferred (semi-ann.) 

Cincinnati Union Terminal, 4% pf. (qu.)
4% preferred (qua?.) 
4% preferred (quar.) 
4% preferred (quar.) 

Cleveland Cincinnati & St. Louts-
5% preferred (quar.) 

Cleveland & Pittsburgh. reg. gtd. (quar.)
Registered guaranteed (quar.) 
Registered guaranteed (qua?.) 
Special guaranteed (quar.) 
Special guaranteed (qua?.) 
Special guaranteed (quar.) 

Dayton & Michigan (a-a) 
8% preferred (quar.) 

Detroit Hillsdale d: S'western (s-a)  '
Dover & Rockaway (s-a) 
Joliet & Chicago 
Lackawanna RR. of N.J., 4% pref. (qu.)
Mahoning Coal, corn. (qua?.) 
Meadville,Conn. Lake de Linesville(s.-a.)
New London Northern (quar.) 
N Y. Lackawanna. 5% gtd. (quar.)_.....
Now York Lackawanna de Western 

(qu.).Northern RR of NJ. 4% gtd (quar.)......
4% guaranteed (quar.) 
4% guaranteed (qua:.) 

Norwick & Worcester, 8% pref. (qu.) -  
Old Colony 
Peterborough (Nashua. N. H.) (s.a-.)_ _ -
Piedmont de Northern (qua:.) 
Pittsburgh Bessemer & Lake Erie (5.-a.)
Pitts Ft Wayne & chtesso (guar.) 

Quarterly 

Quarterly 
7Q%uar:erefrierredy  (guar.) 

7% preferred (qual.) 
7% preferred (quar.) 
7% Preferred (qua:.) 

Pittsburgh Youngstown d: Ashtabula-
7% preferred (qua:.) 
7% preferred (guar.) 
7% preferred (qua?.) 

Providence & Worcester (guar.) 
Reading, 2d preferred (quar.) 
Southern Ry. (Mob. & Ohio stk.tr.ctts.)
Union Pacific, common 
Preferred (8.-a.) 

United New Jersey RR. & Canal (qua?.).
Utica. Chenango de Susquehanna Valley.
Vicksburg Shrev. & Pee. corn.

Preferred (semi-annual) 
Warren (s-a) 

Public Utilities.
Alabama Power Co. $7 pref. (quar.)._ -
$6 preferred (qua?.) 
85 preferred (quar.) 

American District Teleg. Co. of N. J.—
Common (quar.) 
Preferred (quar.) 

American Gas & Elec. (quar.) 
Preferred (guar.) 

Amer. Pow. & Lt. Co. $6 pref. (qua?.)..
85 preferred  

American Superpower Corp. 1st pt. (qu.)
American Tel. & Tel. Co. (guar.) 
American Water Works & Elec. Co.-
56 first preferred (qua?.) 

Appalachian El. Pow. Co. 57 pf. (qu.)..
$6 preferred (qua?.) 

Arkansas Pow. & Lt., 56 pref 
$7 preferred 

Atlantic & Ohio Tel. (guar.) 
Bangor Hydro-Elee., corn. (quar.) 
7% preferred (quar.) 
6% preferred (quar.) 

Battle Creek Gas, 6% pref. (qua:.) 
Bell Telephone Co. of Canada (quar .)__ _
Bel I Telep. Co. of Pa. 654 % prof. (qu.)...
Boston Elevated By. (quar.) 
Brazilian Trim., U. de Pow. pref. (qu.) 
Bridgeport Gas Light (qua?.) 
British Columbia Power A (guar.) 
British Columbia Tel., 6% lat pf. (qu.) 
Brooklyn & Queens Transit pref. (qu.)
Brooklyn Union Gas Co. (quar.) 
Buffalo Niagara & Eastern Power (qu.) 
$5 1st preferred 

Calgary Power Co.. corn. (qua?.) 
Canada Northern Power, Ltd.„ Oom.(q11 )
7% preferred (quar.) 

Carolina Pow. & Light. $6 pref 
87 preferred 

Central Illinois Light Co. 8% pret.(qu.).
7% Preferred (quar.) 

Cincinnati Gas & Elec., pref. A (quar.)..
Cincinnati & Suburban Telep. (quar.)..
Citizens Water (Wash., Pa.) (quar.)....
Clinton Water Works, 7% pref. (quar.).
Columbus fly. Pow. & Lt. 6% N. (qU.)-
6 54% preferred B (quar.) 

Commonwealth & Southern Corp.—
$6 preferred (guar.) 

Commonwealth Water & Light pt. (qu.).
86 preferred (quar.) 

Connecticut Elec. Service, corn. (qua?.).
Connecticut G. & C. Stour., corn. ((NJ  
$3 preferred (quar.) 

Congo!. Gas of N. Y.. 5% pref. (quar.)- -
Consol. Gas El. Lt. de Pow. Co. of Bait.,
Common (qua?.) 
Series A, 5% preferred (quar.) 
Series D 6% preferred (quar.) 
Series E 554 % preferred (quar.) 

Consumers Gas of Toronto (quar.) 

53
63e

1)4%
50c
$2

$2.125
700

$2.80
$354
5134
5134
$154
$154

5134
8750
8755e
8754o
50c
500
500

8750
51
52
$3

$154
$1

$634
31

$25,1,
$154
3134
SI
$1
$1
52

$134
$IM
750
750
UM
$134
all(
$ix

  UM
$134
$134

$134
5134
5134
$254
50c.
52

$154
$2

$254
$3

$254
$254
all(

$134
5154
$154

El
$154
250

5154
37340
3134o
$154
$234

$154
$134
5154
h50e
5590
$134
3734e
$134
$154
$154
r$134
$154
$134
$154
600
r38c
$154
$151
$134
400
$134
5154
250

134%
575e
5880
151%
%

$154
$1.13
815.4
a134
8154
$1.63

8154
81 34
$154
The.
50
750

5134

90e
$154
$154
al%
$254

Apr. 1
Apr. 2
Apr. 2
Apr. 2
Mar. 31
Apr. 2
Apr. 2
Apr. 2
July 1
Apr. 1
July 1
Oct. 1
Janl '35

Apr. 30
June 1
Sept. 1
Doe. 1
June 1
Sept. 1
Dec. 1
Apr. 2
Apr. 2
July 7
Apr. 2
Apr. 2
Apr. 2
May 1
Apr. 2
Apr. 1
Apr. 2
Apr. 2
Jane 1
Sept. 1
Deo. 1
Apr. 2
Apr, 2
Apr. 1
Apr. 10
Apr. 2
Apr. 3
July 3
Oct. 2
1-1-35
Apr. 3
July 3
Oct. 2
14-'35

June 1
Sept. 1
Dec. 1
Apr. 2
Apr. 12
Apr. 2
Apr. 2
Apr. 2
Apr. 10
May 1
Apr. 1
Apr. 1
Apr. 16

Apr. 2
Apr. 2
May 1

Apr. 16
Apr. 16
Apr. 2
May 1
Apr. 2
Apr. 2
Apr. 2
Apr. 16

Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
May 1
Apr. 2
Apr. 2
Apr. 1
Apr. 16
Ap . 14
Apr. 2
Apr. 3
Mar. 31
Apt. 16
Apr. 2
Apr. 2
Apr. 2
Apr. 2
May 1
Apr, 2
Apr. 25
Apr. 16
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 12
Apr. 2
Apr. 16
Apr. 2
May 1

Apr. 2
Apr. 2
Apr. 2
Apr. 1
Apr. 2
Apr. 2
May 1

Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2

Holders of rec. Mar.
Holders of roe. Feb. 2
Holders of rec. Feb. 2
Holders of rem Mar. 1
Holders of roe. Feb. 2
Holders of tee. Mar. 2
Holders of rec. Mar.
Holders of rec. Mar.
Holders of tee. June
Holders of rem Mar. 2
Holders of rem June 2
Holders of roe. Sept. 2
Holders of rec. Dee. 2

Holders of rec. Apr. 2
Holders ol roe. May 1
Holders of ree. Aug. 1
Holders of rem Nov. 1
Holders of rem May 1
Holders of tee. Aug. 1
Holders of roe. Nov. 1
Holders of rec. Mar. 1
Holders of rem Mar. 1
Holders of rec. June 2
Holders of roe. Mar. 3
Holders of rem Mar. 2
Holders of rem Mar.
Holders of roe. Apr. 1
Holders of rec. Mar. 1
Holders of rec. Mar. 1
Holders of rec. Mar.
Holders of rem Mar. 1
Holders of rec. May 2
Holders of rec. Aug. 2
Holders of rem Mar. 2
Holders of rec. Mar. 1
Holders of rem Mar. 1
Holders of rec. Mar. 2
Holders of roe. Mar. 3
Holders of rem Mar. 1
Holders of rem Mar. 1
Holders of rem June 1
Holders of roe. Sept. 1
Holders of rec. Dee. 1
Holders of rec. Mar. 1
Holders of rec. June 1
Holders of rec. Sept. 1
Holders of rec. Dec. 1

Holders of tee. May 2
Holders of rem Aug. 2
Holders of roe. Nov. 2
Holders of rem Mar. 1
Holders of rec. Mar. 2
Holdrea of rec. Mar. 1
Holders of roe. Mar.
Holders of rec. Mar.
Holders of rect. Mar. 2
Holders of tee. Apr. 1
Holders of rem Mar.
Holders of rec. Mar.
Holders of rec. Apr.

Holders of rect. Mar. 15
Holders of rec. Mar. 15
Holders of ree. Apr. 16

Holders of rec. Mar. 15
Holders of rem Mar. 15
Holders of roe. Mar. 13
Holders of rem Apr. 7
Holders of ram Mar. 7
Holders of rec. Mar. 7
Holders of rem Mar. 15
Holders of rem Mar. 15

Holders of rem Mar. 9
Holders of rem Mar. 9
Holders of ree. Mar. 9
Holders of roe. Mar. 15
Holders of rec. Mar. 15
Holders of rem Mar. 17
Holders of rec. Apr. 10
Holders of rec. Mar. 10
Holders of roe. Mar. 10
Holders of roe. Mar. 20
Holders of roe. Mar. 23
Holders of roe. Mar. 20
Holders of rec. Mar. 10
Holders of reo. Mar. 15
Holders of reo. Mar. 16
Holders of tee. Mar. 31
Holders of rem Mar. 15
Holders of rem Mar. 15
Holders of reo. Mar. 1
Holders of rec. Mar. 15
Holders of reo. Apr. 14
Holders of rec. Mar. 15
Holders of tee. Mar. 31
Holders of tee. Mar. 31
Holders of rem Mar. 16
Holders of rec. Mar. 16
Holders of rem Mar. 15
Holders of roe. Mar. 15
Holders of rem Mar. 15
Holders of rec. Mar. 20
Holders of rem Mar. 20
Holders of rec. Apr. 2
Holders of rec. Mar. 15
Holders of roe. Apr. 14

Holders of reo. Mar. 9
Holders of rem Mar. 20
Holders of rec. Mar. 20
Holders of roe. Mar. 15
Holders of rec. Mar. 15
Holders of rem Mar. 15
Holders of rec. Mar. 20

Holders of rem Mar. 15
Holders of rem Mar. 15
Holders of rem Mar. 15
Holders of rem Mar. 15
Holders of roe. Mar. 15
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Name of Company.
Per
Share. Payable.

When Books Closed
Days Inclusive. Name of company

Per
Share. Payable.

When Books Closed
Days Inclusive.

Public Utilities (Continued).
Consumers Power Co., $5 pref. (guar.).
$5 preferred (quar.) 
8% preferred (quar.) 
6.6% preferred (quar.) 
co% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 
6% preferred (monthly) 
5% preferred (monthly) 
13% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Continental Gas & Elec. 7% pref. (qu.)_
Dayton Power & Light Co. pref. (mthly.)
Detroit Edison Co. (quar.) 
Diamond State Telep. 635% pref. (qu.)
Duke Power Co. common (quar.) 

Preferred (quar.) 
Duquesne Light Co., 5% 1st pref. (am.) -
Eastern New Jersey Power 6% pt. (qu.)
Eastern Township Telephone 
Electrical Securities Corp., $5 pref. (qu.)
Elizabethtown Consul. Gas. (quar.) 
Elizabeth & Trenton (s.-a.) 
Semi-annual 
5% preferred (s.-a.) 
5% preferred (0.-a.) 

Empire & Bay State Teleg., 4% gu.(qu.)
4% guaranteed (quar.) 
4% guaranteed (quar.) 

Empire Power Corp. $6 pref. (guar.).-
Escunawba l'ow. & Traction-
6% preferred (guar.) 
8% preferred (quar.) 
6% preferred (guar.) 

Fall River Electric Light 
Foreign Lt. & Pow. Co.. $6 pref. (quar.) -
Georgia Power, $6 pref. (quar.) 
$5 preferred ((Mar.) 

Gold dr Stock Tel. (guar.) 
Greenwich water & Gas 6% put (qu.)._
Guardian Pub, UHL Inv. Tr., aer. I (s-a)
Hackensack Water, pref. (guar.) 
Honolulu Gas (monthly) 

Monthly 
Monthly 

Houston Nat. Gas Corp., pref. (quar.) -
Illhaols Bell Telephone (Guar-) 
Indiana & Mich. Elec. 7% pref. (qu.).....
6% preferred (guar.) 

Indianapolis Power & Light Co.-
6% preferred (guar.) 
634% p. eterred (quar.) 

Indianapolis Water Co.. 5% pref. (qu.)-
Inter nat. Hydro-Elec. 1334 pref. (qu.)...
Interocean Telep. Co. (quiz.) 
Jamaica Pub. Serv. Co.. 7% Pref. (qrm%)
Common (quar.) 

Jersey Central Pr. dr Lt.. 7% pref. (qu.)-
6% preferred (quar.) 
535% preferred (quar.) 

Joplin Water Works 6% pref. (quar.) .
Kansas City Pow. & Lt. 1st pref. (qu.)..
Kansas El. Pow. Co. 7% pref. (guar.)._
6% preferred (quar.) 

Kansas Gas & Elec., 7% pref. (qu.) 
$6 preferred (guar.) 

Kansas Utilities. 7% pref. (quar.) 
Keystone Pub. Serv.. $2.80 pref. (qu.)_.
Kings County LightIng (guar.) 
7% preferred (quar.) 
6% preferred (quar.) 
5% preferred (quar.) 

Lockhart Power. 7% pref. (s.-a.) 
Lone Star Gsa Corp. common (quar.).,..
6% cony. preference ((Mar.) 

Long Island Lighting Co. 7% pret.(qu.)-
6% preferred (quar.) 

Louisville Gas & Electric Co. (Del.)-
Class A and 13 common (quar.) 

Marion Water. 7% pref. (quar.) 
Memphis Natural Gas, $7 pref. (quar.)  
Memphis Pow. & Lt. Co. Si prof.
$6 preferred (guar.) 

Metropolitan Edison Co. $6 pref. (qu.)
$7 preferred (guar.) 
$5 preferred (quar.) 

Minn. Gas Light, 5% pte. units (qu.).
Minnesota Pow. & Light, 6% pref 
7% preferred 
$6 preferred 

Mississippi River Power 6% pref. (qu.)
Monongahela Valley Water pref. (qu.) 
Monongahela West Penn Pub. Service-
7% cum. preferred (guar.) 

Mountain States Tel. & Tel. (quar.)  
Nassau dr Suffolk Ltg., pref. (quar.) 
National Power & Light, 18 pref. (gm)...
Newark dr Bloomfield RR (8.-a.) 
New England Gas & Electric Assn.-
$534 preferred (quar.) 

New England Power Assoc.. 6% pr. (qu.)
$2 preferred (quar.) 
Quarterly 

New England Tel. & Tel. Co 
New Jersey Pr. & Lt., $6 pref. (quar.)_
$5 preferred (guar.) 

New Jersey Water, 7% pret (quer.)  
Newport Elec. Corp.. 6% pref. (quar.) -
N. Y. Pow. dr Light Corp., 7% pt. (qu.)_
$6 preferred (quar.) 

N. Y. & Richmond Gas Co., 6% Pref  
New York Steam Corp.. $7 pref. (qu.)....
56 preferred (quar.) 

New York Telephone. 635% prof. (qu.).
New York Transportation Co. (quar.).  
North Ontario Pow. Co., Ltd.. com.(qu.)
6% preferred (quar.) 

North Shore Gas, 7% pref 
Northern States Pow. Co. corn. (qua?.)
7% preferred (quar.) 
8% preferred (quar.) 

Northwestern Bell Tel. (quar,) 
636% preferred (quar.) 

Nova Scotia Light & Power (quar.) 
Ohio Edison Co., $5 prof. (quar.) 
$6 preferred (quar.) 
$6.60 preferred (guar.) 
$7 preferred (quar.) 
$7.20 preferred (guar.) 

Ohio Public Service Co., 7% pref. (mo.)
6% preferred (monthly) 
5% preferred (monthly) 

Ohio Telep. Service, 7% pref. (qu.) 
Orange & Rockland Elec. 7% pref. (qu.)
6% preferred (quar.) 

Ottawa Light, Heat & Power (quar.)
% preferred (guar.) 

al% Apr.
1134 July
$135 Apr.
$1.85
11.65 July
5134
5135 July
500
50c
50c
500
550
550
55c
550

$134
500
31

51%
SI

$134
5134
$135
180
$134
$1
11
$I

51%
5134
11
51
$1

$1 34

8134
$135
$135
75e

1135
$135
1134
8135
$134
400

43340.
150.
150.
150.

87350
$2

$134
$135

$1 35
$1 35
81 34
87 34e
11 35
$1 34
250

$I 34
11 35
51 34
134
$ 135
134
134
I%
$ 134
134
70e.
$135
5134
SI%
5134
$335
1 150
5154
al%
5135

43340
1134
$134
5134
5135
$134
1134
5134
51%
h75c
h87c
h750

_ 5134
5134

134%
$2

$134
SI%
1134

1134
$135
50c.
50c.
$134
5134
5134
$134

- $114
$134
$134

- h$134
5134
$135
5134
500
500

135%
50c
250
134%
134%

SI
51%
75o

$134
1135
$1.65
al%
$1.80

- 58 1-30
500

412-30
1134

_ 81 34
SI%

- $134
SI 34

2 Holders
2
2

Apr. 2
2

Apr. 2
2

Apr. 2
May 1
June 1
July 1
Apr. 2
May 1
June 1
July 1
Apr. 2
Apr. 1
Apr. 18
Apt, 14
Apr. 2
Apr. 2
Apr. 16
Apr. 1
Apr. 15
Mar. 31
Apr. 2
Apr. 2
Oct. 1
Apr. 2Holdersofrec.
Oct. 1
June 1
Sept. 1
Dec. 1
Apr. 1

May 1
Aug. 1
Nov. 1
Apr. 2
Apr. 1
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr.2
Mar. 31
Apr. 20
May 20
June 20
Mar. 3
Mar. 3
Apr.
Apr.

Apr. 1
Apr. 1
Mar. 31
Apr. 16
Apr. 2
Apr. 3
Apr. 3
Apr. 2
Apr. 2
Apr. 2
Apr. 16
Apr. 1
Apr, 2
Apr. 2
Apr. 1
Apr, 1
Apr, 2
Apr. 1
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Mar. 31
Mar. 31
Mar. 31
Apr. 1
Apr. 1

Mar. 24
Apr. 2
Apr.
Apr. 2Holdersofrec.Mar.17
Apr.
Apt.
Apr,
Apr.
Apr.
Apr.
Apr.
Apr.
APr.
Apr. 16

Apr.
Apr, 18
Apr.
May
Apr.

Apr.
Apr.
Apr.
Apr. 16
Mar. 31
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 16
Mar. 28
Apr, 25
Apr. 25
Apr.
May
Apr. 20
Apr. 20
Mar. 31
Apr. 14
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

of rec. Mar. 15
Holders of rec. June 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. June 15
Holders of rec. Mar. 15
Holders of rec. June 15
Holders of rec. Mar. 15
Holders of rec. Apr. 14
Holders of rec. May 15
Holders of rec. June 15
Holders of ree. Mar. 15
Holders of rec. Apr. 14
Holders of rec. May 15
Holders of rec. June 15
Holders of rec. Mar. 12
Holders of rec. Mar. 20
Holders of rec. Mar. 31
Holders of rec. Mar 20
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 10
Holders of rec. flee. 31
Holders of rec. Mar. 15
Holders of rec. Mar. 26
Holders of rec. Mar. 20
Holders of rec. Sept.20

Mar. 20
Holders of rec. Sept. 20
Holders of rec. May 22
Holders of rec. Aug. 22
Holders of rec. Nov. 21
Holders of rec. Mar. 15

Holders of rec. Apr. 28
Holders of reo. July 27
Holders of rec. Oct. 26
Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 31
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 16
Holders of rec. Apr. 12
Holders of rec. May 12
Holders of rec. June 12
Holders of rec. Mar. 21
Holders of rec. Mar. 21
Holders of rec. Mar. 9
Holders of tee. Mar. 9

Holders of rec. Mar. 1
Holders of rec. Mar. 1
Holders of reo. Mar. 10
Holders of rec. Mar. 26
Holders of rec. Mar. 31
Holders of rec. Mar. 21
Holders of rec. Mar. 21
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Apr. 2
Holders of rec. Mar. 14
Holders of. rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 19
Holders of rec. Mar. 19
Holders of rec. Mar. 31
Holders of rec. Mar. 15
Holders of rec. Mar. 19
Holders of rec. Mar. 19
Holders of rec Mar. 19
Holders of rec. Mar. 19
Holders of rec. Mar. 31
Holders of rec. Mar. 12
Holders of rec. Mar. 12
Holders of rec. Mar. 15
Holders of roe. Mar. 15

Holders of roe. Feb. 28
Holders of roe. Mar. 20

2 Holders of rec. Mar. 20

2 Holders of rec. Mar. 17
1 Holders of rec. Feb. 28
2 Holders of rec. Feb. 28
2 Holders of rec. Feb. 28
2 Holders of rec. Mar. 20
2 Holders of rec. Mar. 12
2 Holders of rec. Mar. 12
2 Holders of rec. Mar. 12
2 Holders of rec. Mar. 15
Holders of rec. Apr. 2

2 Holders of rec. Mar. 15
Holders of rec. Mar. 31

1 Holders of rec. Mar. 15
1 Holders of rec. Apr. 6
2 Holders of rec. Mar. 24

1 Holders of rec. Feb.-28
2 Holders of rec. Mar. 10
2 Holders of rec. Mar. 10
Holders of rec. Mar. 81
Holders of rec. Mar. 9

2 Holders of reo. Feb. 28
2 Holders of rec. Feb. 28
2 Holders of rec. Mar. 20
1 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 31
Holders of rec. Mar. 31

2 Holders of rec. Mar. 10
I 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

2 Holders of rec. Mar. 17
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
2 Holders ot rec. Mar .15
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15
1 Holders of rec. Mar. 24
2 Holders of rec. Mar. 24
2 Holders ofqrec. Mar. 24
2 Holders of roe. Mar. 15
2 Holders of rec. Mar. 15

Public Utilities (Continued).-
Ottawa Elec. Ky. (quar.) 
Otter Tail Pow. (Minn.) $6 pref. (qu.)
$535 pref. red. (quar.) 

Pacific Gas & Elec., com. (quar.) 
Pacific Lighting Corp., $6 pref. (guar.)  
Pacific Tel. & Tel.; (guar.) 
6% preferred (quar.) 

Panama Pow. & Lt.. 7% pref. (quar.) -  
Penn. Central Lt. & Pr., pref. (quar.)  
$2.80 preferred (guar.) 

Pennsylvania Gas & Elec. Corp.,
$7 & 7% preferred (guar.) 

Pennsylvania Pow Co., $6.60 Pref. (mo.)
$6.60 preferred (monthly) 
56.60 preferred (monthly) 
$6 preferred (guar.) 

Pennsylvania Water & Power Co.-
Common (qua?.) 
Preferred (quar.) 

Peoria Water Works. 7% pref. (qu.)...
Philadelphia Co., $5 cum. pre/. (quar.).
$8 cum. preferred (quar.) 

Philadelphia Elec. Pow. 8% prof. (qu.)
Plainfield Union Water (quar.) 
Porto Rico Power. pref. (quar.) 
Providence Gas Co. (quar.) 
Pub. Serv. Co. of Colorado, 7% pt. (mo.)
6% preferred (mo.) 
5% preferred (mo.) 

Public Service Corp. of N. J. corn. (qu.)
8% cumulative preferred (quar.) 
7% cumulative preferred (quar.) 
$5 cumulative preferred (guar.) 
6% preferred (monthly) 

Public Service Co. of Okla., 7% pre! .(qu)
6% preferred (quar.) 

Public Service Electric & Gas Co.- '
7% preferred (quar.) 
55 preferred (Qum.) 

Queensborough Gas & Elec., 6% Pf.(q11.)
Rhode Island El. Protective Co 
Richmond Water Works 6% pref. (qu.)-
Rochwter Telep. Corp. 634% pref. Wu.)
5% second preferred ((War.) 
Quarterly 

Rockville-Willimantic Lt., 7% Pf. (1111.)-
6% preferred (guar.) 

St. Joseph Ky., Lt., Ht. & Pr., pt. (qu.) -
Savannah El. & Pow. Co. 8% pt. A (qu.)
735% preferred B (quar.) 
7% preferred C (Qum.) 
6% preferred B (quar.) 

Scranton Electric $6 prof. (guar) 
Sedalia Water Co. pref. (quar.) 
Sharon Ry. (semi-annual) 
South Carolina Power Co., $6 pref. (qM.)
South Colorado Power. $6 1st prof. (qu.)
South Pittsburgh Water 7% pref. (qu.).
6% preferred (quar.) 

Southern dr Atlantic Telegraph (0.-a.)„
Southern Calif. Edison Co.. Ltd.-
534% preferred series C (guar.) 
Orig. preferred (quar.) 

Sou. Canada Pow. Co., 6% pref. (guar.)
Southern New England Telep. (qua?.)..
Southwestern Bell Tel.. pref. (quar.)  
Southwestern Gas & El. Co ., 8% pf .(qu.)
7% preferred (quar.) 

Southwestern Light & Power
16 cony. preferred 

Springfield Gas & Klee- 17 pref. (quar.).
Superior Water, Lt. & Pr., pref. (qua?.).
Te5le%losnte Investmentpreferr  Corp. (mo.)ph 
Tennessee Electric Power CO.-T 

preferred
8% 1st preferred (qua?.) 
7% lot preferred (guar., 
7.2% 1st preferred (guar.) 
6% 1st preferred (monthly) 
7.2% 1st preferred (monthly) 

Toledo Edison Co., 7% pref. (monthly) 
6% preferred (monthly) 
5% preferred (monthly) 

Twin State Gas & Elea Co.. 7% pref(qu)
Union El. Lt. & Pow. (III.) 6% pt. (qu.) -
Union El. Lt. & Pow. (Mo.) 7% Pt. (qu.)
6% preferred (quar.) 

United Cos. of New Jersey (quar.) 
United Gas & Elec. Corp., pref. (quar.)
United Gas Impt. Co., common (quar.) _
$5 preferred (quar.) 

United Light & Rys. Co. (Del.)-
7% preferred (monthly) 
1.36% preferred (monthly) 
6% preferred (monthly) 

United States Elec. Lt. & Pr.. $8 pt. (qu)
U. S. Electric Light & Power Shares....
Upper Michigan Pow. & Lt. pref. (01.) -
6% preferred (quar.) 
6% preferred (guar.) 
8% preferred (guar.) 

Western Power Corp., 7% pref. (quar.).
Western Public Service 
West Kootenay Pow. & Lt. pref. (qu.).
West Penn Elee., class A (qua?.) 
West Penn Power. 6% prof. (quar-) 
7% preferred (quar.) 

West Texas Utilities Co., 6% pref. (qu.)..
Wichita Water Co. 7% pref. (quar.) -
Wisconsin Elec. Pow., 6% pref. (quar.)_
634% preferred (guar.) 

Banks and Trust Companies.

Bankers Trust Co. (quar.) 
Bank of the Manhattan Co. (quar.) 
Bank of N.Y. & Trust Co., corn. (quar.)
Central Hanover Bank & Trust (quar.)
Chase National Bank of the City of N. Y.
Chemical Bk & Trust Co., corn. (quar.).
Clinton Trust Co 
Commercial Nat. Bk. & Trust (quar.)  
Continental Bank & Trust Co. (qua?.)..
Fifth Ave. Bank (quar,) 
First National Bank (qua?.) 
Fulton Trust Co. ((MO 
Guaranty Trust Co. of N.Y. (quar,)..
Harlem Savings Bank 
Irving Trust Co. (quar.) 
Manufacturers Trust Co. (quar.) 
Merchants Bank (qua?.) 
National Exchange Bk. & Tr. (Bklyn)_
New Rochelle Trust (quar.) 
New York Savings Bank 
Public Nat. Bank & Trust Co. (quar.)..
United States Trust Co. (quar.) 

Fire Insurance Companies.
Aetna Fire Insurance Co. (guar.) 
American Ins. (Newark, N. J.) (a-a)  
Birmingham Fire Ins. Co. (Ala.) (guar.).

500 Apr.
8134 Apr,
$134 Apr.

17.34c Apr.
$134 Apr.
$134
$134 Apr.
$134 Apr.
$134 Apr.
70e. Apr.

5134 Apr.
550 Apr.
550
550 June
5135 June

75c
$134
5134
$134
51%
50c

$134
51%
25c

581-30.
50c

41 2-3c
700
$2

11%
$134
500
51%
5114

11%
$134
5135
5135
5135
$134
5134
5134
5134
$135
5134
$2

5134
$134
$1 34
5135
$ 1 y,
$134
$134
1135
$134
1134
62340

34340
50o

136%
113.4
$134
$ 2
51%

50c
$134
$134
250

  5134
5134
5134
$1.80
500
60c

581-30
50c

412-30
1134
5134
$154
$1 34
5235
134%
30c
$1 34

58 1-3c
53o
500
$135
lc.

$135
$135
5135
1134
$131
10c

5131
$134
$135
$134
75e.
$134
5135
$114

734%
50c
$335
$134
350
450
50c

- $2
200
$6
$25
3%
5%
750  
25c
250
500
135  
50e
750  

37 350
$15

40c
- 250

250

1
2 Holders
2 Holders
16 Holders
16 Holders

Mar. 31 Holders
16 Holders
2 Holders
2 Holders
2 Holders

2 Holders
2 Holders

May 1
1
1

Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 1
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Apr. 2
Apr. 2

Mar. 31
Mar. 31
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. 2
Apr. 15
Apr. 2
Apr. 2
Apr. 2
Apr. 16
Apr. 18
Apr. 2

Apr. 15
Apr. 15
Apr. 16
Apr, 16
Apr. 1
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
Abr. 2
Apr. 2
Apr. 2
Apr, 2
Apr. 2
Apr 2
Apr. 29
Apr. 1
Mar. 31
Mar. 31

Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
May 15 
Aug. 15  
Nov. 15  
2-1-35  
Apr. 2
Apr. 4
Apr. 2
Mar. 30
May 1
May 1
Apr. 2
Apr, 16
Apr,
Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr,
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 31

Apr.
Apr.
Apr.

Apr,

Apr.
Apr.

Apr.
Apr.
Mar. 31

of rec. Mar. 15
of rec. Mar. 15
of rec. Mar. 31
of rec. Mar. 31
of rec. Mar. 20
of rec. Mar. 31
of rec. Mar. 15
of rec. Mar. 10
of roe. Mar. 10

of rec. Mar. 20
of rec. Mar. 20

Holders of rec. Apr. 20
Holders of rec. May 21
Holders of rec. May 21

Holders of roe. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of rec. Max. 1
Holders of rec. Mar. 1
Holders of rec. Mar. 10
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 roe Mar. 1
Holders of rec. Mar. 1
Holders of rec. Mar. 1
Holders of rec. Mar. 1
Holders of roe. Mar. 1
Holders of rec. Mar. 20
Holders of rec. Mar. 20

Holders of rec. Mar. 1
Holders of rec. Mar. 1
Holders of rec. Mar. 15
Holders of rec. Apr. 2
Holders ot rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 13
Holders of rec. Mar. 13
Holders of rec. Mar. 13
Holders of rec. Mar. 13
Holders of rec. Mar. 9
Holders of rec. Apr. 1
Holders of rec. Mar. 21
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Apr. 2
Holders of rec. Apr. 2
Holders of roe. Mar. 16

Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 31
Holders of rec. Mar. 20
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. 20

Holders of rec. Mar. 15
Holders of roe. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of roe. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Ifolders 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. 20
Holders of roe. Mar. 15
Holders of rec. Feb. 28
Holders of rec. Feb. 28

Holders of rec. Mar. 15
Holders of rec. Mrs. 15
Holders of rec. Mar. 15
Holders of roe. Mar. 15
Holders of rec. Mar. 15

Holders of rec. Mar. 26
Holders of rec. Mar. 22
Holders of rec. Mar. 22
Holders of rec. Mar. 17
Holders of roe. Apr. 5
Holders of rec. Apr. 5
Holders of rec. Mar. 15
Holders of rec. Apr. 2

2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 15

2 Holders of rec. Mar. 12
2 Holders of rec. Mar. 180
2 Holders of rec. Mar. 23
2 Holders of rec. Max. 20
1 Holders of rec. Mar. 10
2 Holders of rec. Mar. 20
2 Holders of reo. Mar. 10
2 Holders of rec. Mar. 21
1 Holders of rec. Mar. 16
1  
2 Holders of rec. Mar. 20
2 Holders of rec. Mar. 26
Holders of rec. Mar. 9

2 Holders of rec. Mar. 12
2 Holders of rec. Mar. 16
2 Holders of rec. Mar. 20

1 Holders of rec. Mar. 15

2 Holders of rec. Mar. 20
2 Holders of rec. Mar. 21

2 Holders of rec. Mar. 16
2 Holders of rec. Mar. 10
Holdear of rec. 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.

Fire Insurance Cos. (Concluded).
BOBWO Insurance Co  
Continental Assurance Co. (guar.) 
Glen Falls Ins. (guar.) 
Hanover Fire Ins. Co. (guard 
Hartford Fire Ins. Co. (guar.) 
New Hampshire Fire Ins. (guar.) 
Northwestern Nat. Ins. Co. (guar.) 
Phoenix Fire Ins. Co. (guard 
Providence Wasington Ins. Co 
Republic Insurance, Texas (guar.) 
Quarterly 
Quarterly 

Southern Fire Insurance 

Miscellaneous.
Abbott Labratoriee (guar.) 
Extra 

Abraham & Straus. corn. (guar.) 
Extra 

Acme Steel Co. (guar.) 
Adams Express Co.. prof. (guar.) 
Affiliated Products, Inc. (mod 
Agnew surpass shoe stores. pref. (qu.)
Air Reduction Co. (guar.) 
Allied Chemical di Dye Corp.. pro!. (qu.)
Aloe (A. S.), 7% pref 
Aluminum Co of Amer.. pref. (guard_
Aluminum Goods Mfg. Co. (qual.) 
Aluminum Mfg. (guar.) 

Quarterly 
Quarterly 
Quarterly 
7% preferred (guar.) 
7% preferred (guard 
7% preferred (guard 
7% Preferred (guar.) 

Amalgamated Leather Cos., prof 
American Bakeries Corp., 7% pt. (qu.) 
American Bank Note Co.. pref. (quar.)_ _
American Brake Shoe & Foundry Co.—
Common 
Preferred (qua?.) 

American Can Co.. pref. (qua?.) 
American Chicle Co. (guar.) 
American Cigar Co.. pref. (guar.) 
American Discount Co. of Ga. (guard-  
American Enka Corp 
American Envelope. 7% pref. (guard - -
7% preferred (qual.) 
7% preferred (guar.) 

American Express Co. (guar.) 
American Glanzstoft Corp., pref. (rime
7% preferred (qua?.) 
7% preferred 

American Hard Rubber, 8% pref. (qu.)
American Hardware Corp. (guar.) 

Quarterly 
Quarterly 
Quarterly 

American Hawaiian Steamship Co. (qu.)
American Home Products Corp. (mod  
Amerlcan Mfg. Co. pref. (qua?.) 
American Optical, 7% prof. (guard 
American Safety Razor Corp. (guar.) 
American Snuff Co. common 
Preferred 

American Steamship (guar.) 
American Steel Foundries. Prof 
American Stores Co. (guard 
American Sugar Refining Co., corn. (qu.)
Preferred (guar.) 

American Tobacco Co., pref. (guar.)_.
American Woolen Co.. Inc.. prof. (gm).
American Wringer (guar.) 
Preferred (guar.) 

Anchor Cap Corp., common (quar.) 
e6h preferred (guar.) 

Angostura-Wupperman Corp. (guar.).  
Extra 

Apponaug Co. common (guar.) 
Armour & Co. of Del.. 7% prof. (guar.) -
Associated Breweries of Can.,7% pf.(qu)
Associated Oil Co 
Associates Investment, cam. (quar.) 
$7 preferred (guard 

Atlas Corp., $3 pref. A (guar.) 
$3 preferred (guar.) 
$3 preferred (guar.) 

Auburn Automobile Co 
Axton-Fisher Tobacco. 6% prof. (guar.) -
Common A (guar.) 
Common B (guard 

Babcock & Wilcox Co. (guar.) 
Backstay Welt Co 
Baldwin Co.. 6% pref. (guar.) 
BancOhlo Corp (guar.)  
Bank Stock Trust Shares, C-1 ref 
C-2, registered 

Barber (W. H.) & Co.. prof. (guard --- -
Preferred (guar.) 
Preferred (guar-) 
Preferred (guar.) 

Bayuk Cigar, Inc., pref. (guar.) 
Bearium Metals Corp., pref. (guard_  

Preferred (extra) 
Beatrice Creamery Co.. prof. (guard 
Beech-Nut packing Co.. corn. (guard 
Belgian Ford, interim 
Berkshire Woolen (s-a.) 
Bickford's, Inc., corn. (guar.) 

Preferred (guar.) 
Bird & Son (guar.) 
Block Bros. Tobacco (guar.) 

Quarterly 
Quarterly 
Preferred (guard 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Bloomingdale Bros 
Bohn Aluminum & Brass, common 
Bon Ami Co.. class A (guar.) 

Class B (guar.) 
Borg-Warner Corp.. corn. (guard 

Preferred (guar.) 
Boston Storage & Warehouse (guar.).—
Brantford Cordage Co. (guar.) 
Bridgeport Machine Co.. Prof 
Briggs & Stratton Corp 
Brill° Mfg. Co.„ Inc., cont. (guar.) 

Class A (qua?.) 
Bristol Bross, preferred (guar.) 
British Amer. Assurance (8.-a.) 
British American Oil Co. (guar.) 
British-Amer. Tobacco Co.. Interim (qu.)
5% preferred (semi-ann.) 

Broad Street Investing (guar.) 
Bruck Silk Mills (guar.) 
Bucyrus Erie Co.. prof. (guar.) 
Bucyrus-Monighan Co.. cl. A (guard 
Building Products, A & B (guar.) 

84.21
500
400
400
500
400

$134
500
250
200
20e
200

37 hit

500
100
300
150

37)40
$15(
5o

$134
750.

134%
$134
37 h o

10c
50o
50o
500
500

$15(
$1)4
$1)(
$1)i
50o

$1)(
750

200
$1,4
1141
750
$134
100
25o

$134
$13.4
$IM
51)4
75c

$1,'
h$14
$2

25c.
250.
25e.

250
20c
$1)1
$134

3%
134%

$1
500
500
500

$1)(
134%
$134
62340
$134
15c

$134
50
So

50c
$1)(
$134
50o
$1

$134
750
750
75e
500

$1)4
800
400
250
250

$1)5
180.

30.96o
30.300
$1 34
$134
$1)1
$1,4
$1)(
21)4  

511)4  
$1)(
750
10%  
$2  

150.
62)(c.
1234o
37)40
37)40
37)40
$134
$1)4
$134
$1)4
100
750
$1

500.
250
$1)(
$134
50c
hal
250
15c
500

$1.41
75e
r20a
10d

2;4%
200
250
500
450
250

Apr.
Mar. 31
Apr.
Apr.
Apr.
Apr.
Mar. 31
Apr.
Mar . 28
May 10
Aug. 10
Nov. 10
Mar. 28

Apr. 1
Apr. 1
Mar. 31
Mar. 31
Apr. 2
Mar. 31
Apr. I
Apr. 2
Apr. 16
Apr. 2
Apr. 2
Apr. 1
Apr. 1
Mar. 31
June 30
Sept. 30
Dec. 31
Mar. 31
June 30
Sept. 30
Dec. 30
Apr. 1
Apr. 2
Apr. 2

Mar. 31
Mar. 31
Apr. 2
Apr. I
Apr. 2
Apr. 2
Apr. 2
June 1
Sept. 1
Dec. 1
Apr. 2
Apr. 1
Apr. 1
Apr. 1
Apr. 2
Apr. 1  
July 1  
Oct. 1  

  Jan 1'35  
Apr. 2
Apr. 2
Mar. 31
Apr. 2
Mar. 31
AM. 2
Apr. 2
Apr. 2
Mar. 31
'Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 15
Apr. 2
Mar. 31
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 1
Mar. 30
Mar. 31
Mar. 31
June 1
Sept. 1
Dec. 1
Apr. 2
Apr. 2
Apr, 2
Apr. 2
Apr. 2
Apr. 2
Apr. 14
Apr, 2
Apr. 1
Apr. 1
Apr. 1
July 1
Oct. 1
Jan 1'35
Apr. 15

Apr. 2
Apr. 2

Apr. 2
Apr. 2
Apr. 2
May 15
Aug. 15
Nov. 15
Mar, 31
June 30
Sept. 30
Dec. 31
Mar. 31
Apr. 2
Apr. 30
Apr. 1
Apr. 1
Apr, 1
Mar. 31
Apr. 15
Mar. 25
Mar. 31
Apr. 2
Apr. 2
Apr. 2
Apr. 3
Apr. 2
Mar. 31
Mar. 31
Apr. 1
Apr. 16
Apr. 2
Apr. 2
Apr. 2

2 Holders of reo. Mar. 20
Holders of rec. Mar. 15

2 Holders of reo. Mar. 15
2 Holders of rec. Mar. 19
2 Holders of rec. Mar. 15
2 Holders of rec. Mar. 17
Holders of rec. Mar. 19

2 Holders of rec. Mar. 15
Holders of rec. Mar. 10
folders of rec. Apr. 30
Holders of rec. July 31
Holders of rem Oct. 31
Holders of rec. Mar. 20

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 21
Holders of rec Mar. 21
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rem Mar. 16
Holders of rec. Mar 15
Holders of rec. Mar. 31
Holders of rec. Mar. 9
Holders of rec. Mar. 20
Holders of reo. Mar. 15
Holders of rem Mar. 21
Holders of reo. Mar. 15
Holders of reo. June 15
Holders of reo. Sept. 15
Holders of reo. Dee. 15
Holders of rem Mar. 15
Holders of reo. June 15
Holders of reo. Sept. 15
Holders of roe. Dec. 15
Holders of rec. Mar. 23
Holders of rec. Mar. 16
Holders of reo. Mar. 12

Holders of reo. Mar. 23
Holders of rec. Mar. 23
holders of rec. Mar. 16
Holders of rec. Mar. 12
Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of rec. Mar. 21
Holders of roe. May 25
Holders or rec. Aug. 25
Holders of reo. Nov. 25
Holders of rec. Mar. 23
Holders of reo. Mar. 23
Holders of rec. Mar. 23
Holders of rem Mar. 23
Holders of rec. Mar. 17

Holders of reo. Mar. 15
Holders of rec. Mar. 140
Holders of rec. Mar. 15
Holders of rec. Mar. 17
Holders of rec. Mar. 6
Holders or rec. Mar. 14
Holders of rec. Mar. 14
Holders of rec. Mar. 21
Holders of rec. Mar. 15
Holders of reo. Mar. 16
Holders of reo. Mar. 5
Holders of reo Mar. 5
Holders of tee. Mar. 10
Holders of rem Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of reo. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of ree. Mar. 10
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 21
Holders of rem Mar. 21
Holders of rem May 19
Holders of reo. Aug. 20
Holders of roe. Nov. 20
Holders of tee. Mar. 22
Holders of rem Mar. 15
Holders of reo. Mar. 15
Holders of rec. Mar. 15
Holders of reo. Mar. 20
Holders of reo. Mar. 17
Holders of rem Mar 31
Holders of reo. Mar. 21
Holders or rec. Mar. 1
Holders of rec. Mar. 1
Holders of rec. Mar. 20
Holders of rec. June 20
Holders of rec. Sept. 20
Holders of rec. Dec. 20
Holders of rec. Mar. 31
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 4
Holders of reo. Mar. 12

Holders of rec. Mar. 24
Holders of rec. Mar. 24
Holders of rec. Mar. 26
Holders of reo May 11
Holders of roe. Aug. 11
Holders of reo. Nov. 11
Holders of rec. Mar. 25
Holders of reo. June 25
Holders of rec. Sept. 25
Holders of rec. Dec. 24
Holders of rec. Mar. 21
Holders of reo. Mar. 15
Holders of rec. Mar. 15
Holders of reo. Mar. 24
Holders of rec. Mar. 15
Holders of rec. Mar. 15

Holders of rec. Mar. 20
Holders of reo. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar . 15
Holders of reo. Mar. 15
Holders of reo. Mar. 24
Holders of rec. Mar. 15
Holders of rec. Mar. 1
Holders of rec. Mar. 1
Holders of roc. Mar. 19
Holders of rec. Mar. 15
Holders of reo. Mar. 15
Holders of reo. Mar. 20
Holders of rec. Mar. 15

Miscellaneous (Cont(nued).
Burro, Inc., 23 cony. pref. (guar.) 
Burger Bros., 8% pref. (guar.) 
Burma Corp., Ltd.. Am. dep. reo.(inter.)
Burt (F. N.) & Co., corn. (guar.) 
California Ink Co. (guar.) 
California Packing Corp., corn 
Cabernet Sugar Estates. corn. (guard— -
7% Preferred (guar.) 

Cambria Iron (s-a) 
Cambridge Investors, A & B (s.-a.) 
Canada Iron Foundries. 6% pref. (s-a)_
Canada Packers, 7% Preferred 
Canada Permanent Mtge. (guar.) 
Canadian Canners. cony. 2d prof 

1st preferred (guar.) 
Canadian Celanese Ltd., 7% prof 
7% Preferred (quer.) 

Canadian Cottons, Ltd., corn. (guar.)._
Preferred (Wu.) 

Canadian Foreign Investment Corp.—
Common (guar.) 
Preferred (guard 

Canadian General El. Co. corn. (guar .) - -
Preferred (qua?.) 

Canadian 011, pref. (guar.) 
Canadian Westinghouse (guar.) 
Canadian Wirebound Boxes, A 
Canfield Oil Co preferred (guar.) 
Cannon Mills Co. (quard 
Capital Administration of Amer. (guar.) -
Quarterly 

Carnation Co.. pref. (guar.) 
Preferred (gear 
Preferred (guard 
Preferred (qual.) 

Case (J .1.). 7% pref. (guar.) 
Celanese Corp. of Amer., 7% pref. (gad -
Central Aguirre ASSOC 
Centrifugal Pipe Corp. (guard 

Quarterly 
Quarterly 

Century Ribbon Mill, Inc.. pref. Pau.) 
Chain Stores Prod., pref. (qua?.) 
Champion Coated Paper Co.-

1st preferred (quar.i 
Special preferred (guar.) 

Champion Fiber. 7% pref. (guar.) 
Chase Brass & Copper. 6% pt. A (guard_
Chatham Mfg., 7% pref. (guar.) 
6% preferred (guar.) 

Chesapeake Corp corn. (guar.) 
Chesebrough Mfg. (guar.) 

Extra 
Chicago Daily News. $7 pref. (guar.)  
Chicago Flexible Shaft Co., corn. (qu.) 
ChicagoJunction & Union Stockyards-
6% Preferred (guard 
Quarterly 

Chicago Towel Co., pref. (guar.) 
Christiana Securities, 7% pref. (guard- -
Chrysler Corp., common (guar.) 
Cincinnati Union Stockyards (guar.)  
Cincinnati Wholesale Grocery-
1% preferred (guar.) 

City Ice & Fuel Co., corn. (guar.) 
City Investing Co., pref. (guar.) 
Cleveland Union Stockyards (guard— -
Clorox Chemical (guar.) 
Cluett Peabody & Co., Inc., pref. (guar.)
Coca-Cola Co.. common (quar.) 
Coca-Cola Internat. Corp., corn. (guar )
Cohen (Dan.) 
Colgate-Palmolive-Peet Co., pref. (qu.)
Colt Patent Fire Arms Mfg. (guar.) 
Commercial Credit Co., corn. (guard--
6h % preferred (guar.) 
7% preferred (qual.) 
8% preferred (guar.) 
$3 class A cony. pref. (guar.) 

Commercial Investors Trust Corp.—
Common (guar.) 
Preference stock (guar.) 

Commercial National Corp 
Confederation Life Assoc. (guar.) 

Quarterly 
Quarterly 
Quarterly 

Congress Cigar Co. (guar.) 
Connecticut Gen. Life Ins. (guar.) 
Consolidated Amusement (guar.) 
Consolidated Bakeries of Can 
Consolidated Chem. Indus., A (qu.) - -  
Consolidated Dry Goods. 7% prof 
Consolidated Film Indite.. prof. (guar.) -
Consol. Invest. Trust (initial) (semi-and
Special 

Consolidated 011 Corp.. corn. (Initial)...
Consolidated Paper, 7% prof. (guar.) -  
Continental Baking Co., pref. (guard-  
Continental Gin, 6% pref. (guar.) 
Coon (W. B.) 7%prof. (guar.) 
Cottrell (C. B.) & Sons, pref. (quar.) --
Courier Post. prof. (guar.) 
Cream of Wheat (guar.) 
Crowell Publishing 
Crown Willamette Paper, $T pref. (qu.) -Crum & Forster (guar.) 
8% preferred (guar.) 
8% preferred (guar.) 

Curtis Publishing Co., $7 pref 
Danahy-Faxon Stores (guard 
Davenport Hosiery Mills, corn. (guar.)—
De Long Hook & Eye Co. (guar.) 
Denver Union Stockyards (guar.) 

Quarterly 
Quarterly 
Quarterly 
7% preferred (guar.) 
7% Preferred (guar.) 
7% preferred (guar.) 

Deposited Insurance Shares A (B.-ad 
Devoe & Reynolds Co.—
Common A dz B (guar.) 
CA111111011 A di B extra 
7% first and second pref. (qua?.) 

Diamond Shoe Corp., corn. (qua?.) 
634% preferred (guard 

Dootor Pepper Co..(guard 
Quarterly 
Quarterly 

Dome Mines (guar.) 
Extra 

Dominion Bridge Co.. Ltd.. corn.
Dominion Glass Co. common (guard-  

Preferred (qaard 
Dominion Rubber Co.. pref. (guard.. __ -
Dominion Stores. Ltd., cam. (guard __-
Dominion Textile Co., corn. (guar.)

Preferred (guar.) 
Driver Harris Co., corn. (guar.) 

Preferred 

75e.
$1

rah an
500
50o
250
40o
350

250
$134

51534
$2

r7 ho
r$13.4
5750
$134
$I
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r87340

$2
50c

3734c
$134
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75c
h75c
$134
$134
$lx
5134
$1

$134
373.4e

100
100
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2134
3734o

$13.4
$1 34
$134
$134
$134
5114
620
$1
50o

$134
250

$134
$zt
$134
5134
25o
40e

$134
500

$134
25c
50o

$134
$134
$3
40c

$134
250
250

$134
43)(o

50o
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500
4134

re  
$1
el
$1
$1
25o
200
300
250

3734c
14234

500
50c
250
280

173.40
$1

$134
$151
$414
8134
50c.
250
$1

12350
$2
$2

8750
250
50o
75e
50o
50o
500
500

$1)(
$134
$134
254%

250
250
$14
150

$134
15o
150
150
250
250

r50o.
$13.4
$134
$13.4
30o
751

751 h
25o

$134

Apr.
Apr.
Apr. 26
Apr.
Apr.
Mar. 26
Apr.
Apr.
Apr. 2
Apr.
Apr. 30
Apr. 2
Apr. 3
Apr. 2
Apr. 2
Mar. 31
Mar. 31
Apr. 4
Apr. 4

Apr. 1
Apr. 1
Apr. 2
Apr. 2
Apr. 1
Apr. 2
Apr. 1
Mar. 31
Apr. 2
Apr. 1
Apr. 1
Apr. 2
July 2  
Oct. 2  
Jan. 1  
Apr. 1
Apr. 1
Apr. 2
May 15
Aug. 15
Nov. 15
June 1
Apr. 2

Apr. 2
Apr. 2
Apr. 2
Mar. 31
Apr. 2
Apr. 2
Apr. 2
Mar. 30
Mar. 30
Apr. 2
Mar. 30

Apr. 2
Apr. 2
Apr. 2
Apr. 2
Mar. 31
Mar. 31

Apr. 2
Mar. 31
Apr. 2
Apr. 2
Apr. 1
Apr. 2
Apr. 2
Apr. 2
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31

Apr. 1
Apr. 1

Mar. 31
June 30
Sept. 30
Dec. 31
Mar. 30
Apr. 2
May I
Apr. 3
May 1
Apr. 2
Apr. 2
Apr, 16
Apr. 18
Apr. 7
Apr. 1
Apr. 1
Apr. 2
May 1
Apr. 2
Apr. 1
Apr. 2
Mar. 24
Apr. 1
Apr. 14
Mar 31
Juno 30
Apr, 2
Mar. 30
Apr. 2
Apr, 1
Apr. 1
July 1
Orn. 1
Jan. I
June 1
Sept. 1
Dec. 1
May 1

Apr. 2
Apr. 2
Apr. 2
Apr, 2
Apr. 2
June 1
Sept. 1
Doe. 1
Apr. 20
Apr. 20
May 15
Apr. 3
Apr. 3
Mar. 31
Apr. 2
Apr, 2
Apr. 16
Apr. 2
Apr. 2

2 Holders of rec. Mar. 22
2 Holders of reo. Mar. 15
Holders of rec. Mar. 12

2 Holders of rec. Mar. 15
2 Holders of reo. Mar. 22
Holders of reo. Mar. 10

2 Holders of reo. Mar. 15
2 Holders o. reo Mar. 15

Eftmders of reo. Mar. 15
2 Holders of rec. Mar. 19
Holders or reo. Apr. 15
Holders of rec. Mar. 16
Holders of rib. Mar. 16
Holders or rec. Mar. 15
Holders of rec. Mar. 15
Holders of reo. Mar: 16
Holders of rem Mar. 16
Holders of roe. Mar. 16
Holders of reo. Mar. 16

Holders of rec. Mar. 15
Holders or rec. Mar. 15
Holders of reo. Mar. 15
Holders of reo. Mar. 15
Holders or rem Mar. 20
Holders of rec. Mar. 20
Holders of reo. Mar. 15
Holders of rem Mar. 20
Holders of rec. Mar. 17
Holders of rec. Mar. 19
Holders of reo. Mar. 19
Holders of rec. Mar. 20

Holders or rec. Mar. 12
Holders of rec. Mar. 16
Holders of rec. Mar. 19
[folders of reo. May 5
Holders of reo. Aug. 5
Holders of reo. Nov. 5
Holders of rec. May 19
Holders of rec. Mar. 20

Holders of rec. Mar. 20
Holders of reo. Mar. 20
Holders of reo. Mar. 20
Holders of reo. Mar. 20
Holders of rec. Mar. 20
Holders of reo. Mar. 20
Holders of reo. Mar. 8
Holders of reo. Mar. 10
Holders of reo. Mar. 10
Holders of rec. Mar. 20
Holders of rem Mar. 20

Holders of reo. Mar. 15
Holders of rem Mar. 15
Holders of rec. Mar. 20
Holders of reo. Mar. 20
Holders of rem Mar. 1
Holders of reo. Mar. 24

Holders of rem Mar. 15
Holders of reo. Mar. 15
Holders of rec. Mar. 28
Holders of rec. Mar. 27
Holders of reo. Mar. 20
Holders of reo. Mar. 21
Holders of reo. Mar. 12
Holders of rem Mar. 15
Holders of rec. Mar. 15
Holders of reo. Mar. 10
Holders of reo. Mar. 10
Holders of reo. Mar. 10
Holders of reo. Mar. 10
Holders of rem Mar. 10
Holders of rem Mar. 10
Holders of rem Mar. 10

Holders of rem Mar. 5a
Holders of rec. Mar. 5a

Holders of rec. Mar. 25
Holders of rec. June 25
Holders of rem Sept. 25
Holders of rim Dec. 25
Holders of reo. Mar. 17
Holders of reo. Mar. 24
Holders of rem Apr. 20
Holders of rec. Mar. 15
Holders of rec. Apr. 15
Holders of rec. Mar. 26
Holders of rem Mar. 9
Holders of reo. Apr. 2
Holders of reo. Aor. 2
Holders of reo. Mar. 10
Holders of rem Mar. 21
Holders of rem Mar. 19a
Holders of reo. Mar. 15
Holders of roe. Apr. 14
Holders of -eo. Mar. 31
holders of rec. Mar. 15
Holders of rec. Mar. 26
Holders of rem Mar. 14
Holders of rec. Mar. 13
Holders of rec. Apr. 5
Holders of reo. Mar. 21
Holders of rec. June 20
Holders of rem Mar. 20
Holders of rec. Mar. 16
Holders of rec. Mar. 21
Holders of rem Mar. 20

Holders of rem May 20
Holders of reo. Aug. 20
Holders of roe. Nov. 20
Holders of reo. Mar. 15

Holders of roe. Mar. 21
Holders of reo. Mar. 21
Holders of rec. Mar. 21
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of reo. May 15
Holder's of rem Aug. 15
Holders of rec. Nov. 15
Holders of reo. Mar. 31
Holders of rem Mar. 31
Holders of reo. Apr. 80
Holders of reo. Mar. 15
Holders of rem Mar. 15
Holders of rec. Mar. 22
Holders of reo. Mar. 15
Holders of rec. Mar. 15
Holders of rem Mar. 31
Holders of reo. Mar, 22
Holders of rec. Mar. 22
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Per When Books Closed Per When Books Closed

Name of Company. Share. Payable. Days Inclusive. Name of Company. Share. Payable. Days Inclustae.

Miscellaneous (Continued).
Draper Corp 
Dunean Mills (qua?.) 

Preferred (quar.) 
DupIan Silk Corp. prat. (quar.) 
Dutch Ford. Interim 

60c
$2

$1%
$2
6%

Apr. 2
Mar. 1
Apr. 2
Apr. 2  

Holders of rec. Mar. 3
Holders of rec. Feb. 22
Holders of rec. Mar. 20

Miscellaneous (Continued).
Hickok 011.7% pref. (guar.) 
Holaphone Co., Intr. pref. (8.-a.) 
Hollinger Congo'. Gold Mines (monthly)
Extra 

Holly Development (quar.) 

$134
$1.05
r5o

rI5e
10

Apr. 2
Apr. 2
Mar. 26
Mar 26
Apr. 15

Holders of rec. Mar. 24
Holders of roe. Mar. 15
Holders of rec. Mar. 9
Holders of rec. Mar. 9
Holders of rec. Mar. 31

E. I. du Pont de Nemours & Co.- Homestake Mining Co. (monthly) $I Mar. 28 Holders of rec. Mar. 20

Debenture stock (quar.) $134 Apr. 25 Holders of rec. Apr. 10 Extra $1 Mat. 26 Holders of rec. Mar. 20

Eagle Warehouse & Storage (quar.)__ $I Apr. 2 Holders of rec. Mar. 28 Horn dr Hardart Baking (guar.) $134 Apr. 1 Holders of rec. Mar. 21

Early & Daniel Co., coin. (quar.) 25o Mar. 31 Holders of reo. Mar. 20 Hoskins Mfg. Co. (quar.) 250 Mar. 26 Holders of roe. Mar. 10

Preferred (qua?.) $1% Mar. 31 Holders of roe. Mar. 20 Household Finance Corp.-
Eastern Gas & Fuel 434% pref. (qua?.)  
6% preferred (qua?.) 

Eastern Steamship Lines, pref. (quar.) 

81.1234
$134
8734c

Apr. 1
Apr. 1
Apr. 2

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 16

Common A & B (quar.) 
Preferred (quar.) 

Howe Sound Co 

750
11.05
75e

Apr. 14
Apr. 14
Mar. 30

Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 20

First preferred (quar.) $134 Apr. 2 Holders of rec. Mar. 16 Howes Bros., 7% 1st pref. (guar.) 1.134 Mar. 31 Holders of rec. Mar. 21

Eastern Steel Prods., 7% pref. (qua?.)..
Eastman Kodak Co., corn. (quar.) 

$1%
75c

Apr. 3
Apr. 2

Holders of rec. Mar. 15
Holders of rec. Mar. 5

7% preferred (quar.) 
6% preferred (qua:.) 

$134
$134

Mar. 31
Mar. 31

Holders of rec. Mar. 21
Holders of rec. Mar. 21

Preferred (quar.) $1% Apr. 2 Holders of rec. Mar. 5 Humble Oil dr Refining. new (guar.) -- 250 Apr. 1 Holders of roe. Mar. 2

Ecuadoria Corp., Ltd., corn. 1% Apr. 1 Midas of rec. Mar. 10 Humbolt Malt dz Brew. A 2% Apr. 1 Holders of rec. Mar. 31

Edmonton City Dairy, 634% pref. (qu.) -
Electric-Auto-Lite Co., pref. (quer.) - - -

$1%
$134

Apr. 2
Apr. 2

Holders of rec. Mar. 15
Holders of rec. Mar. 15

Hunts, Ltd., A dr B (qua?.) 
Huron dr Lake Erie Mtge. Corp. (quar.)

12340
51A

Apr. 3
Apr. 3

Holders of roe. Mar. 17
Holders of rec. Mar. 15

Elec. Controller & Mfg. (quar.) 250 Apr. 2Holders of rec. Mar. 20 Huylers of Del..7%pt. std. & unstd.(qu.) 11 Apr. 2Holders of rec. Mar. 17

Electric Storage Battery, corn. (quar.). h50o Apr, 2Holders of rec. Mar. 10 HYgrade Sylvania Corp. common 50o Apr. 2Holders of rec. Mar. 10

Preferred (qua?.) h50o Apr. 2 Holders of rec. Mar. 10 $635 preferred (quar.) $144 Apr. 2 Holders of rec. Mar. 10

Electrical Securities. pref. (quar.) $134 Mar. 31 Holders of rec. Mar. 15 Ideal Financing Assoc., 1.8 prof. (qu.)... 12 Apr. 1 Holders of rec. Mar. 15

Emerson's Bromo-Seltzer, pref. (qua?.) - - 500 Aprl 2Holders of rec. Mar. 15 $2 convertible preferred (qua?.) 500. Apr. 1 Holders of rec. Mar. 15

Empire Sate Deposit Co. (quar.) 2% Mar. 30 Holders of rec. Mar. 23 Series A (qua?.) 12340. Apr. 1 Holders of rec. Mar. 15

Endicott-Johnson Corp., corn. (quar.) --
Preferred (quar.) 

75c
$1%

Apr. 1
Apr. 1

Holders of roe. Mar. 22
Holders of rec. Mar. 22

ImperialTobacco of Can. ord. (guar.).- -
Ordinary (final) 

r1% %
7334%

Mar. 31
Mar. 31

Holders of rec. Mar. 7
Holders of rec. Mar. 7

Eppens. Smith (5.-a.) $2 Aug. 1 Holders of roc. July 25 Preferred (s.-a.) r3% Mar. 31 Holders of roe. Mar. 7

Equitable Office Bldg. Corp. corn. (qu.). 25a Apr. 2Holders of rec. Mar. 15 Incorporated Investors (234% Apr, 20 Holders of rec. Mar. 22

Eureka Standard Consol. Mining (qu.). - 3o Mar. 31 Holders of rec. Mar. 17 Independent Pneumatic Tool Co. (quar.) 50c Apr. 2 Holders of rec. Mar. 24

Eureka Vacuum Cleaner (quar.) 12 )4 0 Apr. 1 Holders of rec. Mar. 15 Indiana General Service 6% pref. (qu.) $134 Apr. 2Holders of rec. Mar. 9

Falconbridge Nickel Mines 5o Mar. 30 Holders of roe Mar. 15 Indiana Pipe Line 150 May 15 Holders of tec. Apr. 27

Family Loan Society (quar.) 25c Apr. 2 Holders of rec. Mar. 12 Industrial Cotton Mills, pref. (guar.)... $I% May 1 
Panic preferred (qual.) 8730 Apr, 2 Holders of rec. Mar. 12 Preferred (quar.) $1% Aug. 1  

Extra 3734e Apr. 2Holders of rec. Mar. 12 Industrial Credit Corp. of N. E. (qu.) - -- 320 Apr. 2Holders of rec. Mar. 15

Fanny Farmers Candy Shops (quar.)_-  25e Apr, 2 Holders of rec. Mar. 15 Extra 6 He Apr. 2Holders of rec. Mar. 15

Extra 25e Apr. 2Holders of roe. Mar. 15 7% preferred (quar.) 87350 Apr. 2Holders of rec. Mar. 15

Farmers & Traders Life Ins. Co. (Syra- Industrial Rayon Corp. (quar.) $1% Apr. 1 Holders of roe. Mar. 15

cuse. N. T.) (qua?.! $23.4 Apr. 1 Holders of rec. Mar 11 Inland Investors 15c Apr, 1 Holders of rec. Mar. 20

Faultless Rubber Co. (qua?.) 50c Apr. 2 Holders of roe. Mar. 15 Inland Investors. Inc 150 Apr. 1 Holders of rec. Mar. 20

Federated Department Stores (quar.) 150 Apr. 2 Holders of rec. Mar. 21 Insuranceshares Certificates 50 Mar. 20 Holders of roe. Mar. 12

Extra 100 Apr. 2Holders of rec. Mar. 21 Inter-Island Steam dr Navigation (quar.) 300 Mar. 30 Holde.s of rec. Mar. 23

Flat Co., Amer. dep. tee 5% Mar. 29 Holders of rec. Mar. 23 Inter lake Steamship (quar.) 25c Apr. 1 Holders of rec. Mar. 20

Fifth Avenue Bus Securities (quar.)- -- 160 Mar. 29 Holders of rec. Mar. 15 Internee, Business Mach. Corp $134 Apr, 10 Holders of reo. Max. 22a

Filene's (Wm.) Sons Co., common (qu.). 20e Mar. 31 Holders of rec. Mar. 20 International Button Hole Mach. (qu.). 200 Apr. 2Holders of rec. Mar. 15

Extra 10c Mar. 31 Holders of rec. Mar. 20 Extra 200 Apr. 2Holders of rec. Mar. 15

Preferred (quar.) 5134 Apr. 2Holders of rec. Mar. 20 International Carriers. Ltd Sc Apr, 1 Holders of rec. Mar. 16

Finance Co. of America (Baltimore)- International Harvester (guar.) 150 Apr. 16 Holders of reo. Mar. 20

Common A and B (qua?.) 100 Apr. 16 Holders of rec. Apr. 5 International Nickel 100 Mar. 31 Holders of rec. Mar. 1

7% preferred (guar.) 134% Apr. 16 Holders of reo. Apr. 5 International Nickel of Canada 100 Mar. 31 Holders of roe. Mar. 1

7% preferred class A (guar.) 13.4% Apr. 16 Holders of rec. Apr. 5 Preferred (quar.) $134 May 1 Holders of rec. Apr. 3

Finance Co. ol l'enna. (quar.) $234 Apr. 2Holders of rec. Mar. 17 International Salt Co. 3740 Apr. 2Holders of roe. Mar. 15a

First Bank Stock (8.-a.) 100 Apr. 2Holders of roe. Mar. 15 International Shoe Co. common (quar.) 50c Apr. 1 Holders of rec. Mar. 15

First National Stores common (quar.). 62340 Apr. 2 Holders of rec. Mar. 10 International Silver Co. pref. (quar.)__ 1% Apr. 1 Holders of roe. Mar. 14

7% let preferred mquar.) $134 Apr. 2Holders of rec. Mar. 10 International Steel (quar.) 50c Apr. 1 Holders of rec. Mar. 15

Fishman (M. II.) A dr B, pref. (quar.)___ $134 Apr. 15 Holders of rec. Mar. 31 Inter-Ocean Re-Insurance (5.-a.) $I Mar. 31 Holders of rec. Mar. 15

Fisk Rubber, pref. (initial) al% Apr. 2Holders of roe. Mar. 12 Interstate Healer), Mills (guar., 50o May 15 Holders of rec. May 1

Fortnum & 131a.son, 7% pref. (5.-a.)- -- 17340 Apr. 2Holders of rec. Mar. 26 Quarterly 50o Aug. 15 Holders of roe. Aug. 1

49 West 37th Stree Corp. v. t. c. (8.-a.) $1 Mar. 25 Holders of rec. Mar. 15 Quarterly 500 Nov. 15 Holders of rec. Nov. 1

Freeport Texas. 6% preferred (quer.) --
Fruehauf Trailer, pref. (quar.) 

$134
8730

May 1
Apr. 1

Holders of rec. Apr. 13
Holders of rec. Mar. 20

Investment Foundation, pref. (quar.) - --
Preferred 

37c
hl3c

Apr. 16
Apr. 16

Holders of rec. Mar. 31
Holders of rec. Mar. 31

Fuller Brush, 7% pref. (quar.) V% Apr. 2Holders of rec. Mar. 26 Investors Royalty, pref. (quar.) 50c Mar. 30 Holders of rec. Mu. 20

Fundamental Investors, Inc 30 Apr. 2 Holders of rec. Mar. 15 Iron Fireman Mfg. Co.. corn. ((Mar.) 20e June 1 Holders of rec. May 10

Gotland Mercantile Laundry (quar.)_.... 8730 Apr. 1 Holders of roe. Mar. 15 Common (qua?.) 20o Sept. 1 Holders of roe. Aug. 10

Gannett, $6 pref. (quar.) $134 Apr. 2Holders of rec. Mar. 15 Common (guar.) 200 Dee. 1 Holders of rec. Nov.10

Garlock Packing Co., corn. (qua?.) 100 Apr. 2 Holders of rec. Mar. 15 Janes Investment (Los Angeles)-
Extra 150 Apr. 2 Holders of rec. Mar. 15 $6 class A preferred (qua?.) $134 Apr. 2Holders of rec. Mar. 21

General Amer. Investors. pref. (quar.) _ _ 1134 Apr. 2Holders of rec. Mar. 20 Jewel Tea Co.. Inc., COM. (quar.) 750 Apr. 16 Holders of rec. Apr. 2

General Capital Corp., corn $134 Apr. 2Holders of rec. Mar. 23 Johns-Manville Corp. prof. (quar.) $134 Apr. 2Holders of rec. Mar. 16

General Cigar Co., Inc., pref (guar.)._ $134 June 1 Holders of rec. May 23 Kalamazoo Vegetable Parchment 15e Mar. 30 Holders of rec. Mar. 20

Preferred (quar.) 1134 Sept. I Holders of roe. Aug. 23 Katz Drug Co.. pref. (quar.) $144 Apr. 2Holders of rec. Mar. 15

Preferred (quar.1 $134 Dec. 1 Holders of roe. Nov. 22 Kaufman Dept. Stores. prof. (quer.) - - 1131 Apr. 2 Holders of rec. Mar. 10

General Electric Co., corn 15c. Apr. 25 Holders of rec. Mar. 16 Kendall Co., partic. pr. ser. A (qua?.)__ 5134 June 1 Holders of rec. May 100

Special preferred (qual.) 15e. Apr. 25 Holders of rec. Mar. 16 Panic. preferred series A (partic. div.) 920 June 1 Holders of rec. May 100

General Mills, 6% pref. (qua?.) $134 Apr. 2Holders of rec. Mar. 14o Kimberly-Clark Corp.. 6% prof. (guar.) $134 Apr. 2 Holders of rec. Mar. 12

General Motors Corp., $5 prof. (guar.) $134 May 1 Holders of rec. Apr. 9 King Royalty Co., com 250 May 1 Holders of rec. Apr. 14

General Printing Ink Corp.. corn. (quar.) 150 Apr. 2Holders of roe. Mar. 19 8% preferred (quer.) 12 Mar. 31 Holders of roe. Mar. 15

Preferred (quar.) $134 Apr. 2 Holders of rec. Mar. 19 Klein (D. Emili Co.. corn. (quar.) 25e Apr. 1 Holders ot roe. Mar. 20

General Ry. Signal Co., corn. (qUar.) - - 25e. Apr. 2 Holders of reo. Mar. 9 Koloa Sugar, (monthly) 50o mar. 31 Holders of rec. Mar. 24

Preferred (guar.) $134 Apr. 2Holders of reo. Mar. 9 Koppers Gas & Coke 6% prof. (quar.).. $134 Apr. 2 Holders of rec. Mar. 12

General Shoe, A, initial (qua?.) 100 Apr. 15 Holders of reo. Apr. 15 Kresge (S. S.) Co., common 200 Mar. 31 Holders of rec. Mar. 10

General Stockyards Corp.. corn 250. May 1 Holders of rec. Apr. 16 Preferred (quar.) $134 Mar. 31 Holders of rec. Mar. 10

Convertible preferred (quar.) $134 May 1 Holders of rec. Apr. 16 Lambert Co.. corn. (quar.) 750 Apr. 2 Holders of rec. Mar. 23

General Tire & Rubber Co., pref. (qu.)- - $134 Mar. 31 Holders of roe. Mar. 20 Landers, Frary & Clark, corn. (quar.) - - - 3734c Mar. 31  
Gillette Safety Razor Co. common (qu.) 250 Mar. 30 Holders of roe. Mar. 12 Common (quar.) 3734 June 30 

Preferred (qual.) $134 May 1 Holders of rec. Apr. 2 Common (quar.) 37340 Sept. 30  
Glidden Co. (quer.) 250 Apr, 2 Holders of rec. Mar. 14 Common (quar.) 37340 Dec. 31  

Preferred (qua?.) $134 Apr. 2Holders of rec. Mar. 14 Landis Machine, pref. (guar.) $134 June 15 Holders of rec. June 5

Godman (11. C.), let pref. (quar.) $134 June 1  Preferred (quar.) $134 Sept. 15 Holders of rec. Sept. 5

Goldblatt Bros., Inc.. new corn. (qu.)... 250 Apr. 2 Holders of rec. Mar. 10 Preferred (quar.) $134 Dec. 15 Holders of rec. Dec. 5

Gold Dust 
Corp., 

$6 pref. (quar.) $134 Mar. 31 Holders of rec. Mar. 17 Lazarus (F. dr R.) dr Co. corn. (quar.) 10c Mar. 31 Holders of rec. Mar. 20

Goodyear Tire &Ruboer, $7 cum pf.(qu) $1 Apr. 1 Holders of rec. Mar. 1 Extra Sc Mar. 31 Holders of rec. Mar. 20

Goodyear Tire & Rubber of Can. (quar.) r$134 Apr. 2 Holders of rec. Mar. 15 Lehigh Portland Cement Co., pre!. (qu.) 87340 Apr. 2 Holders of rec. Mar. 14

Preferred (quer  ) r$134 Apr. 2 Holders of rec. Mar. 15 Lehman Corp. (guar.) 600 Apr. 5 Holders of rec. Mar. 23

Gorton-Pew-FIsherlea Co. (quar.) 500. Mar. 30 Holders of rec. Mar. 20 Lerner Stores Corp., 634% pref. (quar.) - $13.4 Mar. 24 Holders of rec. Mar. 19

Gottfried Baking Co., Inc., pref. (qu.)_ 134% Apr. 2 Holders of roe. Mar 20 Liggett di Myers Tobacco. pref. (qual.). $154 Apr. 2 Holders of roe. Mar. 12

Preferred (qua?.) 1 % % July 2 Holders of roe. June 20 Lincoln Nat. Life Ins. (Ft. Wayne) (qu.) 300 May 1 Holders of roe. Apr. 26

Preferred (quar.) 134 % Oct. 1 Holders of reo. Sept 20 Quarterly 30e Aug. 1 Holders of roe. July 26

Preferred (qual.) 134% Jan. 2 Holders of roe. Dee 20 Qivarterly 300 Nov. 1 Holders of rec. Oct. 28

Grand Rapids Varnish Corp. (quer.). - 5c. Mar. 31 Holders of rec. at ar. 20 Under Air Prod., pref. (guar.) 114 Apr. 2 Holders of rec. Mar. 20

Granite City Steel (quar.) 250 Mar. 30 Holders of rec. Mar. 20 Link Belt Co., preferred (guar.)  $134 Au. 2 Holders of rec. Mar. 15

Grant (W. T.) Co., corn. (quar.) 25o Apr, 2Holders of roe. Mar. 14 Lock Joint Pipe (monthly) 34e. Mar, 31 Holders of roe. Mar. 31

Great Lakes Engineering Works. (qu.).. 100 May 1 Holders of rec. Apr. 24 8% preferred (quar.) $2 Apr. 1 Holders of roe. Apr. 1

Great West Electro Chemical, pf. (go.).. $134 Apr. 1 Holders of rec. Mar. 21 Loew's. Inc., coin. (quar.) 250 Mar. 31 Holders of rec. Mar. 15

Great Western Sugar, corn. (quar.) 600. Apr. 2 Holders of roe. Mar. 15 Loomis-Sayies Mutual Fund (guar.)._ _ 50c Apr. 2 Holders of rec. Mar. 15

Preferred (quar.) $134 Apr. 2 Holders ot rec. Mar. ii Loose- Wiles Biscuit. preferred (guar.).- $13.4 Apr. 1 Holders of rec. Mar. 19

Green (Dan.). 6% pref. (quar.) $134 Apr. 2 Holders of rec. Mar. 15 Lorillard (P.) Co., corn (quar.) 30c. Apr. 2Holders of roe. Mar. 15

Group No, I 011 corp. (qua?.) $100 Mar. 31 Holders of rec. Mar. 10 Preferred (qua?.) $13.4 Apr. 2Holders of rec. Mar. 15

Guardian 13k. Sims. Inv. Tr., pref. (8.-a.)- 37350. Apr. 2 Holders of rec. Mar. 15 Lord & Taylor Co., COM. (guar.) $234 Apr. 2 Holders of roe. Mar. 17

Guardian Investors Trust. pref. (s.-a.).. 350. Apr. 2 Holders of rec. Mar. 15 Loudon Packing Co. (quar.) 37.34c Apr. 2Holders of rec. Mar. 15
Convertible preferred (8.-a.) 350. Apr. 2 Holders of rec. Mar. 15 Extra 12340 Apr. 2[folders of rec. Mar. 15

Guard'n Rail St's. Inv. Tr.amer.I Pf.(8.-a) 400. Apr. 2 Holders of rec. Mar. 15 Lunkenhelmer 64% pref. (guar.) S134 Apr, 1 Holders of roe. Mar. 22

Gurd (Chasm. 7% pref. (quar.) 5134 Apr. 1 Holders of rec. Mar. 15 6 A % preferred (guar.) $IH July 1 Holders of ree. June 22

Hale Bros Stores, Inc. (qua?.) 150 June I Holders of rec. May 15 634% preferred (guar.) $134 Oct. 1 Holders of roe. Sept. 21

Quarterly 150 Sept. 1 Holders of rec. Aug. 15 63.4 preferred (guar.) $144 Jan. 2 Holders of reo. Dec. 22

Quarterly 150 Dee. 1 Holders of rec. Nov. 15 Lycoming Mfg., 8% prof. (guar.).- ---- 52 Apr. 2 Holders of rec. Mar. 27

Halold Co. (quar.) 250 Mar. 31 Holders of rec. at ar. 15 MacAndrews-Forbes, Inc., corn. (quar.)_ 50c Apr. 14 Holders of rec. Mar. 31

Extra 22543 Mu. 31 Holders of roe. Mar. 15 Preferred (quar.) $134 Apr. 14 Holders of rec. Mar. 31

Preferred 'quar.) $134 Mar. 31 Holders of rec. Mar. 15 Mack Trucks( Inc., common (quar.)..... 250 Mar. 31 Holders of rec. Max. 16

Hamilton United Theatres. pref. (quar.) $134 Mar. 3 Holders of rec. Feb. 28 Magna Copper Co 50c Apr. 16 Holders of rec. Mar. 29

Hammermill Paper, 6% prof. (qusr.)-- $134 Apr. Holders of roe. Mar. 15 Magnin (1.1 di Co., preferred (guar.)._ $I May 15 Holders of roe. May 5

Harbauer, 7% pref. (quar.) $IM Apr. Holders of reo. Mar. 21 Preferred (guar.) 1114 Aug. 15 Holders of roe. Aug. 5

7% Preferred (qua?.) $I Aug. Holders of ree. July 21 Preferred (guar.) $134 Nov. 15 Holders of rec. Nov. 5

7% preferred (guar.) 1134 Oct. Holders of roe. Sept. 21 Manhattan Shirt Co., cool. (quar.).... 150 June 1 Holders of rec. May 15

7% preferred (guar.) $154 Jan 1'3 Holders of reo. Dee. 21 Manischewitz (B.) Co., pref. (auar.) _ _ _ $134 Apr. 2 Holders of roe. Mar. 20
Hartison-Walker Ref rectories- Manufacturers Finance, 7% prof 21%c Mar. 31 Holders of rec. Mar. 17

Preferred (qua?.) 14% Apr. 2 Holders of roe. Apr. 10 Mapes Co owl . Mtg. (guar.) 750 Apr. 2Holders of rec. Mar. 15

Hardesty (R.) Mfg., 7% pref. (qua?.).. $134 June Holders of roe. May 15 Quarterly 750 July 2 Holders of roe. June 15

7% preferred (quar.) 1154 Sept. Holders of rec. Aug. 15 Marine Midland Corp. (quar.) 100 Apr. 2 Holders of rec. Mar. 16
7% preferred (qua?.) 113.4 Dec. Holders of reo. Nov. 15 Marlin-Rockwell Corp., corn 50c Apr, 2 Holders of rec. Mar. 22

Hawaiian Sugar Co. (me.) 60o Apr. 1 Holders of roe. Apr. 5 Mascot 011 (quar.) lc Mar. 25 Holders of rec. Mar. 15
Quartesly 600 Apr. 1 Holders of rec. Apr. 5 Massachusetts Investors Trust (guar.) - - 210 Mar. 31 Holders of reo. Mar. 15 I

Hazel-Atlas Glaris Co $14 Apr. Holders of rec. Mar. 17 Mathleeon Alkali Works, corn, (guar.)._ 3734c Apr. 2Holders of rec. Mar. 8
Heath (D. C.) Co. pref. (quar.) $13.4 Mar. 3 Holders of rec. Mar. 29 Preferred (quar.) $144 Apr. 2Holders of rec. Mar. 8

Helme (Geo. W.) common (qua?.) 1114 Apr. Holders of rec. Mar. 10 Maui Agricultural (qua:.) 15o Apr. 2 Holders of rec. Mar. 25
Preferred (qua?.) 5154 Apr. Holders of rec. Mar. 10 McColl Frontenac Oil, pref. (quay) r$134 Apr. 14 Holders of rec. Mar. 31

Hercules Powder Co. common (guar.)._ _ 500 Mar. 2 Holders of roe. Mar. 13 McKeesport Tin Plate (quer.). .... . $I Apr. 2 Holders of roe. Mar. 15

Hoyden Chemical Corp., prof. (qUar.)-- $lat Apr. Holders of reo. Mar. 20 McQuay-Norris Mfg. Co., corn. (quar.). 75e Apr. 2 Holders of rec. Mar. 22

Hibbard. Spencer. Bartlett dr Co. (mo.) 10e Mar. 30 Holders of roe. Jan. 23 Mead, Johnson (qua?.) 750. Apr. 2 Holders of rec. Mar. 15

Ribbon (J. H.) Dry Goods, 6 A % pt .(qu) $134 Apr. 10 Holders of rec. Apr. 5 Extra 250. Apr. 2 Holders of rec. Mar. 15
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Miscellaneous (Continued). Miscellaneous (Continued).Mercantile Amer. Realty 6% pref. (qua- SIX Apr. 15 Holders of roe. Apr. 15 Pirelli Co. of Italy (annual) Merch. & Miners Tramp. (guar.) 400 Mar. 31 Holders of rec. Mar. 12 Bonus 

Merck Corp..ref $2 Apr. 2 Holders of rec. Mar. 17 Pittsburgh Plate Glass (guar.) Apr. 2 Holders of rec. Mar. 10Mesta Machine Co. common (guar.).— 250 Apr. 2 Holders of tee. Mar. 16 Extra 10e Apr. 2 Holders of rec. Mar. 10Preferred (quar.) 51X Apr. 2 Holders of rec. Mar. 16 Planters Nut & Chocolate (guar.) 514 Apr. 2 Holders of rec. Mar.1 5Metropolitan Coal. 7% pref. (guar.). -- SIX Mar. 31 Holders of rec. Mar. 24 Plume & Atwood Mfg. (guar.) 50o Apr, 2 Holders of rec. Mar. 24Meyer-Blanke, 7% pref hp X Apr. 2 Holders of rec. Mar. 20 Plymouth 011 (guar.) 250 Mar. 31 Holders of rec. Mar. 10Meyers (F. E.) & Bros 25c. Mar. 31 Holders of rec. Mar. 15 • Pneumatic Scale Corp. (guar.) 1740 Apr, 2 Holders of rec. Mar. 226% preferred (quar.) 51x Mar. 31 Holders of rec. Mar. 15 Ponce Electric, 7% prof. (guar.) 5154 Apr. 2 Holders of rec. Mar. 15Midland Steel Products, 8% pref. (qua_ $2 Apr. 1 Holders of rec. Mar. 24 Powdrell& Alexander. Inc.. pref. (qu.). _ $I( Apr. 2Holders of rec. Mar. 20Mill Factors, A dr B (guar.) 50c Apr. 1 Holders of rec. Mar. 20 Powell River, 7% pref six June 1  Minn.-Honeywell Regulator. pt. (guar.) - SI X Apr. 2 Holders of rec. Mar. 20 7% preferred SIX Sept. I  
Mitchell (J. S.) & Co., 7% pref. (guar.). SI Apr. 3 Holders of rec. Mar. 16 7% preferred six Dec. 1  Mock Judson & Voehringer 7% trt. (qu.) 51% Apr. 2 Holders of rec. Mar. 15 Pratt & Lambert, Inc.. corn. (guar.) _ _ 25e Apr. 2 Holders of rec. Mar. 15Monarch Knitting 7% preferred /41 Apr. 2 Holders of rec. Mar. 15 Premier Gold Mining Co. (guar.) r3c Apr. 16 Holders of rec. Mar. 18Monroe Chemical. S33.4 Pref. (quar.)__._ 87/413 Apr. 2Holders of ref. Mar. 15 Procter & Gamble Co., 8% pref. (guar.) 52 Apr. 14 Holders of rec. Mar. 22Montgomery ward & Co. class A AUX Apr. 2 Holders of rec. Mar. 17 Prudential Investors, 8% pref. (guar.) _ _ 5i4 Apr. 18 Holders of rec. Mar. 31Moore Corp., 7% class A & B prof. (qu.) n1 X' Apr. 2 Holders of rec. Mar. 15 Puritan Ice. 8% prof. (s•-a.) 54 Apr. 1 Hoidens of tea. Dee. 31Moore Dry Goods Co. (quar.) 111 Apr. 1 Holders of roe. Apr. I Quaker Oats Co., corn. (guar.) 51 Apr. 18 Holders of rec. Apr. 2Quarterly six July 1 Holders of rec. July 1 Extra Si Apr. 16 Holders of roe. Apr. 2Quarterly $134 Oct. I Holders of ref). Oct. 1 6% preferred (guar.) $i% May 31 Holders of rec. May IQuarterly six Jan. I Holders of rec. Jan. 1 Railroad Credit Corp., partic. carriers.. I% Mar. 31  
M & P Stores, 7% pref. (guar.) 51% Apr. 2 Holders of rec. Mar. 27 RathPacking Co. (guar.) 50c Apr. I Holders of rec. Mar. 20Morris (Philip) & Co.. Ltd. (quay.) 25e Apr. 16 Holders of rec. Apr. 3 Reece Button Hole Mach. (quar.) 20e Apr. 2 Holders of rec. Mar. 15Morris (Philip) Consol. class A (quar.)__ % Apr. 2 Holders o rec. Max. 19 Reece Folding Mach. (guar.) Sc Apr. 2 Holders; of rec. Mar. 15Morris 5 dr 100. Stores, 7% Pf. (qual.)... 51X Apr. 2 Holders or rec. Mar. 20 Reliance Mfg. Co. of III.. corn. (guar.).- lbo May 1 Holders of rec. Apr. 207% preferred (guar.) SIX July 1 Holders of rec. June 20 Preferred (guar.) SIX Apr. 1 Holders of ref. Mar. 217% preferred (guar.) Oct. 1 Holders of rec. Sept. 20 Republic Supply Co. (qual.) 25o Apr. 5 Holders ot rec. Apr. 2Morris Finance class A (guar.) 31 Mar. 31 Holders of tee. Mar. 21 Quarterly 25c July 5 Holders of ref. July 2Series IS (guar.) 300 Mar. 31 Holders of rec. Mar. 21 Quarterly 25c Oct. 5 Holders of rec. Oct. 2Morris Plan ins. Soc. (guar.) Si June I Holders of tee. May 28 Reynolds (R. J.) Tob. Co.. A & B (qu.) - 751) Apr. 2 Holders of rec. Mar. 17Quarterly $1 Sept. I Holders of rec. Aug. 25 Rich's. Inc.. 6% preferred (guar.) - six Mar. 30  
Quarterly SI Dec. 1 Holders of refs. Nov. 28 Rike-Kumler, 7% pref. (guar.) 514 Apr. 2 Holders of rec. Mar. 24Morrison Cafeterias, 7% pref. (guar.)... SIX Apr. 2 Holders of rec. Mar. 24 Riverside Silk Mills, pref. A 825o Apr. 2 Holders of rec. Mar. 15Mountain Producers Corp. (guar.) 15e Apr. 2Holders of rec. Mar. I6a ROW Gear & Tool Co., corn. (quar.)____ 30e Apr. 1 Holders of rec. Mar. 20

Murphy (G. C.) Co., pref. (guar.) 52 Apr. 2Holders of refs. Mar. 22 Royal Baking Powder (guar.) 26c Apr. 2 Holders of rec. Mar. 8Mutual Chem. of Amer.. pref. (quar.) SIX Mar. 28 Holders of tee. Mar. 15 6% preferred (guar.) SI Apr. 2 Holders of rec. Mar. 8Preferred (guar.) SIX June 28 Holders of tee. June 21 Safety Car Heating & Ltg. Co. (guar.) _ 51 Apr. 2Holders of rec. Mar. 16Preferred (guar.) six Sept. 28 Holders of rec. Sept. 20 Safeway Stores, Inc.. corn. (quar.) 75e Apr, 2 Holders of rec. Mar. 13Preferred (guar.) SIM Dec. 28 Holders of rec. Dec. 20 7% preferred (guar.) Six Apr. 2 Holders of rec. Mar. 13Nashua Gummed & Coated Paper- 6% preferred (guar.) six Apr. 2 Holders of rec. Mar. 137% first pref. (guar.) SIX Apr. 2 Holders of tee. Mar. 26 St. Louis Natl. Stockyds. (quar.) Six Apr. 2 Holders of rec. Mar. 25National Battery Co. pref. (guar.) 550 Apr, 2 Holders of rect. Mar. 16 Sayers & Scovill, (guar.) -  51 Apr. 2 Holders of rec. Mar. 20National Biscuit Co.. corn. (guar.) 700 Apr. 14 Holders of rec. Mar. 23 6% preferred (guar.) six Apr. 2 Holders of rec. Mar. 20National Breweries. Ltd.. corn. (guar.) — r400 Apr. 2 Holders of tea. Mar. 15 Scottish Type Investors A & B (qual.).. Si Mar. 31 Holders of rec. Feb. 28Preferred (guar.) r440 Apr. 2 Holders of rec. Mar. 15 Scott Paper Co.. corn. (qua:.) 37%cMar.31 Holders of rec. Mar. 17National Candy (guar.) 250 Apr. I Holders of rec. Mar. 12 Scovill Mfg. (quar.) 250 Apr. 2 Holders of rec. Mar. 157% 1st & 2d pref. (gum.) AIX Apr. 1 Holders of rec. Mar. 12 Second Internat. Seen!. 1st pref. (guar.) 500 Apr. 2 Holders of rec. Mar. 15National Casket Co., corn. (0.-a.) 51 May 15 Holders of rec. Apr. 28 Second Twin Bell 011Syndicate (mo.)__ - 20e Apr. 5 Holders of rec. Mar. 30Preferred (quarterly) six Mar. 31 Holders of rec. Mar. 15 Selected Industries. inc.-
National Container. pref. (guar.) 500 June 1 Holders of rec. May 15 554 dividend prior stock (guar.) six Apr. 1 Holders of rec. Mar. 17Preferred  h50c June 1 Holders of ref. May 15 Shaffer Stores, 7% pref. (quay.) SIX Apr, 2 Holders of rec. Mar. 31Preferred (guar.) 600 Sept. 1 Holders of rec. Aug. 15 Shattuck (Frank G.). (guar.) Go Apr. 10 Holders of rec. Mar. 19Preferred   h50c Sept. 1 Holders of rec. Aug. 15 Shawmut Assoc. (Boston) (guar.) 100 Apr. 2 Holders of rec. Mar. 16Preferred (guar.) 50o Dec. 1 Holders of tee. Nov. 15 Silver King Coalition Mines Co. (quar.)- 15e Apr. 2 Holders of rec. Mar. 20Preferred   h50o Dec. 1 Holders of rec. Nov, 15 Sliverwood's Dairies, 7% prof 851 Apr. 2 Holders of rec. Mar. 20.National Dairy Prods., Corn. (Ina:J.-- 300 Apr. 2 Holders of rec. Mar. 16 Singer Mfg. Co. (guar.) six Mar. 31 Holders of rec. Mar. 10Preferred A & B (quar.)..  SIX Apr. 2 Holders of tee. Mar. 16 Extra St Mar. 31 Holders of ref. Mar. 10National Finance Corp., A & it (guar.) 200 Apr. 2 Holders of rec. Mar. 24 Sioux City Stockyards Co.. pref. ((M.).- $14 May 15 Holders of tee. May 148% preferred (guar.) 200 Apr. 2 Holders of rec. Max. 24 preferred (guar.) SIX Aug. 15 Holders of roe. Aug. 14National Finance Corp. of (guar.) 150 Apr. 2Holders of rec. Mar. 10 Preferred (guar.) six Nov. 15 Holders of rec. Nov. 146% preferred (guar.) 15e Apr. 2Holders of rec. Mar. 10 if Common (guar.) 374c Feb. 15 Holders of tee. Feb. 14Extra 160 Apr. 2 Holders of rec. Mar. 10 Siscoe Gold Mines (qual.) 3o Mar. 31 Holders of too. Mar. 8National Fuel Gas (guar.) - 25c Apr. 16 Holders of rec. Mar. 31 Extra 20 Mar. 31 Holders of rec. Mar. 8National Grocers, 7% pref   h$14 Apr. 2 Holders of rec. Mar. 20 Slattery (E. T.), 7% pref. (guar.) 515( Apr. 2Holders of rec. Mar. 17National Lead Co.. common (grna.)...... 513.( Mar. 31 Holders of roe. Mar. 16 Sloan & Zooke Prod., 7% pref. (guar.).- 514 Mar. 31 Holders of rec. Mar. 26Class B preferred (quar.) SIX May I Holders of rec. Apr. 20 Smith (S Morgan) Co. (guar.) 51 May I  National Licorice. 6% pref. (quar.) six Mar. 31 Holders of rec. Mar. 21 Quarterly Si Aug. 1  
National Oil Prod., Inc., 57 pref. (guar). SIX Apr. 2Holders of rec. Mar. 20 Quarterly Si Nov. 1  
National Standards Co. (quar.) 50e Apr. 2Holders of rec. Mar. 20 Southern Acid & Sulphur. 7% pref. (qu.) 514 Apr, 2 Holders of rec. Mar. 10National Sugar Refining 500 Apr. 2 Holders of rec. Mar. 1 South Penn 011 Co 300 Mar. 31 Holders of rec. Mar. 15National Tea Co. common (guar.) 15o Apr. 2 Holders of rec. Mar. 14 South Porto Rico Sugar Co.„ corn. (gU.)- 800 Apr. 2 Holders of rec. Mar. 10National Weaving. 7% 2d pref SIX Mar. 31  Preferred (guar.) 2% Apr. 2 Holders of rec. mar. 10Nation-Wide Securities (Md.) 2.1c Apr. 2Holders of rec. Mar. 15 South West Penna. Pipe Linea 31 Apr. 2 Holders of rec. Mar. 15aNatomis Co. (guar.) SIX Apr. 1 Holders of ref. Mar. IS Sparta Foundry (quar.) 25c Mar. 31 Holders of rec. Mar. 15Extra SIX Apr. 1 Holders of rec. Mar. 15 Extra 25o Mar. 31 Holders of rec. Mar. 15Nelsner Bros., cum. pref. (guar.) SIX May 1 Holders of rec. Apr. 16 Spencer Kellogg & Sons, corn. (qual.)... 250 Mar. 31 Holders of rec. Mar. 15Cumulative preferred hs3x May 1 Holders of rec. Apr. 16 Spencer Trask Fund. Inc. (guar.) 124e Mar. 30 Holders of rec. Mar. 15Newark & Bloomfield (s-a) six Apr. 2Holders of tee. Mar. 24 Spiegel, May. Stern. 64% prof. (quar.). hil X May 1 Holders of rec. Apr. 16Newberry (J. J.) Co.. corn. (quar.) 15c Apr. 1 Holders of rec. Mar. 16 Standard Brands, Inc.. corn. (quar.)_ 250 Apr. 2Holders of rec. Mar. 8Newberry (J. J.) Realty, sx % Pf. (qu.). 51 X May 1 Holders of rec. Apr. 16 Preferred (guar.) 51% Apr. 2Holden of rec. Mar. 86% preferred B (guar.) six May 1 Holders of rec. Apr. 16 Standard Cap & Seal Corp. ,COM. (au.). 600 May 1 Holders of rec. Apr. 3New York Ship Building Corp.— Standard Coosa-Thatcher (guar.) 1240 Apr. 2 
Founders & participating stock (qu.)- 100 Apr. 2Holders of tee. Mar. 20 7% preferred (quar.) six Apr. 18 Holders of tee. Apr. 16Preferred (guar.) six Apr. 2 Holders of rec. Mar. 20 Standard Fuel Co.. 64% prof. (qua:.)... 61% Apr. 2Holders of rec. Mar. 15New York Transit Co 150 Apr. 14 Holders of rec. Mar. 23 Standard Oil Co. of Kansas (guar.) -- 500 Apr. 80 Holders of rec. Apr. 2Niagara Share Corp.. el. A. oref. (qu.). six Apr. 2 Holders of rec. Mar. 15 Standard Oil Co. of Ohio, pref. (guar.). 514 Apr. 16 Holders of rec. Mar. 31Niagara Wire Weaving, 43 pref hsix Apr. 2 Holders of rec. Mar. 19 Starrett (L. S.) Co.. pref. (guar.) six Mar. 30 Holders of rec. Mar. 19Noblitt-Sparks Industries (guar.) 250 Apr. 1 Holders of rec. Mar. 20 State Theatre of Boston, pref. (guar.) - - $2 Apr. 2 Holders of rec. Mar. 24North American Co. pref. (guar.) 750 Apr. 2 Holders of rec. Mar. 5 Stein (A.) & Co., Inc., pref. (guar.) six Apr. 2Holders of rec. Mar. 15Common (guar.) 12 Xo Apr. 2 Holders of tee. Mar. 6 Sunshine Mining 16c Mar. 26 Holders of rec. Mar. 12Common (quar.) 11% Apr. 2 Holders of rec. Mar. 5 Supertest Petroleum (guar.) 25e Apr. 2 Holders of rec. Mar. 16North Central Texas Oil pref. (quar.)... six Apr. 2 Holders of rec. Mar. 10 Class A preferred (guar.) SI% Apr. 2 Holders of rec. mar. 15Norwalk Tire Xe Rubber Co.. Pt. (qu.) - --

Norwich Pharmaeal Co. (guar.) 
87 Xo
six

Apr. 2
Apr. 2

Holders of rec. Mar. 22
Holders ol ref. Mar. 20

Class 13 preferred (guar.) 
Swift & Co. (guar.) 

3740
1240

Apr. 2
Apr. 1

Holders of tee. Mar. 15
Holders of rec. Mar. 10Quarterly six July 2 Holders of rec. June 20 Sylvanite Gold Mines. bonus 24% Mar. 31 Holders of rec. Mar. 1Quarterly 

Quarterly _ 
Novadel-Agene Corp., corn. (guar.).-  

SIM
six
six

Oct. 1
Jn 1 '38
Apr. 2

Holders ot rec. Sept. 20
Holders of roe. Dec. 20
Holders of rec. Mar. 21

Tacony-Palmyra Bridge, corn. (guar.)...
Class A (qual.) 

Taylor Milling Corp. (guar.) 

250
250
250

Mar. 31
Mar. 31
Apr. 2

Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 30Nunn-Bush & Weldon Shoe, 1st pref. -- ht3Si Mar. 31  Texas Corp. (guar.) 250 Apr. 1 Holders of rec. Mar. 2aOahu RI. & Land (mo.) 15o Apr. 16 Holders of roe. Apr. 11 Texas Gulf Producing 24% Mar. 31 Holders of rec. Mar. 2Monthly 150 June 16 Holders of roe. June 11 Taxon 011 & Land Co. (guar.) 150 Mar. 31 Holders of rec. Mar. 10Ogilvie Flour Mills, corn. (guar.) $2 Apr. 3 Holders of rec. Mar. 23 Tirade Standard Mining Co. (guar.)... -- 740 Mar. 31 Holders of rec. Mar. 17Ohio Finance. A (quar.) Si Apr. 1 Holders of rec. Mar. 10 Toronto Mtge. Co. (Ont.) (guar.) 51% Apr. 2 Holders of rec. Mar. 168% preferred (guar.) $2 Apr. 1 Holders of rec. Mar. 10 Torrington Co. (guar.) 750 Apr. 2 Holders of rec. Mar. 18Omnibus Corp. pref. (guar.) $2 Apr. 2 Holders of roe. Mar. 15 Towle Mfg. Co. (guar.) 51% Apr. 2 Holders of rec. Mar. 24Ontario Loan A:Debenture (guar.) six Apr. 3Holders of roe. Mar. 15 Tr-Continental Corp., 58 pref. (quar.)-- 51% Apr. 1 Holders of rec. Mar. 17Ontario Mfg. Co.. corn. (guar.) 250 Mar. 31 Holders of tee. Mar. 20 Telco Products Corp. (guar.) 82Ho Apr. 2 Holders of rec. Mar. 18Preferred (guar.) Mar. 31 Holders of rec. Mar. 20 Trumbull Cliffs-Furnace, pref. (quaX.)- - six Apr. 2 Holders of rec. Mar. 15.O'Sullivan Rubber 100 June 30 Holders of rec. May 31 Twin Bell 011 Syndicate (me.) S2 Apr. 5 Holders of rec. Mar. 30Pacific Finance Corp. of Calif -corn. (qu.) 60 Apr. 2 Holders of rec. Mar. 15 Underwood Elliott Fisher, corn. (quar.). 250 Mar. 31 Holders of rec. Mar. 12Page-flersey Tubes common (quar.).. 750 Apr. 2 Holders of rec. Mar. 20 Preferred (guar.) 514 Mar. 31 Holders of rec. Mar. 12Preferred (guar.) SIX Apr. 2 Holders of roe. Mar. 20 Union Carbide & Carbon Corp 25e Apr, 2 Holders of tee. Mar. 9Paraffin. Cos. (guar.) 50o Mar. 27 Holders of roe. Mar. 17 Union Twist Drill Co.. pref. (guar.) _ - Slat Mar. 31 Holders of rec. Mar. 20Parke Davis dt Co. (guar.) 25e Mar. Si Holders of res. Mar. 20 United Biscuit Co. of Amer., pref. (qu.) six May 1 Holders of rec. Apr. 18Penman's Ltd. (guar.) 750 May 1 Holders of Fee. Apr. 21 United Carbon Co.. corn 43e Apr. 2 Holders of rec. Mar. 17

6% Preferred (guar.) six May 15 Holders of roe. May 5 Preferred (s-a) $34 July 2 Holders of rec. June 16Penney (J. C.) Co.. common (quar.)...... 300 Mar. 31 Holders of roe. Mar. 20 United Corp., preference (guar.) 75e Apr. 2 Holders of rec. Mar. 7Preferred (guar.) SIM Mar. 31 Holders of tee. Mar. 20 United Dyewood Corp., 7% pref. (guar.) 514 Apr. 2 Holders of rec. Mar. 20Penna. Co. for Ins. on Lives & Grtg.Ann. 40c Apr. 2Holders of tee. Mar. 19 United Elastic Corp. (guar.) 25e Mar. 24 Holders of ree. Mar. 7Penna. Conley Tank Car, 8% pref. (qu.) $2 Mar. 31 Holders of reo. Mar. 20 United Fruit Co. (quar.) 50o Apr. 14 Holders of rec. Mar. 22Penna. Glass Sand Corp.. 7% pref /414 Apr. 1 Holders of rec. Mar. 15 Extra 500 Apr. 14 Holders of rec. Mar. 22Perfect Circle (guar.).  500 Apr. 1 Holders of rec. Mar. 20 United Loan Corp. (guar.) 814 Apr, 1 Holders of rec. Mar. 20Perfection Petroleum, 6% pref. (guar.).- 37 c Apr. 2 Holders of rec. Mar. 30 Extra 5(10 Apr. 1 Holders of rec. Mar. 20Perfection Stove Co. (guar.) Mar. 30 Holders of rec. Mar. 20 United Profit Sharing Corp., prof. (0.-a.) 5% Apr. 30 Holders of rec. Mar. 31Extra   Holders of rec. Dec. 20 United Securities (guar.) 500 Apr. 2 Holders of rec. Mar. 27Pet Milk Co. common (guar.) 250 Mar. 31 Holders of rec. Mar. 12 United Shoe Mach. Corp.. corn. (guar.) 62%eApr. 5 Holders of rec. Mar. 207% preferred (guar.) six Mar. 31 ; elders of roe. Mar. 12 Preferred guar.) 3140 Apr. 5 Holders of rec. afar. 20Petroleum Corp. of America.  500 Apr. 30 Holders of rec. Mar. 29 United States Foil Co. common A & B__ 1240 Apr. 2 Holders of roe. Mar. 15aPhoenix Finance. prof. (guar.) 500 Apr. 10 Holders of roe. Apr. 1 Preferred (guar.) 51% Apr. 2 Holders of tee. Mar. 154Preferred (guar.) 500 July 10 Holders of roe. July 1 United States Gypsum Co., con. (qu.) . 25e Apr. 2 Holders of rec. Mar. 17Preferred (guar.) 500 Oct. 10 Holders of rec. Oct. I Preferred (guar.) 51/i Apr. • 2 Holders of rec. Mar. 17Preferred (quar.) 500 Jan. 10 Holders of rec. 1 1 '35 U. S. Pipe & Foundry Co.. corn. (guar.) 1240 Apr. 20 Holders of rec. Mar. 31Pie Bakeries. Inc.. 1st pref. (quar.)___ SI Apr. 2 Holders of rec. Mar. 15 Common (guar.) 12%eJuly 20 Holders of rec. June 30Second preferred (guar.) 750 Apr. 2Holders of rec. Mar. 15 Common (guar.) 12)4o Oct. 20 Holders of rec. Sept. 29Second preferred 144 Apr. 2 Holders of rec. Mar. 15 Common (guar.) 12%f1-20-35 Holders of rec. Dec. 31Pilgrim Mills (guar.) 51 Mar. 31 Holders of roe. Mar. 20 Preferred (guar.) 300 Apr. 20 Holders of rev. Mar. 31PInchin Johnson, Ltd—
Amer. deo. rec. for ord. reg rv99% Apr. 10 Holders of rec. Mar. 18

Preferred (guar.) 
Preferred (guar.) 

300
30o

July 20
Oct. 20

Holders of rev. June 30
Holders of rec. Sept. 29Pioneer Gold Mines of Brit. Col. (guar.) r1543 Apr. 2 Holders of roe. Mar. 3 Preferred (guar.) 300 1-20-35 Holders of roe. Dee. 31
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Name of Company.
Per
Share.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
U. S. Petroleum Co. (quar.) le June 10 Holders of reo. June 5

Quarterly lo Sept. 10 Holders of rec. Sept. 5
Quarterly 10 Dee. 10 Holders of rec. Dec. 5

United States Playing Card (quar.) 25o Apr. 2Holders of roe. Mar. 22
United States Tobacco Co.. corn $1.10 Apr. 2Holders of rec. Mar. 19

Preferred $134 Apr. 2Holders of rec. Mar. 19
Universal Leaf Tobacco Co., corn. (qu.) 500 May 1 Holders of rec. Apr. 17

Preferred (quar.) $2 Apr. 2 Holders of rec. Mar. 21
Universal Products Co 20e Mar. 31 Holders of rec. Mar. 20
Upressit Metal Corp., 8% pref. (quar.)._ $2 Apr. 2 Holders of rec. Mar. 15
Valve Bag. 6% pref 11515•4 Apr. 2 Holders of rec. Mar. 15
Vickers, Ltd 4% Apr. 4  
Vietor-Monoglian. pref. ((Mar.) $1M Apr. 1 Holders of roe. Mar. 20
Virginia Coal & Iron (extra) $3 Apr. 20 Holders of rec. Apr. 10
Vortex Cup Co., corn. (quar.) 250 Apr. 2 Holders of rec. Mar. 15

Class A (quar.) 6234o Apr. 2 Holders of roe. Mar. 15
Class A (quar.) 62140 July 2Holders of rec. June 15

Vulcan DetInning Co., corn. (special) 3% Apr. 20 Holders of roe. Apr. 10
Preferred (guar.) 156% Apr. 20 Holders of roe. Apr. 10
Preferred ((Mara 134% July 20 Holders of roe. July 10
Preferred (quar.) 154% Oct. 20 Holders of roe. Oct. 10

Wagner Electric. prat. (quar.) $194 Apr. I Holders of rec. Mar. 20
Walgreen Co., pref. (quar.) $13.4 Apr. 2 Holders of rec. Mar. 20
Ward Baking Co., pref. (quar.) 500 Apr. 2Holders of rec. Mar. 17
Waukesha Motor Co., corn. (quar.)_.... 20o Apr. 1 Holders of rec. Mar. 15
Weeden & Co. (guar.) 500 Mar. 31 Holders of rec. Mar. 20
Wesson Oil& Snowdrift Co., Inc.—
Common (quar.) 12Me Apr. 2 Holders of rec. Mar. 15

West Coast 011 Co.. pref $1 Apr. 5 Holders of roe. Mar. 24
Western Assurance Co., corn. (s-a) 3% Apr. 3 Holders of rec. Mar. 24
Western Grocers. Ltd.. pref. (quar.)--  Apr. 15 Holders of reo. Mar. 20
Western Tablet & Stationery, 7% pf.(qu) $154 Apr. 2Holders of tee. Mar. 20
Westinghouse Air Brake Co. (quar.)-  25o Apr. 30 Holders of rec. Mar. 31
Westland 011Royalty, A 10c  
Extra 10e  

Westmoreland, Inc. (quar.) 130o Apr. 2 Holders of tee. Mar. 15
Weston Biscuit Co. (guar.) 25e Apr. 2Holders of rte. Mar. 20
Weston Elec. Instrument, class A 500 Apr. 2 Holders of rec. Mar. 16
Weston (G.), Ltd. (quar.) 250 Apr. 1 Holders of reo. Mar. 22
Westvaco Chlorine Prod., pref. (guar.).- $134 Apr. 2 Holders of rec. Mar. 15
Whital Can, 614% prof hit M Apr. 2 Holders of rec. Mar. 15
White Rock Ming Spring Co. corn. (qu.) 50o Apr. 2Holders of rec. Mar. 23

let preferred (quar.) $13.4 Apr. 2 Holders of rec. Mar. 23
2nd preferred (quar.) $234 Apr. 2 Holders of rec. Mar. 23

Wilcox-Rich Corp., el. A (guar.) 62160 Mar. 31 Holders of roe. Mar. 20
Wilson dr Co.. Inc.. Pref. (Qum.) 61,1% Apr. 2Holders of reo. Mar. 17
Wilson-Jones Corp. (N Y.) 500 Apt. 2 Holders of rec. Mar. 25
Winn & Lovett Grocery Co. A (quar.) 50o Apr. 1 Holders of roe. Mar. 20
Preferred (quar.) 134% Apr. 1 Holders of rec. Mar. 20

Winstead Hosiery (quay.) $134 May 1 Holders of rec. Apr. 15
Quarterly $1)4 Aug. 1 Holders of rec. July 15
Quarterly $114 Nov. 1 Holders of rec. Oct. 15

Wiser 011 Co. (guar.) 25o Apr. 2 Holders of rec. Mar. 12
Woodley Petroleum Co 10% Mar. 31 Holders of tee. Mar. 12
Common 100 Sept. 80 Holders of rec. Sept. 15

Wright-Hargreaves Mines (guar.) 10e Apr. 2 Holders of rec. Mar. 14
Bonus 5o Apr. 2Holders of roe. Mar. 14

Wrigley (Wm.) Jr., Co. (monthly) 250 Apr. 1 Holders of tee. Mar. 20
Yale & Towne Mfg. Co. ((Man) 150 Apr. 2 Holders of roe. Mar. 16

t The New York Stock Exchange has ruled that stook will not be quoted ex-
dividend on this date and not until further notice.

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.

Correction. e Payable in stock.
Payable In common stock. o Payable In scrip. h On account of accumulated

dividends. J Payable in preferred stock.
I Subject to the 5% NIRA tax.
n Commercial National Corp. declared the first liquidating dividend, payable In

stock of the Commercial National Bank 3x 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 oh. of

corn. stock on the cony. pref. stock, opt. series of 1929, or in cash at the holders'
option at the rate of $114 per share.

y Blue 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.
8 Extra div. on l'erfection Stove should have been announced in the Dec. 2

1933 issue.
u Payable in U. S. funds. o A unit. w Less depositary expenses.
z Less tax. y A deduction has been made for expenses.

Weekly Return of New York City Clearing House.—

The weekly statement issued by the New York City Clear-

ing House is given in full below:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY. MAR. 17 1934.

Clearing House
Members,

• Capital.
• Surplus and

Undivided
Profits.

Net Demand
DeRosits,
Average.

Time
Deposits,
Average.

$ $ $ $
Bank of N Y & Trust Co 6,000,000 9,745,800 85,8403000 8,446,000
Dank of Manhattan Co- 20,000,000 31,931.700 261,581,000 31,866,000
National City Bank_ _ _ _ e127,500.000 e35,847,200 a903,998,000 156,290,000
Cnem Bank dt Trust Co_ 20,000,000 47,490,300 289,321,000 26,326,000
Guaranty Trust Co 90,000,000 177,985,600 6923,628,000 52.443,000
Manufacturers Trust Co 32.935,000 10,297,500 222,376.000 100,144.000
Cent Hanover Bk & Tr Co 21,000,000 61,264,400 493,642.000 42,627,000
Corn Exch Bank Tr Co_ 15,000,000 16,011,300 180.075,000 21,779,000
First National Bank__  10,000,000 72,278,400 363,698,000 11,323,000
Irving Trust Co 50,000,000 57,564,200 349,429.000 11,771,000

Continental Bk & Tr Co_ 4,000,000 4,627,400 26,818,000 1,975,000
Chase National Bank.. _ _ 0150,270,000 059,526,800 c1,179,897.000 87,765,000
Fifth Avenue Bank 500.000 3,056,600 42,280,000 1,624,000
Bankers Trust Co 25,000,000 60,030,600' d504,910,000 35,008,000
Title Gum & Trust Co 10,000,000 10,669,300 19,023,000 289,000
Marine Midland Tr Co 15,000,000 17.339.300 47,490,000 4.588,000
New York Trust Co 12,500,000 21.047,600 200,292,000 15,212,000
Commil Nat Bk & Tr Co 7,000,000 7,447,800 46,048,000 1.427,000
Public Nat Bk & Tr Co. 8,250,000 4,682,000 41.809,000 32,312,000

ni......t. Ala ace AAA one sax um R IR2 155 000 643.215.000

• As per official reports: National, Dec. 30 1933: State. Dee. 30 1933: trust
companies. Dee. 30 1933; e As of Jan. 13 1934:1 As of Jan. 22 1934; it As of Mar. 15
1934.

Includes deposits in foreign branches as follows: a $211,174,000: b $63,370,000;
C $69,377,000; d $18,681,000.

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 follow-

ing are the figures for the week ended Mar. 16:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY. MAR. 16 1934.

NATIONAL AND STATE BANKS—AVERAGE FIGURES.

Loans
Disc. and

Investments.
Cash.

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan— $ $ $ $ $

Grace National 24,628,800 108,100 1,561.200 1,48.5.300 23,294.900

Trade Bank of N Y 2,918,827 120,219 615,326 265,162 3,416,325

Brooklyn—
el nn, Ann Q2 mut 315 000 266.000 4.879.000

•

TRUST COMPANIES—AVERAGE FIGURES.

Loans,
Disc. and
Invest.

Cash.
Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan—
Empire  
Federation 
Fiduciary 
Fulton 
Lawyers County 
United States 

Brooklyn —
Brooklyn ... _.-. -

$
59,576,100
6,281,640
9,678.943
17,084,200
29,012,500
64,225,362

93,990,000
nA non Ilo

$
*3,179.200

78,161
*633,951

*2,526,300
*4,609,600
5,921,683

2,200,000
11 es 91.1.

$
9,673,500
413.002
267,538
928,200
484,100

13,458,184

16,946,000
A 225825

$
1,209.500
636.649
64.368
381,900

236,000

$
60,892.000
5.791,269
8,691,786
16,021,900

  31,476,400
  55,453,952

97,094,000
  26,364,487

• Includes amount with Federal Reserve as follows: Empir
e, $2,103,000: F du-

dory, $411,566; Fulton, $2,367,500: Lawyers County, 
$3,914,300.

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. 211934, 
in

comparison with the previous week and the corresponding date last year:
Assets— Mar. 211934. Mar. 141934. Mar. 221933.

Gold certificates on hand and due $ a
T   1,352,839,000 1,254,192,000 291,871.000

Gold    500,298,000
Redemption fund—F. R. notes  3,118.000 3,244,000 25,915,000

52,109.000 52,346,000Other each  93,589,000

Ltabattres—
F. R. notes in actual circulation 
F. R. bank notes In actual circulation__
Deposita—Member bank reserve WI._
Government 
Foreign bank (sea nets) 
Special depoalta—Member bank 
Non-member bank 

Other depoalta 

Total deposits 

Deferred availability Items 
Capital paid In 
Surplus 
Subscrly. for Fed. Dep. Ins. Corp. stock:
Paid 
Called for payment on April 15 

All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

Mar. 211934. 3far. 14 1934. Mar. 22 1933.

3 S WAS

609,647,000 610,641,000 897,775,000

49.505,000 51,041.000 8,614,000
1,416,621,000 1,358.667,000 764,251,000

2,570,000 1,600.000 58.152,000

, . . 5,039,000

.1,352.000 1,414,C00 4,256,000

1,056.000 1,061,000 360,000

46,420,000 29,658,000 12,412,000
Total reserves  1,408,066,000 1,309,782,000 911,673,000

Redemption fund—P.R. bank notes_...._2,744.000 3,101,000 440,000
Bills discounted:
Secured by U. S. Govt. obligations... 6,797,000 7,512,000 187,195,000
Other bills discounted  17,260,000 18,293,000 67,067,000 1,471,844,000

125,168,000
59,123.000
45,217,000

21,265.000
21.265.000
15,999,000

1,305,617,000

119,926,000
59,116,000
45,217,000

21.265.000
21,265,000
15.644.000

844,470,000

118,789,000
58,426,000
85,058,000

6,-7-6-1,0.00

Total bills discounted  24,057,000 25.805,000 254,262,000
Bills bought In open market  2,400,000 2,450,000 64,130,000
U. El. Government securities:
Bonds  164,758.000 165,518.000 166,637,000
Treasury notes  393,931.000 357.561,000 155,359,000
Certificates and bills  238.066,000 278.676,000 303,415,000

Total U.S. Government securities__ 796,755,000 801.755,000 625,411.000
Other securities (see note)  53.000 143,000 4,873,000
Deduct: Bills rediscounted with other

Federal Reserve banks 
2,419,033,0002.340.232,000 2,019,892,000

Total bills and securities (see note). — - 823,265,000 830,153,000 948,676,000
Gold held abroad 
Due from foreign banks (see note)  1,196,000 1,196,000 1.393,000
F. It. notes of other banks  3,274,000 5,192,000 10,949,000
Uncollected items  117,433,000 127,168,000 107,606,000
Bank premises  11,424,000 11,424,000 12,818,000
Federal Deposit Insurance Corp. stock.. _ 21.265,000 21,265,000
All other assets  30.366,000 30,951.000 26,337,000

67.6%

1,773,000

05.3%

1,776,000

52.37,

14,205,000Total assets 2  419,033,000 2,340,232,0002,019,892,000

• "Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes.
NOTE.—Beginning with the statement of Oct. 17 1925. two new Items were added In order to show separately the amount of balances held abroad and amounts due

to foreign correspondents. In addition, the caption "All other earning assets." previously made up of Federal Intermediate Credit bank debentures, was changed to
Other 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 the

discount 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
a These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to

69.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions
of the Gold Reserve Act 01 1934.
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Weekly Return of the Federal Reserve Board.
The[ lowing is the return issued by the Federal Reserve Board Thursday afternoon, Mar.22, 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. 21 1934.

liar. 21 1934. Mar. 14 1934. Mar. 7 1934. Feb. 28 1934. Feb. 21 1934. Feb. 14 1934. Feb. 7 1934. Jan. 31 1934. Mar. 22 1933.

932,216,000
  2,155,095,000

105,011,000
304,241,000

ASSETS.
Gold ctfs. on hand & due fr. U. S. (a) 
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 
Bias bought in open market 
U.S. Government securities-Bonds 
Treasury notes
Special Treasury certificates 
Certificates and bills 

Total U. S. Government securities 
Other securities 

Total bills and securities 
Gold 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. R. notes In actual circulation 
F. It. bank notes in actual circulation_
Deposits-Member banks reserve account
Government 
Foreign banks 
Special deposits-Member bank 
Non-member bank 

Other deposits 

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. R. note liabilities combined 

Ratio of total gold reserve & oth. cash to
deposit dt F. R. note Hennes combined

Rediscounts between F. R. banks 
Contingent liability on bills purchased  
for foreign correspondents 

4,270,695,000

33,568,000
220,181,000

4,252,321,000

34,044,000
217,411,000

4,152,948,000

34,163.000
210.841,000

3,895.811.000

35.138,000
208.727,000

3,712,311,000

41,503,000
213.904,000

3,582,092.000

42,234,000
222,460,000

3,513,171,000

42,478,000
220,899,000

3.513,884,000

43,356,000
234,848,000

4,524,444,000

10,868.000

11,605,000
39,807,000

51,412,000
33,250,000

442,865,000
1,224,043,000

764,987,000

4,503,776,000

11,495,000

12,607,000
42,280,000

4.397,952,000

11,111,000

b15,117,000
b13,400,000

4,139,676,000

12,597,000

18,362,000
46.028,000

3,967,718,000

12,159,000

bI8,927,000
b47,540,000

3,846,786,000

12,387,000

19,264,00
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

3,496,563,000

740,000

327,813,000
352,298,000

54,887,000
37,459,000

442,875,000
1,092,063,000

896.902,000

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

680,111.000
352,315,000
422,627,000
457,874,000

983,886,000

1,864,387,000
5,406,000

2,902,219,000

3,613,000
36,861,000

421,152,000
51,037,000

51,051,000

2,431,895,000
563,000

2,431,840,000
653,000

2,431,863,000
653,000

2,431,951,000
653,000

2,431,735,000
1,293,000

2,432,024,000
1,293,000

2,431,743,000
1,293,000

2,433,970,000
1,293,000

2,629.392,000

3,392,000
15,780.000

364,053.000
52.339.000
69.650,000  
49,025,000

2,517,120,000

3,132.000
14,831,000

449,448,000
52,431,000
69,650,000
48,984,000

2,524,839,000

3,132,000
15.907,000

432,658,000
52,431,000
69.650,000
50,965,000

2,537,459,000

3.128,000
13,145,000

392,474,000
62,431,000
69,650,000
48,636,000

2,559,339,000

3,485,000
13,293,000

410,791,000
52.382,000
69,650,000
47,791,00

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
o2,382.000
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
45,014.000

7,690,908,000
I .1 •

2,984,943,000
143,877,000

3,449,263,000
24,001,000
7,378.000

24,106,000
11,036,000

111,838,000

7,714.853.00

2,939,052,000
159,371,000

3,454,492,000
16,124,000
8,994,000

25,316.000
11.405,000
97,747,000  

7,525,986,000

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

3,480,900,000
394,161 000
146,118,000
138,383,000

69,650,000
69,650,000
40,236,000

7.309,002,000

2,979,637,000
195,376,000

3.09.1,119.000
45,261,000
3,433,000
29,244,000
11,994,000
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

7.134,292,000

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

6.943,107,000

2,946,226,000
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

2,926,243,000
203,057.000

2,651,945.000
241,860.000

3,952,0(10
43,248.000
10.183,000
83.847,000

6,966,236,000

3,916,342,000
9,269,000

1,917,618,000
111,472,000
14,491,000
52,754,000
9.120,000

49,449,000

2,154,904,000
430,841,000
149,793,000
278,599,000

26,488,000

3,627.636,000
462.158,000
145,731,000
138,383,000

69,650,000
69,650,000
48,880,000

3,614,032,000
478,730,000
145,820,000
138.383,000

69,650,000
69,650.000
50,115,000

3,265,381,000
406.909,000
145,310,000
138,383,000

69.650,000
69,650,000
38,706,0110

3,127,884,000
342,533.000
145.309,000
138,383,000

69,650,000
69,650.000
36,653,000

3.026.569,000
497,108,000
145,091,000
138,383,000

69,650,000
69,650,000
35,972,000

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

6.988,698,000

63.6%

63.6%  

4,477,000

7.690,908,000

68.4%

4,935,000

7,714,853,000

68.2%

4,939.000

7.525,986,000

67.8%

4,931,000

7.309,002,000

613.3%

4,835,0110

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

.,966,236,000

57.6%

42,505,000

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 bills dLscounted 
1-15 days bills bought in open market...
l6'30 days bills bought In open market...
31-60 days bills bought In open market_  
61-90 days bills bought in open market_ _ _
Over 90 days bills bought in open market

Total bills bought In open market 
1-15 days U. S. certificates and bills....

18-30 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 

36,605,000
2,964,000
4,757.000
6,774,000
312,000

40,825,000
2,332,000
5,358,000
6,045,000
327,000

46,328,000
3,428.000
4,406,000
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
3,071,000
449,000

52.872,000
5,218,000
4,098,000
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

502,668,000
32,170,000
58,205,000
66,836,000
10,990,000

51,412,000
9,374.000
12,346,000
7,677,000
3,853,000

54,887,000
9.966,000
13,973,000
8,992,000
4,528,000  

58,577,000
14,376,000
9,662.000
16,156,000
6,172.000

64,390,000
26.462.000
9,399,000
19,623,006
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

82.7.12,000
33,092,000
31,661,000
29,153,000
17,431,000

60.000

670,869,000
75,421,000
68,151,000
136,775,000
71,456,000

506,000

33,250,000
90,095,000
65,334,000
137,939,000
101,816,000
334,809,000

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
144.924,000
390,570,000

96,899,000
58,401,000
87,693,000

304,9:10,000
138,643,000
:171,154,000

111,397 000
45,260,000
74.170.000

316,047,000
124,893,000
404,409,000

352,309,000
50,120,000
60,000,000
170,227,000
248,140,000
455,399,000

920,702,00
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
1,210,000

36,000

17,000

983,886,000
5,280,000

84,000
30,000

764,937,000
510,060

53,000

896,902,000
590,000
10,000  

53,000
653.000 653,000 1.293.000 1,293,000 1,293,000 1,293,000 5,394,000

563.000 653,000
Federal Reserve Notes-

Issued to F. It. Bank by F. It. Agent....
Held by Federal Reserve Bank 

3,250,040,000
247,695,000

3,224,644,000
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

4,314,448,000
398,106.0003,249,829,000

264,886,000
3,244,250,000
255,228,000

3,002,345,000 2,979,637,000 2,070,309,0002,052,541,000 2,946,226,000 2,920,243,000 3,916,342,000In actual circulation 
2,934,943,000 2,989,052,000

Collateral Security

2,840,618,000

75,426,000
376,000,000

2,765,318,000

95,149,000
412.800,000

2,663,318,000

110,00.00
496,100,000

2,573,318,000

122,358,000
548,100.000

2,541,818,000

137.325,000
561,100,000

2516317,0001

158,736,000
570,100,000

1,262,847,000
1,195,585,000
877,152,000

1,000,700,000

Held by .4gent as 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 

2,884,152,000

.56,471,000
346,700,000

2,897.118,000

63,030,000
326,400,000

Total collateral-  3,237,323.000 3.286,548,000 3,292,014,000 3,273,267,000 3.269,418,000 3.243,776,000 3,210,246,000 3,245,153,000 4,336,281.000
• "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 aken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to

59.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provLsions
of the Gold Reserve Act 01 1934.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACI OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 21 1934
Two Ciphers (00) Omitted.
Federal Reserve Bank of- Toga Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap. Kan.City. Dallas. San Fran.

ASSETS. $ $ $ $ $ $ $ $ $ 5 $ $ $
Gold certificates on hand and due
from U. S. Treasury 4,270,695,0 319,016,0 1,352,839,0 280,529,0 338,406.0 150,765,0 123,795.0 915,042,0 163,493,0 102,732,0 169,830,0 107,120,0 247,128,0

Redemption fund-F. It. notes 33,5418,0 2,779,0 3,118,0 3,476,0 3,550,0 1,744,0 3,095,0 7,475,0 1,274,0 1,289,0 801,0 713,0 5,254,0
Other cash 220,181,0 17,937,0 52,109,0 35,896,0 14,387,0 9,035,0 10,743,0 29,309,0 10,035,0 9,871,0 9,696,0 0,082,0 14,481.0

Total reserves 1,524,444,0 339,732,0 1.408.066.0 319.901.0 356.343.0 171.544.0 137.633.0 950.828.0 174.802.0 113.892.0 180.32-7.0 114.515.0 260.863.0

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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Weekly Return of the Federal Reserve Board (Concluded).

Two Ciphers (00) Omitted. Total. Boston. New York. Phila.

RESOURCES (Concluded)-
Redem. fund-F. R. bank notes. 
Billsdiscounted:
Sec. 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. Govt. securities.
Other securities 

Total bills and securities 
Due from foreign banks 
Fed. Res. notes of other banks 
Uncollected items 
Bank premises 
Federal Deposit Ins. Corp. stock_
All other resources 

Total resources 

10,868,0

11,605,0
39,807,0

1,250,0

574,0
1,098,0

2,744,0

6,797,0
17,260,0

900,0

2,551,0
13,527,0

Cleveland. Richmond

1,216,0

750,0
2.388,0

314,0
1,442,0

Atlanta.

269,0

80,0
958,0

Chicago. Si. Louis. Minneap. Kan.City. Dallas. San Fran.

1,471,0

274,0
1,233.0

733,0

104,0
156,0

547,0

1,0
870,0

.500,0

338,0

474,0

5,0
100,0

$
764,0

155,0
437,0

LIABILITIES.
F. R. notes in actual circulation_
F. R. bank notes in act'l circurn.-
Deposits:
Member bank reserve account.
Government 
Foreign bank 
Special-Member bank 
Non-member bank 

Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus 
Subscription for FDIC stock:

Paid 
Called for payment April 15._.

All other liabilities 

Total liabilities 

51,412,0
33,250,0

442,8650
1,224.043,0
764,987,0

1,672,0
5,294,0

24,400,0
81,854,0
51,427,0

24,057,0
2,400,0

164,758,0
393,931,0
238,066,0

16.078,0
2,090,0

28,069.0
85,411,0
53,640,0

3,138,0
2,650,0

32,159,0
111,080,0
69,785,0

1,756,0
1,128,0

14,127,0
48,786,0
30,650,0

1,038,0
1,102,0

13,090,0
44.956,0
28,261,0

1,507,0
2,894,0

76,950,0
218,023,0
142,370,0

260,0
1,088,0

14,493.0
48,338,0
30,369,0

871,0
886,0

16,316,0
30,297,0
19,039,0

338.0
1,113,0

14,112,0
42,580,0
26,752,0

105,0
9,058,0

19,280,0
32,055,0
20,140,0

592.0
3,547,0

25,111.0
86,732,0
54,488,0

2,431,895.0
563.0

157,681,0 796,755,0
53.0

167,120,0
510,0

213,024,0 93,563,0 86,307,0 437,343,0 93,200,0 65,652,0 83,444,0 71,475.0 166.331,0

2,517,120,0
3,132,0
14,831,0

449,448,0
52,431,0
69,650,0
48,984,0

164.647,0
237,0
375,0

45,352,0
3,224,0
5,115,0
971,0

823,265,0
1,196,0
3,274,0

117,433,0
11,424,0
21,265,0
30,366,0

185,798,0
342,0
446,0

37,052,0
4,016.0
7,310,0
5,413,0

218,812,0
300,0
900,0

41.721,0
6,788.0
7,073,0
1,525.0

96,447.0
119,0

1,020,0
41,726,0
3,128,0
2,904,0
2,164.0

88,447,0
109,0

1,186,0
14,780,0
2,372,0
2,636,0
3,045,0

441,744,0
414,0

2,349,0
53,481,0
7,382.0
9.874,0
1,541,0

94,548,0
10,0

1,485.0
19,045.0
3,110,0
2,547,0
439,0

67,409,0
7,0

611,0
10,664,0
1,657,0
1,755,0
1,298,0

84,895,0
88,0

1,511,0
27,243.0
3,485,0
2,066,0
654.0

80.638,0
88.0
268.0

16.737,0
1,755.0
2,180.0
798,0

170.470,0
222,0

1,406.0
24.214,0
4,090,0
4,925,0
770.0

Memoranda
Ratio of total res. to dep. & F. R.
note liabilities combined 

Contingent liability on bills pur-
chased for fer'n correspondents

7,690,908,0 560,903,0

2,984,943,0 224,355,0
143,877,0 20,414,0

3,449,269,0
24,009,0
7,378,0

24,106,0
11,036,0

111,838,0

228,898,0
2,562.0
391,0
155,0

6,332.0

2,419,033,0 561,178,0 634,678,0

609,647,0 236,074,0 293,747,0
49.505,0 17,539,0 13,923.0

1,416,621,0
2,570,0
3,825,0
1,352,0
1,056,0

46,420,0

211,335,0 235,301,0
2,412,0 1,482,0
565.0 522.0

4,394,0 3,236,0
2,078,0 89.0
4.611,0 1,318,0

309,052.0

3,627,636,0
462,158,0
145.731,0
138,383,0

69,650,0
69,650,0
48,880,0

238,338.0
45,652,0
10,691,0
9,610.0

5,115,0
5,115,0
1,613,0

1,471,844.0
125,168.0
59,123,0
45,217.0

21,265,0
21,2(15,0
15,999,0

225,395.0
35,575,0
15,641,0
13,352,0

7,310,0
7,310.0
2,982,0

241,948,0
41,314,0
12,699,0
14,090,0

7,073,0
7,073,0
2,811,0

250,477,0

145,994,0 126,498.0
2,998,0

98,705,0 77,053,0
4,020,0 1,196,0
206,0 190,0

1,132.0 1,654,0
591,0 294.0

2,961,0 8,351,0

107,615,0 88.738,0
38,200.0 14.655,0
4,982.0 4,405,0
5,171,0 5,145,0

2,904.0 2,636.0
2.904,0 2,636,0
1,282,0 2,766,0

1,469,082,0 296,719,0

770,146.0 135,739,0
9,005,0 7,387,0

562,029.0
2,317,0
685,0

6,704.0

1,329,0

100,154,0
894,0
179.0

1,951.0
5,975,0
9,505,0

197,840,0 300,769,0 217,453,0 473,724,0

96.768,0 108,836,0
5,092,0 4,260,0

66.779,0
1,750.0
125,0
709,0
342,0

4,619,0

135,771,0
1,072,0
152,0

1,181,0

10.618,0

40,735.0 196,404,0
4,722,0 9,032,0

125,279.0
1,682.0
152,0
309,0

2,039,0

191,344,0
2,052,0
386,0

1,329.0
611,0

13,735.0

573,064,0
58.260,0
12,825.0
20,681,0

9,874,0
9,874,0
5,353,0

118,658,0
20.033,0
3,906.0
4,756,0

2,547,0
2,547.0
1,146,0

74,324.0
10,534,0
2,849,0
3,420,0

1,755,0
1,755,0
1,343,0

148,794.0
26,270.0
4,063.0
3,613,0

2.066,0
2,066,0
801,0

129,461,0
19.714,0
3,890.0
3,683,0

2,180,0
2.180.0
10,888,0

209,457,0
26,783.0
10,657,0
9,645.0

4,925,0
4.025,0
1,896,0

7,690,908,0

68.4

560,903,0

73.4

2,419,033,0

67.6

561,178,0

69.3

634,678,0

66.5

309,052,0

63.7

4,935,0 348,0 1,773,0 503,0 464,0 184,0

250,477,0

63.9

169,0

1,469,082,0

70.8

609,0

296,719,0

68.7

160,0

197,840,0 300,769,0 217,453,0

66.6

111,0

70.0

135,0

67.3

135,0

473,724,0

65.8

344,0

."Other cash" does not include Federal Reserve notes or bank's own Federal Reserve bank notes.

FEDERAL RESERVE NOTE STATEMENT.

Two Ciphers (0()) Omitted.
Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. Si. Louis Minneap. Kan.City. Dallas. San Fran.

Federal Reserve notes: $ s s s s s s s s s $ s s
Issued to F.R.lik. by F.R.Agt. 3,249,829,0 239,105,0 689,823,0 251,519,0 310,572,0 154,652,0 146,870,0 807,520,0 140,832,0 101,652,0 115,817,0 46,114,0 245,353,0

Held by Fed'I Reserve Bank.._ 264,886,0 14,750,0 80,176,0 15,445,0 16,825,0 8,658,0 20,372,0 37,374,0 5,093,0 4,884,0 6,981.0 5,379.0 48,949,0

In actual circulation 2,984,943,0 224,355,0 609,647,0 236,074,0 293,747,0 145,994,0 126,498,0 770,146,0 135,739,0 96,768,0 108,836,0 40,735,0 196,404,0

Collateral held by Agent as se-
curity for notes Issued to bks

Gold certificates on hand and Pi
due from U.S. Treasury.... 2,884,152,0 237,672,0 683,706,0 225,000,0 252,886,0 121,399,0 97,385,0 732,713,0 121,936,0 81,444,0 114,290,0 37,958,0 177,763,0

Eligible paper 56,471,0 6,484,0 15,870,0 7,462,0 4,307,0 1,982,0 1.403,0 2,635,0 1,209,0 1.310,0 1,229,0 9,016,0 3,564.0
U. S. Government securities.. 346,700,0   20,000,0 55,000,0 32,000,0 50,000,0 82,000,0 19,000,0 20,700,0 3,000,0   65,000,0

Total collateral 3.287.323.0 244.156.0 699.576.01252.462.0 312.193.0 155.381.0 148.788,0 817,348,0 142,145,0 103,454,0 118,519,0 46,974,0 246.327.0

FEDERAL RESERVE BANK NOTE STATEMENT.

Two Ciphers (00) Omitted.
Federal Reserve Agent al- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.

SFederal Reserve bank notes: $ $ S $ S S S $ S S S $
Issued to F. R. Ilk. (outstdg.): 159,364,0 21,173,0 52,978,0 24,077,0 14,650,0 3,909,0 10,116,0 7,534,0 5,372,0 4,402,0 5,199,0 9,054,0
Held by Fed'I Reserve Bank__ 15,487,0 759,0 3,473,0 6,538,0 727,0 911,0 1,111,0 147,0 280,0 142,0 477,0 922,0

In actual circulation-net.s. 143,877,0 20,414,0 49,505,0 17,539,0 13,923,0 2,998,0 9,005,0 7,387,0 5,092,0 4,260,0 4,722,0 9,032,0
Collat. pledged agst. outst. notes:

Discounted & purchased bills._ 973,0 973,0  
U. S. Government securities._ 188,774,0 30,000,0 54,274,0 26,500,0 15,000,0 4,000 11,000,0 11,000,0 10,000,0 5,000,0 7,000.0 15,000,0

Total eollatersL lag 747 0 30 onn 0 54 274 n 25 5fin n 15 073 0 ___ _ -4.000.0 11.000.0  11.000.0 10.000,0 5,000,0 7,000,0 15,000,0

Does not include S41,335,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money vith the Treasurer of
be United States.

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 ths statement of Jan. 9 1929. the loan figures exclude "Acceptances of other banks and bills of exchange of drafts sold with endorsement" and Include
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of outer banks and bills sold with endorsement were included with loans, and some
of the banks included mortgages In Investments. LOAM secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities being
given. Furthermore, borrowing at the Federal Reserve I. not any more subdivided to show the amount secured by U. S. obligations and those secured by corntnercial paper.
only a lump total being given. The number of reporting banks formerly covered BB leading cities, but was reduced to 90 cities aftei the declaration of bank holidays or
moratoria early In March 1933. Publication of the weekly returns for the reduced number of cities was omitted In the weeks from March 1 to May 10. but a summary of
them is to be found its 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, 14 1934 (In Millions of Dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts Minneap Kan.City Dallas. 9an Fran.

Loans and Investments-total 

Loans-total 
-•

On securities 
All other 

Investments-total 

U. 8. Government securities 
Other securities 

Reserve with F. R. Bank 
Cash in vault 
Net demand deposits
Time deposits 
Government deposits 
Due from banks 
Due to banks  

S
17,513
--
8,281

s
1,200

0
8,150

s
1,032

s
1.133

s
352

s
342

s
1,716

s
.522

s
327

s
552

s
413

S
1,766

670 3,930
----

501
-

430 171 185 741 22( 165 198 187 883

3,593
4,688

9,232

256
414

538

1,957
1,973

4,220

240
261

531

211
219

703

59
112

181

62
123

157

336
405

975

81
132

302

43
122

162

62
136

354

60
127

226

220
663

883

6,229
3,003

2,569
236

11,748
4,393
1,503
1,548
3,465
105

373
165

182
35
795
342
129
111
170

2,886
1,334

1,218
52

6,124
1,082
846
140

1,553

287
244

151
13

660
310
74
133
199

1

506
197

129
18

563
443
76
100
164

1

133
48

35
11

203
133
14
68
81

109
48

30
6

163
130
36
81
79

647
328

434
52

1,412
480
87
243
445

205
97

72
8

342
162
38
90
141

107
55

39
4

188
126
7
90
96

246
108

83
12

407
165
30
172
227 ..

..
. 

..
t.

.o
 

.
1
 

0
-
4
1
 

w
o
o
K
,
o
c
o
o
t
.
 

t.
2,
41
 

556
327

114
15

603
900
104
192
172
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Terms of Subscription—Payable in Advance
Including Postage— 12 Mos. 6 Mos.

United States, U. S. Possessions and Territories $10.00 $6.00
In Dominion of Canada  11.50 6.75
South and Central America, Spain, Mexico and Cuba... 13.50 7.75
Great Britain, Continental Europe (except Spain). Asia,

Australia and Africa  15.00 8.50
The following publications are also issued:
COMPENDIUMS— MONTHLY PUBLICATIONS—

PUBLIC UTILITY—(sond-annUally) BANK AND QUOTATION RECORD
RAILWAY de INDUSTRIAL—(fntir a year) MONTHLY EARNINGS RECORD
STATE AND MuzeicirAL—(semi-ann.)
The subscription price of the Bank and Quotation Record and the

Monthly Earnings Record is $6.00 per year each; for all the others is
$5.00 per year each. Foreign postage extra.
NOTICE.—On account of the fluctuations in the rates of exchange,

remittances for foreign subscriptions and advertisements must be made
in Now York funds.

Terms of Advertising
Transient display matter per agate line 45 cents
Contract and Card rates On request
Cfticsoo OFFICE—In charge of Fred. H. Gray, Western Representative.

208 South La Salle Street. Telephone State 0613.
LONDON OFFICE—Edwards & Smith, 1 Drapers' Gardens, London. E.C.

WILLIAM B. DANA COMPANY, Publishers,
William Street, Corner Spruce, New York.

Published every Saturday morning by WILLIAM B. DANA COMPANY.
President and Editor,  • Business Manager, William D. Riggs; Treas.,
William Dana Seibert; Sec.. Herbert D. Seibert. Addresses of all. Office of Co.

TVall Street, Friday Night, March 23 1934.
Railroad and Miscellaneous Stocks.--The Review of the

Stock Market is given this week on page 2026.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ending Mar. 23.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest.

Railroads— Par. Shares.
Beech Creek RR_ _ _ _50 20
Chic St P & 0 pref_ _100 10
Det & Mack pref._ _100 60
tint Rap Tr ars • 100
Int Rys of C Amer_ _ _. 40

Preferred 100 100
Market St Sty 100 1,410

Preferred 100 330
2d preferred 100 370

Morris & Essex 50 30

New York Cent rts__*163.900
Norfolk & West pref 100 150
Pacific Coast 1st pt_ _s 80
2d preferred 2, 140

Phila. Rap Transit _ _ _50 160
Preferred 50 400

Pitts McK & Yough_50 250
Texas ds Pacific_ _100 500

$ per share. I $ per share.
35 NI ar 22 35 Mar 22
7% Mar 19
10 Mar 19
7 Mar 22
4 Mar 19
12% Mar 19
1% Mar 21
5% Mar 21
2% Mar 23
68 Mar 22

231 Mar 19
8834 Mar 22
6,1 Mar 23
4% Mar 23
3% Mar 17
7% Mar 20
49 Mar 21
30 Mar 19

731 Mar 19
10 Mar 19
7 Mar 22
4 Mar 19
13% Mar 20
2% Mar 17
7% Mar 17
4 Mar 22
68 Mar 22

231 Mar 17
89% Mar 23
9 Mar 17
6% Mar 17
311 Mar 23
9% Mar 17
49% Mar 21
32% Mar 19

Indus. &
Abrahm&Strausspfd100 40 105 Mar 20 10534 Mar 20
Am Coal Co of N J'
(Allegh County)_ _25 20 26 Mar 23 29 Mar 17

Amer Rad & Standard
i

Sanitary pref _ _ _100 20 115 Mar2311. Mar 23 11134
Art Nletal Construct _10 50 7 Mar 20 7 Mar 20 5
Beneficial Ind Loan___. 20,500 1634 Mar 21 18 Mar 17; 1234
Blumenthal&Copref100 60 5031 Mar 21 513.4 Mar 20 4834
Briggs & Stratton__ 500 18 Mar 22z1834 Mar 17, 15
Brown Shoe pre _ _100 20 120 Mar 20 120 Mar 20 11831
Burns Bros class A....* 200. 43,1 Mar 211 431 Mar 22 134

Preferred 100 940; 10 Mar 19 14 Mar 21! 4
City Stores class A_ __ 400 434 Mar19; 411 Mar 17 334
Class A eertificates_.. 100 431 Mar 23' 431 Mar 23
Certificates  1,500 11 Mar 22 1 Mar 22

Col G & E pref B. ..100 120 63 Mar 20 64 Mar 17
Comm Cr pref (7)_25, 340 2634 Mar 17, 28 Mar 19'
Cons Cig pr pref x-w 100 50 50 Mar 23 5034 Mar 20;
Cushm Sons pref(8%)..*, 10 7031 Mar 19 7034 Mar 19j
Fairbanks Cop! etts100 60 454 Mar 19 53,1 Mar 19
Fifth Ave Bus Sec__ _ _* 300 734 Mar 22 711 Mar 21
Filene's (Wm) Sons Co *i 30 2831 Mar 22 2634 Mar 22
634% preferred _ _100 20 9734 Mar 21 9734 Mar 21

Foster Wheeler pref •; 90 72 Mar 21 80 Mar 17
Gen Baking Co pref. _ _*j 12010034 Mar 23 104 Mar 19
Gen Refractories v t c...1 400 14 Mar 21 15 Mar 17
Greene Cananea Cop1001 10 18 Mar 21 18 Mar 21
Hazel Atlas Co 251 1,000 87 Mar 21 92 Mar 17

Helme (G W) pref. _100, 5012334 Mar 1712534 Mar 20 12334
KresgeDeptSts prat 100 30 26 Mar 20 2731 Mar 21
Laclede Gas 1001 30 4234 Mar 20 4314 Afar 23

Preferred 100 10 5234 Mar 22 5231 Mar 22
Life Savers 5 500 1834 Mar 23 19 Mar 19
MacAiad & Forb pref1001 20 9931 Mar 21 9931 Mar 21
Marancha Corp 5 5,200 434 Mar 20 5 Mar 17
Martin-Parry Corp...., 900 931 Mar 21 1034 Mar 19
Maytag Co pre( x-warr.• 20 21 Mar 19 21 Mar 19
Nat Aviation 21. 800 831 Mar 20 93,1 Mar 23
Norwalk T & R pref _50 30 3431 Mar 22 37 N1 ar 17
Omnibus Corp pref_100 20 93 Mar 22 93 Mar 22
Outlet Co *1 30 33 Mar 21 38 Mar 20
Pac Tel & Tel pref _ _100 ; 6011131 Nfar 19 111% Mar 19 103
Pacific Western OIL..J.; 600 634 Mar 19 634 Mar 191 631
Panhandle P & Rpfd100 10 1531 Mar 23 1511 Mar 23, 12
Peoples Drug Stores...* 2,200 2834 Mar 17 3134 Mar 23', 21
Penn Coal & Coke_ _ _50, 2,100 334 Mar 20 4 Mar 20, 234
Phillips Jones pref _ _100 30 6234 Mar 20 63 Mar 221 58
Revere Cop & Br p01100 20 6411 Mar 19 6411 Mar 19 46
Roan Antelope Cop M..' 4,700 2834 Mar 20 2874 mar 171 2654
Shell Transp & Trad-C2 250 2534 Mar 20 2831 Mar 19, 2534
Southern Dairies Cl A 30 831 Mar 19 934 Mar 20 731,
Sterling Products _ _ _ AO 4,400 5231 Mar 20 543.1 Mar 171 473-1
United Drt114 5 12,000 1334 Mar 20 1431 Mar 17 93-1
US Tobacco pref _ _100 3012934 Mar 17 12934 Mar 17 126
Utah' Leaf Tob pref_100 20 121 Mar 17 121 Mar 17 11234
Vick Chemical 5 800 3034 Mar 19 3131 Mar 21 2434
Virginia Ir C'l & C_ _100 10 73,1 Mar 19 731 Mar19 411
5% preferred_ _ _ _100 10 20 NI ar 20 20 Mar 20 20

Walgreen Co * 5,300 2331 Mar 20 2434 Mar 17 2231
Preferred 100 80 99 Mar 20c100 Mar 19 8434

Wheeling Steel pref_100 300 5334 Mar 20 55 Mar 19 38

Lowest. 'Highest.

S per share.IS per share.
31 Jan 35 Feb
5 Jan 1131 Feb
10 Mar 1531 Jan
7 Mar 10 Jan
3 Jan 5 Mar
731 Jan 16 Feb
% Jan 234 Mar
5 Mar 734 Mar
1 Jan 4 Mar
58 Jan 68 Mar

111
82
311
2
3
5
49
18%

Mar
Jan
Jan
Jan
Feb
Feb
Mar
Jan

89 Jan

23,1
90
10%
634
4%
9%
49,1
4334

Mar
Mar
Mar
Mar
Jan
Mar
Mar
Feb

105% Mar

25 Feb 3534 Feb

Jan 11734 Feb
Jan 9 Feb
Jan 18 Mar
Feb 583,1 Feb
Jan 2031 Feb
Jan 12034 Feb
Jan 6 Feb
Jan 1531 Feb
Jan 534 Feb

3 Jan 53.1 Feb
% Jan 13,1 Feb

41 Jan 6834 Feb
2334 Jan 29 Mar
49 Feb 5234 Feb
7011 Mar 71 Mar
3 Feb 734 Jan
7 Feb 11 Jan
25 Feb 27 Feb
87 Jan 100 Mar
60 Jan 80 Mar
10034 Mar 10834 Feb
1231 Jan 1931 Feb
18 Jan 18 Jan
87 Mar 9634 Jan

Mar 12534 Mar
19 Jan 40 Jan
40 Feb 6334 Feb
4234 Jan 60 Feb
1731 Jan 20 Jan
95 Jan 9931 Mar
431 Jan 534 Feb
634 Jan 1234 Mar
9 Jan 21 Mar
734 Feb 1331 Jan

3454 Mar 37 Jan
89 Feb 95 Jan
30 Feb 42 Feb

Jan 111% Mar
Mar 831 Feb
Jan 17 Mar
Jan 3131 Mar
Jan 43,1 pJan
Feb 65 Mar
Jan 65 Feb
Jan 313,1 Feb
Mar 2634 Mar
Mar 9% Mar
Jan 58 Jan
Jan 1534 Feb
Jan 129 Mar
Jan 121 Mar
Jan 3134 Mar
Jan 9 Feb
Mar 27 Feb
Feb 2534 Feb
Jan 10234 Feb
Jan 57 Feb

f Companies reported in receivership.
x Ex-dividends. * No par value.

Quotations for United States Treasury Certificates of

Indebtedness, &c.—Friday, March 23.

Maturity.
Int.
Rate. Bid. Asked. Maturity.

Int.
Rats. Bid. Asked.

June 15 1934___ 31% 1003,2 100.3,2 Apr. 15 1938._ 234% 10230,2 1023.22
Sept. 15 1934 -- 134% 1002222 1002222 June 15 1938._ 234% 1011222 1011,22
Aug. 1 1935... 131% 101,32 101,22 May 2 1934..., 3% 1001,22 1002133
Aug. 1 1934... 231% 1002,22 1002222 June 15 1935.-- 3% 1022222 1021222
Dee. 15 1934._ 234% 101132 1011,22 Feb. 15 1937._ 3% 102,32 102,22Mar, 15 1935... 234 % 1012222 101,222 Apr. 15 1937.— 3% 10211, 1021232
Dec. 15 1935._ 234% 102,22 1021222 Mar. 15 1938.... 3% 1012.32 1013322
Feb. 1 1938._ 234% 101122 101,22 Aug. 1 1936.-- 33,1% 1031,22 1031222
Dec. 15 1938._ 231% 102,22 102232 Sept 15 1937.— 33,1 ̀7e 1022,22 102,232

U. S. Treasury Bills—Friday, March 23.
Rates quoted are for discount at purchase.

Bid. Asked.

Mar. 28 1934 
Apr, 4 1934 
Apr. 11 1934 
Apr. 18 1934 
Apr, 25 1934 
May 2 1934 
May 9 1934 

0.16%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%

But. Asked.

May 16 1934 
May 23 1934 
Aug. 8 1934 
Aug. 15 1934 
Aug. 29 1934 
Sept. 5 1934 

0.15%
0.15%
0.25%
0.25%
025%
0.25%

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—

Daily Record of U. S. Bond Prices.

First liberty LoanHigh
331% bonds of 1932-47_4Low.

(First 3 Sis)  Close
Total sales in 81,000 units_ _ _

Converted 4% bonds of High
1932-47 (First 40_ Low.

Close
Total sales in 51,000 units...

Converted 431% bondIllIgh
01 1932-37 (First 4%s) Low.

Close
Total sales in $1,000 units__

Second converted 4 % %/High
bonds of 1932-47 (First Low_
Second 431s)  Close
Total sales in $1,000 units_ _

Fourth Liberty Loan {High
411% bonds of 1933-38._ Low.
(Fourth 4sis)  Close
Total sales in $1,000 units__

Fourth Liberty loan {High
431% bonds (Galled).— Low. 

Close
Total sales in 81,000 units....

Treasury {High
434s 1947-52  Low

Close
Total sales in $1,000 units...

(High
45, 1944-54 (Low.

'Close
Total sales in $1,000 units...

(111gb
431s-331s, 1943 45 (Low.

[Close
Total sales in $1.000 units...

(High
311s, 1948-58  Low.

Close
Total sales in $1,000 units...

{High
321, 1943-47  Low.

Close
Total sales in $1,000 units...

III igh
3s, 1951-55  Low.

Close
Total sales in $1.000 units..._

(High
334s, 1940-43  Low.

Close
Total sales in $1.000 units._

{High
311s, 1941-43  Low.

Close
Total sates in $1,000 units _ .._

III lei
331's 1948-49  Low.

Close
Total sales in $1,000 units...

{High
3,1s, 1941  Low.

Close
Total sales in $1,000 units...

Mar. 17

103,22
103'12
103132

28

_
103232
103,22
103132

17

_

10-3-1i3-2
1031322
1031331

138
1002,32
1002222
1002232

32
1101222
110,22
1101232

37
106.0n
106132:
106.122

152
1012232
1012.22
1011232

155
105
lot",,
101'',,

254

9-911;2
99133
oo:232
139

102.322
1021322
102.0,2

7
10233n
1021.22
102..22

10023,2
100.322
1003322

60
102222
100122
102

34

Mar.19

1033,2
1033,2
1033,2

2

1033,2
1030,2

47

10-3- 2-12
103.322
103..”

52
100un
10003,2
10020,2

6
110.322
1101022
11013,2

118
1082232
106
106ott

33
102232
1012032
102

163
105,32
105
105

78
1021232
1021122
1021132

164
991622
99'32
99032
654

1022012
1021,22
102",,

39
1021,22
1021122
1021132

35
10030st
1000,2
1003.22

134
1023,2
1023,2
1023,2

95

Af ar .20

103
102012
103

2

10-3-3;2-
103
103

10

10-3112-2
103232
1031,22

94
1001233
100.6st
100.3,2

124
110.6,2
110322
110322

82
106",2
1061,2
106.0,2

595
10133,2
10120,,
1012,22

713
105
1042,22
1042222

278
1021232
1021222
1021,u

43
99222
9822,,
99
879

1021,22
102232
1021122

78
1021232
102222
102.322

40
1002,32
1001232
1002,22
4116

101 2122
1012122
1012232
1229

Mar.21

1023's,
10226,2
1023622

20

10-3-42-
1033,2
1033,2

55

103"n
1031132

160
100.022
100.3,2
100.322

39
1103,2
110
110.22

706
106.3,2
1060,2
106621

112
1012,32
101'722
1011,32

485
1042,32
1042122
1042122

203
1021,22
102232
102132

18
99222
wen
9830,2
338

102022
102.022
102..22

11
102.322
1020,2
1020,2

20
10033,2
100.42
100.3,2

276
10120,2
1012622
10133,2

87

Mar.22
--
1023322
10235,2
1020322

18

16-42-
103 in
103322

3

16-.21-2
1033,2
1030,2

119
100.342
10013,2
100.3,2

58
110
10933a,
110

114
106,32
1052233
1051°,2
1332

101.322
101.5,2
101.322

98
1013022
104.322
104.322

528
102.022
102322
102322

11
983.22
wen
982ln
117

102.021
102322
1021021

10
1023,2
102.s,
102324

137
100.3,2
100.322
100.3,,

397
1013312
10110,2
1013.32

654

Afar.23
—

1023322
10233,2
10216n

22

161=3;
103822
1033,2

18

1033,2
1030,2

13
1000,2
100.432
100.42

25
1093°,2
10906,2
1090.n

336
10534,
10533,2
105",,

462
101.22
101.322
1013322

31
1041,22
10410,
1041,32

80
102.012
102322
102.6,2

102
982132
9811n
98141
237

1021%2
102222
1021232

4
102322
1026,2
102.22

8
100":2
100.01,
100.321

123
10136,2
101.022
1013322

110

Note.---The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
3 First 431s 103 to 1033st
29 Fourth 431s (uncalled) 103232 to 1031,22
45 Fourth 434s (called) 1001122 to 1002,32
1 Treasury 431s, 1952 110,22 to 110,22
1 Treasury 431s, 1934 101.12 to 10132,2
1 Treasury 3s  99232 to 993n
13 Treasury 334s 100iiiii to 1002232

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 5.101405.11

for checks and 5.10 31015.11 X for cables. Commercial on banks: Sight,
5.0914: 60 days. 5.09: 90 days, 5.0831; and documents for payment, 60
days, 5.0934. Cotton for payment 5.10.
To-day's (Friday's) actual rates for Paris bankers' francs were 6.5958

6.6034 for short. Amsterdam bankers' guilders were 67.40067.49.
Exchange for Paris on London. 77.35; week's range, 77.60 francs high

and 77.35 francs low.
Sterling. Actual— Checks. Cables.

High for the week  5.1134 5.1131
Low for the week  5.083.4 5.09
Paris Bankers' Francs—

High for the week  6.6234 6.6234
Low for the week  6.5734 6.5711
German Bankers, Marks—

High for the week 39.89 39.90
Low for the week 39.40 39.453-4
Amsterdam Bankers' Guilders—

High for the week 67.70 67.74
Low for the week 67.26 67.30

The Curb Exchange.—The Review of the Curb Exchange is
given this week on page 2028.
A complete record of Curb Exchange transactions for the

week will be found on page 2061.
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Report of Stock Sales
DAILY,

Occupying

York Stock Exchange
AND YEARLY

Eight Pages-Page One

-New
WEEKLY

Altogether

are

Or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE PAGE PRECEDING.

NOTICE.-Sales for deferred delivery (s. 10,3. 15 days) are disregarded In the week's range, unless they are the only sales of the week, and whether included or no
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 LOTV SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933
Saturday
Mar. 17.

Monday
Mar. 19.

Tuesday
Mar. 20.

Wednesday
Mar. 21.

Thursday
Mar, 22.

Friday
Mar, 23. Lowest. Highest. Lowest.

S per share
345  Feb
50 Apr
1612 Feb
814 Feb
912 Apr
20 Jan
6858 Jan
6 Apr
312 Mar
3534 Apr
2134 Feb
64 Mar
  Jan

712 Apr
5014 Apr
38 Apr
245  Feb

12 Apr
12 Apr
138 Apr
212 Apr
1 Apr
14 Feb

114 Apr
2 Apr
2 Apr
312 Apr
278 Apr
15,4 Feb
1212 Apr
10 Mar
114 Feb
212 Jan
375  Feb
174 Feb
2 Feb
334 Apr
412 Apr
212 Apr
458 Apr
14 Mar
212 Mar
38 Dec
612 July
812 Apr
16 Mar

31 Mar
412 Apr
4% Feb
612 Feb

x12 Mar
858 Feb
2114 Jan
12 Mar
6 Jan
158 Mar
18 Jan
12 Mar
84 Apr

212 Dec
53 Jan
1112 Jan
118 Apr
158 Apr
13 Jan

ls Mar
Is Jan

14 Feb
218 Jan

25 Apr
100 Mar
1118 Feb
18 Apr
712 Dec

18 Mar
12 Apr

11112 Mar
958 Apr
1 Jan
1334 Jan
78 Feb
378 Mar
6 Jan
412 Feb
612 Apr3534
2312 Apr
25 Apr
2312 Mar
6 Jan
78 Jan
I Apr
5,4 Mar

12 June
14 Jan
38 Mar

1118 Feb
418 Mar
578 Jan
8 Jan
418 Feb
Ai Dec
44 Dec
6114 Apr
56 Apr
112 Jan
118 Apr
4 Feb
5% Jan
1 Apr
178 Mar

1318 Feb
3 Feb
39 Apr

Highest.

$ per share
8018 July
7934 June
59 July
377  July
3914 July
4134 Dec
110 Aug
30 July
93  July
6018 July
4114 July
8312 June
414 July
207  July
7912 July
122 July
4914 Aug
8 July
812 July
73 July
147e July
1134 July
1814 July

16 July
3434 July
1018 July
1912 July
15 July
51 July 1
423  July
30 July
1058 June
16 June
9354 July
46 July
19% July
2534 July
2912 July
2314 July
3334 July
1112 July
2312 July
234 June
19 June
5034 July
6018 July

60 July
34 July
1334 Dec
2478 July
3414 July
2734 July
6712 July
28 Oct
20 Oct
8 June
214 July
57  July
812 July
1412 July
1718 July
3714 July
1014 July
1514 July
57 July
312 June
138 June

5812 July
2758 Aug

3414 July
1584 June
347  July
56 July
15 July :
312 July
47 July

177 July
347  July
7 July
4214 July
9 July
37 July
4412 July
3812 July

July
6212 July
38 July
37 July
1812 July
93 July
914 July
22 July

2638 July
3 July
47  July
383  July
36 July
49 JulY
4014 JulY
1218 June
43 June
15 June
132 July
7512 July
712 July
978 July
16 July
1912 July
912 July
16 July

4012 July
134 July
71 June

$ Per share
6638 6714
*81 8212
4714 48
2934 3014
3214 3214
4234 4234

*102 105
'14 17
•5% 7
*4312 4712
303  3114
*8312 84
--------------------------___-  ._1
1634 i I 4
87 87
*70 78
4158 45
*5 612
*5 57
434 434
*934 1034
64 634
11 1114

1318 1358
2414 2514
434 434
74 734

•612 712
*34 36
*26 29
*22 27
512 512
*7 9
637 6414
2812 2912
9'2 912
217s 221.1
*2612 27
11814 2158
287 2914
*1312 147
*31 32
*1% 114
*912 1014
3212 3312
*41 45

*60 62
*2012 2212

934 934
1512 1512

.21 2414
1812 1858
5534 56
*2614 29
1658 1718
10 10
*7s I
*212 3
*4 412
*612 7
11% 1218
27 2818
514 538
712 77

*31 44
2 2
•38 34
36% 3758
*2112 22

*31 32
*126 130

187s 1958
32 32
*10 1012
441.38 134
*24 212

*172 175
314 33
*43 5
3458 3538
4.54 712
*26 28
*304 35
29 29
*21 2612
55 05
*35 38
*3412 36
*1014 16
*312 378
414 414

*18 2018

*23 26
112 15
*258 234
2714 283*
313 3214
37'4 3731
*3218 46
*6% 7
4 4
1678 1678
12712 12734
80% 80%
*334 44
53 534
1518 1538
*19 20

(i's 63s
1212 131 1

*393* 42
95 97

•72 _--_

$ per share
643& 6614
79 814
44 46
2818 2912
3012 304
*42 4234
*101 105
*13 17
*538 64
*4334 4712
2912 3078
*8312 84
 
16.5 10%
86 86
*75 78
44 4478
*518 612
5 5
412 412
97 97
612 64
1018 105s

127 1318
2312 24
45 434
714 74
*614 6%
34 34
*2614 2712
*22 30
558 55s
*712 9
6112 6212
27 28
9 9
2012 21%
2512 0612
*1838 2012
2612 2734
1312 1312
30 3014
*14 114
912 958
30% 317
*40 45

6012 6012
*2038 2158
914 914
1412 153
*20 2418
1712 177
5458 56
*2614 29
164 17
*912 10
*% 1
*212 3
*334 512
612 612
1058 1112
2412 2512
434 5
7% 712

.31 39
*2 214
"8 %
35 3018
20 217

2912 31
129 129
174 1812
3012 3114
*93 10
• 138 134
*218 25
17412 175
3058 31%
*414 578
3314 3414
*512 8
*25 27
*3012 35
*2618 28
*21 3812
*50% 54
35 38
35 35
*1014 17
*312 334
41s 414
18 18

*23 26
112 I%
258 25,
25% 2718
3014 313

35 30
*40 46
*618 634
312 334
1612 17
1253  127
80 80
4 4
858 55,
1418 15
1812 1812
512 6
1112 1218

*3614 
_- 
--

9's 012
*70 _ . _ _

$ per share
6414. 66%
794 7912
4514 4634
2778 2958
2934 31
42 42
101 101
*15 17
*53 64
*4334 4712
29% 3012
83 8312

__1
10.8 1 i 4

*85 100
7012 7012
4378 4478
5 5
5 518
412 412
97 1014
638 634
1014 1078

1214 133
2212 2312
434 43
714 75
618 618

*34 3578
2614 2614
*22 30

512 512
712 712

6134 63
2738 285
*9 972
2012 2178
2512 26
*18 1978
2658 2858
1114 12
281.1 2814
*118 1,4
912 912
30% 3178
*40 45

6012 6012
*2038 2212
9 9
1418 1412
*20 23
1738 18
55 55
*2614 28
1612 1658
*918 10
*78 1
212 212
*334 512
658 658
11 1158
2514 2614
45 47
71s 712

.3214 39
2 2
3.1 Al

35 3634
2012 21

2934 3038
*124b2 130
173 19
30 31
94 934
114 114
218 218

*17212 175*
3014 32
5 5
33 3412
*512 7
25 25
*3012 35
*25 28
*21 3812
•5018 03
*3478 374
*35 36
*1014 17
312 312
418 41s

*18 2018

*421 26
I% 112'
212 212
2512 2712
3018 33
35's 36,2
*4012 46
.6% 63
*234 37
1612 17
12414 12534
80 80
*33 45,
*5 2 534
144 15
*19 21
534 61s
12 1318

*353  -
914 -9- -34

•70 ____

$ per share
63 66
79 79
*4412 47
2712 291s
2934 31
42 42

*10018 107
*13 17
*53 64
*4312 4712
2812 3014
834 8334
 -..„._

101 1'1
*83 100
70 70
4358 4412
*4 612
512 512
458 458
97 10
612 6%
10% 10%

1214 133
214 23
41* 458
73; 712
*618 6I2
34 34
*2738 28
*2658 28

512 512
834 834
613  6212
2612 28
*87 934
2018 2112
247 247
*18 20
2678 28
11 11
27 2812
*11s 14
*834 912
3018 3134
*40 45

62 62
2014 204
858 9'3
14% 1418
20 20
1634 1712
5412 5412
264 2614
16 1612
*914 10
34 78

*2142 3
*334 512
63* 612
11 113*
2538 27
434 45
714 7,2

*3214 39
*2 218
34 34

3458 36
1912 2114

28 2812
*12412 130
177s 181
30 301
95 934
1 l's
218 21

*171 175
30% 3112
*414 5
3214 343
*6 7
*25 28
*3012 35
*25 29
21 21
*50% 5312
*347 374
*342  36
*1058 1612

312 312
*37 41,8

.18 20,8

*21 26
138 112

*212 234
2512 27
3012 31%
3412 3612
*404 46
*6% 65

312 312
17 1718
123 12558
80 80
*334 44
512 512
1414 1518
19 19
*534 6
115s 127s

*3534 - -
-914 9Ca

7412 7412

$ per share
64 6612
7858 7878
46 46
2712 2834
30 3012
42 42

*10018 107
*13 17
*53 634
*4312 4712
2014 3034
*8312 84
_ ____
1634 1712
*83 100
*68 78
4334 4418
*4 612
*512 55
43 412

*104 11
638 04
1038 1034

123 1314
2314 2312
414 412
*7 734
*614 7
3412 3412
2412 2514
.22 25
514 514
*7 834
*0258 6314
27 28
878 87o
20 2034
243 2434
*18 187
27 2814

*1112 133s
*27 29
*118 114
*834 912
301s 3112
43 43

61 61
*1918 20

834 87
*1414 15
2012 2012
17 177
5512 5512
*23 2614
1612 1714
10 10
*4 1
*212 3
*334 412
.163* 611
1078 1112
2512 2612
*412 47
714 712

*3514 39
2 2
34 58

345 3658
1912 22

2712 2912
*125 130
1838 1834
3012 31
*10 103s

118 118
*2 24

*172 175
31 3214
5 5
3238 3312
*512 7
25 25
31 31
*25 29
*207 22
*5018 5312
*347 374
3412 345
*1014 16
*314 312
*37 418
*18 2018

021 26
13 112
212 212
2618 2718
313s 3212
3558 3614
4014 4014
*618 67
312 3%
1612 1612

124 125 •
80 80
*4 414
54 6
1418 15

.18 20
57 57
12 1258

*3554 - _
914 - - 034

*75 ____

$ per share
6434 6552
*7812 82
47 47
28 2858
3014 3014
4112 4112

*10018 107
*13 17  
•54 63  
*4312 4712  
30 303
8312 8312
__ _ _ __ __
1634 1718
*83 100
*68 78
4334 4418
*4 514
*514 512
414 43
10% 1014
612 058
1058 1034

1234 13
2334 2334
458 458
*7 734
*6 7
33 3312
'1'24 26
22 22
*538 512
*7 83
62 63
2712 28
*9 1014
2012 2118
25 , 25
*18 10
2714 2814
1234 1234
*26 29
*118 114  
*9 9,2
311  3134
*41 45

*01 63
*1918 20
9 9

*1312 15
2114 2114
18 18
55 55
23 2712
17 174
*9'4 1012
*34 1

*212 3
*334 413  
*63 612
11 11
26 2612
434 434
71.3 714
36 36
134 13
*34 78

3512 361s
2134 22

29 2934
126 126
1858 1858
31 31
*978 1012
1 1
2 2

.172 175
3158 32
5 5
3314 3378
*512 7
*2412 25
*31 35
26 26
22 22
51 51
*35 3714
*323* 3438
*1014 16
33 312
418 418

*18 2012

*21 26
112 112

*212 234
2678 2758
3134 3212
36 3612
*4018 4518
*6% 67  
234 314
1612 1612

125 12512
*797 8014
35 334
*5,2 6
15 15
*18 20
6 6
1238 1238

*3534
912 -93-4

•73 __-_

Shares.
22,400
1,000
1,900

29,000
3,400
600
10

7,900
GOO

_...  
08,200

50
200

21,900
100
700

1,200
1,900
5,000
11,100

32,800
2,800
1,200
1,000
100
150
60
10

1,100
30

5,800
18,200

500
9,300
2,500

20,400
800
600

400
20,000

100

70
20

1,800
1,100
300

3,400
2,100
500

4,000
200
300
200

200
10.600
10,700
1,100
4,500

40
60
300

59,600
3.100

6,400
20

15,800
1,800
500

1,200
300
200

15,200
500

35,000

300
100
200
200
300
200
800

800
1.600
100

5,900
700

45,200
20,500
5,800
200

1,100
430

3,100
1,100
800
800

8,000
300

1,400
8,700

-8-,200
100

Railroads Par
Atch Topeka & Santa Fe__ 100
Preferred 100

Atlantic Coast Line RR 100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Maine 100
Brooklyn & Queens Tr _No par
Preferred No par

Bklyn Mash Transit.. ....No par
56 preferred series A_No par

Brunswick Ter & fly SecNo pa,
Canadian Pacific 25
Caro Clinch & Ohio stpd__100
Central RR of New Jersey. _100
Chesapeake dr Ohio 25
(Chic dr East Ill fly Co__. 100
6% preferred 100

Chicago Great Western 100
Preferred 100

Chic Milw St P & Pac__No pa,
Preferred 100

Chicago dr North Western..100
Preferred 100

:Chicago Rock Isl & Pacific100
7% preferred 100
6% preferred 100

Colorado & Southern 100
4% 1st preferred 100
47 24 preferred 100

Consol RR of Cuba pref100
Cuba RR 674 pret 100
Delaware & Hudson 100
Delaware Lack & Western.50
Deny de Rio Or West pref 100
Erie 100

First preferred 100
Second preferred 100

Great Northern pref 100
Gulf Mobile & Northern 100

Preferred 100
Havana Electric fly Co No par
Hudson & Manhattan 100
Illinois Central 100
6% pref series A 100

Leased lines 100
RR Sec ars series A1000

(Interboro RapidTran v t e 100
Kanm, City Southern 100
Prof rred 100

Lehigh Valley 50
Louis) II e & NashvIlle__....100
:Manhattan fly 7% guar _100
Mod 574 guar 100

Market St fly prior pret.100
:Minneapolis & St Louls 10
Minn St Paul & SS Marle..100
7% preferred 100
4% leased line ctfs 10

St o-Ran-Texas RR_No par
Preferred series A 100

:Missouri Pacific 100
Cony preferred 100

Nashville Chatt dr Si Louis 100
Nat Rys of Mex 1st 4% pf_10
24 preferred  __10

New York Central_  No pa
N Y Chic & St Louis Co_..100

Preferred series A 100
NY dr Harlem 50
N Y N H & Hartford 100
Cony preferred 100

1,1 Y Ontario & Western_ _100
NY Railways pref No par
:Norfolk Southern 100
Norfolk & Western 100
Northern Pacific 100
Pacific Coast  10
Pennsylvania 50

  Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & West Virginia 100
Reading 00

1st preferred 50
2d preferred 50

  Rutland RR, 7% prof 100
(St Louis-San Francisco 100

1st preferred 100
St Louis Southwestern 100

Preferred 1014
:Seaboard Air Line____No par

Preferred 100
Southern Pacific Co 100
Southern Railway 1011

Preferred 100
Mobile & Ohio stk tr ctfs 100

Third Avenue 100
Twin City Rapid Trans No par
Preferred 100

Union Pacific 100
Preferred 100

:Wabash 100
Preferred A 100

Western Maryland 100
2d preferred 100

Western Pacific 100
Preferred 100

Industrial & Miscellaneous
Abraham & Straus Vo par
Adams Express Vs par

Preferred   190

5 per share
54 Jan 6
7018 Jan 5
39 Jan 6
2214 Jan 4
2412 Jan 9
3912 Jan 9
9518 Jan 5
11 Jan 11
47 Jan 8
41 Jan 18
2812 Mar 21
821s Jan 4
   --------------- 12 
1234 Jan 2
70 Jan 6
70 Jan 15
3912 Jan 5
258 Jan 15
17s Jan 9
27 Jan 3
614 Jan 4
414 Jan 2
67s Jan 8

65 Jan 3
1314 Jan 3
234 Jan 3
458 Jan 3
37 Jan 2
27 Jan 4
20 Jan 4
20 Jan 12
2% Jan 5
314 Jan 15
53 Jan 5
2212 Jan 6
534 Jan 19
137  Jan 8
16 Jan 3
12 Jan 3
1858 Jan 4
57 Jan 10
15 Jan 11
78 Feb 13
712 Jan 2
2812 Jan 6
35 Jan 13

4334 Jan 5
1712 Jan 8
84 Feb 2(i
11 Jan 8
1534 Jan 5
13 Jan 4
4814 Jan 4
20 Jan 3
15 Jan 3
47 Jan 16
12 Jan 11

178 Jan 2
134 Jan 8
312 Jan 2
8 Jan 2
173  Jan 5
3 Jan 2
412 Jan 3
32 Jan 2
l's Jan 22
% Jan 5

3112 Jan 6
15 Jan 3

1713 Jan 3
108 Jan 2
1414 Jan 3
2312 Jan 6
8 Jan 5
1 Star 21
114 Jan 3

161 Jan 5
2118 Jan 6
2 Jan 4
29,4 Jan 4
4 Jan 16
1612 Jan 10
18 Jan 13
1612 Jan 10
15 Jan 3
43 Jan 2
3378 Feb 7
29% Jan 11
8 Jan 4
258 Jan 2
24 Jan 4
1212 Jan 10

2012Mar 5
1 Jan 2
134 Jan 11
1812 Jan 5
2334 Jan 6
2734 Jan 6
39 Jan 19
6 Mar 1
138 Jan 10
6 Jan 12

11012 Jan 4
7134 Jan 18
214 Jan 5
318 Jan 2
834 Jan 2
12 Jan 9
234 Jan 2
45  Jan 5

35 Jan 17
658 Jan 6
7014 Jan 25

$ per share
7334 Feb 5
8512 Feb 17
5414 Feb 16
3412 Feb 5
373  Feb 6
46% Feb 1
109 Feb 6
1912 Feb 5
838 Feb 7
48 Feb 7
3614 Feb 7
87 Jan 19
 _
1814 Mar 12
SS Mar 14
92 Feb 3
465s Feb 5
7 Feb 17
8 Feb 16
512 Feb 1
1178 Feb 19
812 Feb 5
1314 Feb 5

15 Feb 5
28 Feb 16
614 Feb 7
958 Feb 6
8 Feb 6
403 Feb I
3314 Feb 9
30 Feb 3
634 Feb 5
1012 Jan 23
7312 Feb 1
3334 Feb 5
1178 Feb 6
2478 Feb 5
2818 Star 14
22 Feb 5
3212 Feb 5
1614 Feb 20
3534 Feb 21
112 Jan 23
1218 Feb 7
387  Feb 5
4912 Jan 30

02 Mar 21
2414 Feb 6
1334 Jan 2
1914 Jan 16
26 Feb 10
2114 Feb 5
6118 Feb 5
31 Feb 3
1958 Jan 12
1078 Star 16
118 Jan 19
35  Feb 6
434 Feb 14
712 Mar 10
147  Feb 5
3458 Feb 6
6 Feb 5
934 Feb 1
46 Jan 24
214 Feb 23
1 Mar 7
4514 Feb 5
2534 Feb 23

3434 Feb 21
139 Feb 1
241 Feb 5
3758 Feb 5
1158 Feb 5
134 Jan 16
3 Jan 30

181 Feb 16
35% Feo 5
658 Mar 14
377  Feb 19
8 Feb 17
33 Feb 6
38 Feb 19
30 Feb 5
27 Feb 21
5638 Feb 5
38 Mang
35 Mar 7
15 Feb 7
43* Feb 6
5 Feb 6
20 Mar 8

26 Mar 16
2 Feb 6
318 Feb 21
3334 Feb .5
3612 Feb 5
4078 Feb 5
4612 Feb 0
84 Jan 12
43  Feb 6
19 Mar 10
133 Feb 23
8312 Feb 17
47  Jan 30
634 Feb 5
1714 Feb 20
23 Feb 20
71  Feb 23

1312 Feb 23

421s Feb 15
117s Feb 5
7412 Feo 23

*Bid and.asked prices, no sales on this day. :Companies reported in receivership. a Optional sale. c Cash sale. s Sold 15 days. x Ex-dividend. it Ex-rights.
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2044 New York Stock Record-Continued-Page 2 Mar. 24 193414.?" FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING.
HIGH AND LOW SALE PRICES-PER SAE, NOT PER CENT.HR Sales

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 

1.PER

On basis of 100-share lots.

SHARE
Range for Previous

Year 1933.
Saturday
Mar. 17.

Monday
Mar. 19.

Tuesday Wednesday
Mar. 20. Mar. 21.

Thursday Friday
Mar. 22. Mar. 23. Lowest. Highest. Lowest. Highest.S per share $ per share $ per share $ per share $ per share $ per share Shares. Indus. & Sliscell. (Con.) Par $ per share $ per share $ per share $ Per share

317 3214 30 31 18 2934 3112 30 31 304 31% 3112 3214 10,100 Adams MIIlls No par 16 Jan 5 343  Mar 12 8 Apr 2158 July
1014 1012 958 10 958 934 912 92* 912 10 .10 1014 2,200 Address .114ultigr Corp 10 734 Jan 5 11% Feb 6 518 Apr 1212 June*534 6% *534 64 54 "534 534 54 *534 64 *534 638 200 Advance Rumely No par 5,8 Feb 10 75  Feb 5 134 Feb 932 July*712 8 7% 7% 734 74 734 734 *712 734 78 734 700 Affiliated Products 1nc_No par 618 Jan 13 95 Feb 9 55 July 1134 May9738 973 9612 9714 95138 964 9412 9512 95 95 9412 95 6,000 Alr Reduction Inc No par 9412Mar 21 10614 Jan 24 4712 Feb 112 Sent
*278 3 *234 3 *234 3 *234 27 234 234 *212 234 400 Air Way Elec Appliance No par 17 Jan 3 314 Feb 16 12 Feb 4 May21 215s 2012 213s 2014 21 1912 2012 20% 2114 205o 21 52,400 Alaska Juneau Gold Min_ 1914 Mar 1 237  Jan 15 1118 Jan 33 Aug
*53 634 *54 678 *5 6 *5 512 *5 614 *5 57  __10

A P W Paper Co No par 5 Jan 13 714 Feb 2 1 Jan 958 July
234 278 234 3 278 3 3 314 318 314 318 314 47,400 Allegheny Corp No par 23411.1ar 16 514 Feb 1 % Apr 814 July814 812 8 81.2 814 812 85 9 918 914 914 938 5,200 Fret A with 830 warr.....100 57  Jan 4 1158 Feb 5 1 Apr 2178 July7,2 712 714 714 714 714 *714 8 *8 814 8 8 1,100 Pref A with $40 warr___100 558 Jan 3 1312 Feb 5 118 Apr 21 July8 8 714 73 714 714 8 8 8 8 8 8 1,400 Fret A without Warr__100 514 Jan 6 1212 Feb 5 114 Mar 20 July*17 2112 20 20 *1934 2112 *1934 2112 20 20 21 21 300 Allegheny Steel Co N-o par 1712 Jan 2 23% Feb 23 5 Mar 26 July14818 1488 14612 14712 14712 150 14712 150 14714 14912 148 148 5,000 Allied Chemical & Dye_No par 144 Jan 8 16034 Feb 17 7034 Feb 152 Dee

*125 126 *125 126 *12514 126 *12512 126 *12578 126 126 126 100 Preferred 100 12218 Jan 16 12614 Mar 7 115 Apr 125 Oct1918 1934 1812 1914 185 194 185  19% 1858 1914 1834 19 7,700 Allis-Chalmers Mfg__ par 1612 Jan 8 2338 Feb 5 6 Feb 26% July*1534 1638 *1512 1634 1512 1512 *15 17 *15 17 *15 16 100
..No

Alpha Portland Cement No par 1234 Jan 2 2018 Feb 5 534 Jan 24 July614 614 6 6 534 534 6 614 534 534 614 614 1,700 Amalgam Leather Co 1 4 Jan 15 734 Mar 12 % Feb 9,4 July*39 43 *39 40 *38 40 397 40 x40 40 41 41 400 7% preferred 50 25 Jan 6 45 Mar 13 6 Feb 40 July49 49 47% 4838 4712 487 48 4834 477 49 4918 4914 5,8001 Amerada Corp__ No par 4112 Jan 4 5038 Feb 21 1812 Mar 475 Nov*2612 44 2812 29 28 281 2734 2814 *2718 20 *2714 29 1,200
__ _ _ .

Amer Agric Chem (Del) Zoo par 2514 Jan 4 36 Jan 24 714 Mar 35 July1812 1812 1818 1818 18 18 18 18 18 1812 1812 184 1,600 American Bank Note 10 1412 Jan 4 23 Feb 5 8 Mar 2812 July*46 47 *46 47 46 46'4 46 46 4612 4612 *4434 4678 120 Preferred 50 40 Jan 4 4934 Mar 2 34 Apr 4978 June1012 1058 934 1014 10 10 *934 10 10 1018 1038 1034 2,600 American Beet Sugar__No par 712 Jan 4 1234 Feb 3 I Jan 1634 July*5512 56 *5418 56 5512 56 53 5418 56 56 58 62 350 7% preferred 100 4612 Jan 4 64 Feb 3 234 Jan 64 Sept313 3112 31 31 31 31 3114 3114 x3138 3138 315a 32 1,300 Am Brake Shoe & Fdy_No par 28 Jan 5 38 Fen 6 9% Mar 4212 July10412 10514 *104 10512 1052* 10538 10512 10512 x10512 10512 .10412 10518 80 Preferred 100 96 Jan 10 107 Feb 7 60 Mar 106 Aug9712 100 9534 9734 9514 977o 96 9734 9712 9878 9734 9812 17,500 American Can 25 9418 Jan 5 10734 Feb 15 4912 Feb 10012 Dee141 141 142 142 141 141 14014 14014 "13914 142 .13914 141 600 Preferred 100 12612 Jan 6 142 Mar 12 112 Feb 134 July2814 2834 27 2814 2718 2734 2718 2712 27 2814 2734 2734 3,400 American Car & Fdy_....No pa 2314 Jan 6 337  Feb 5 618 Jan 393. July*49 5212 49 4912 *40 48 *40 48 *45 48 *45 48 400 Preferred 100 3814 Jan 8 5612 Feb 5 15 Feb 693, July*912 1012 *812 10 9 9 812 9% *812 1018 *914 1018 500 American C'hain No pa 6/2 Jan 11 1214 Feb 27 Pt Mar 14 July27 27 26 26 *2514 31 2514 2514 *2112 2514 *21 2514 400 7% preferred  1110 2012 Jan 10 31 12 Feb 27 312 Mot 31 12 July*53
*414

547
538

53
' *4,4

53
512

.53
*414

547s
517

5034 52
434 434

*5112 5434 52 52
*414 514 *414 4%

400
100

American Chicle No pa,
Amer Colortype Co__

4614 Jan 8
32* Jan 29

55 Mar 7
612 Fet) 5

34 Mar
2 Fel,

51 14 July
618 June.5012

314
*758
1018

5212
314
814
1014

4934
3
*712
912

5012
318
8
10

498
3
*712
958

51
3'4
8
1014

4958 5114
318 318
712 8
912 10

50 51 5114 5238
318 3% 3% 3,8
718 7% *7 734
934 1038 1018 101u

7,100
2,700
400

12,300

_ _ .10
Am Comm.' Aleoln 1 Co3D----2,
Amer Encaustic TIllug _No pa,
Amer European See's No pa,
Amer & Fors Power No pa,

4734 Feb 19
238 Jan 6
6 Jan 3
754 Jan 3

6212 Jan 31
5 Feb 16
1012 Feb 3
1334 Feb 6

13 Feb
1 Jan
37 Apr
37 Feb

89% July
6 June
13 July
1958 June*23 24 *21 24 *2134 2312 *2134 2318 2134 2134 2112 22 400

.
Preferred No pa, 17 Jan 4 30 Feb 7 714 Apr 447k June*1212 1438 .12 14 12 12 12 1214 1212 12121 1238 1238 700 2nd preferred No par 934 Jan 4 1712 Feb 6 42* Apt 271, June*18 18% 1712 1712 1714 1712 1712 1712 1714 1714 1738 1738 600 $6 preferred No par 12 Jan 4 25 Feb 6 618 Apr 3538 July20 2018 1834 1912 1834 19 1814 19 *19 1912 *1838 1912 1,600 Amer Hawaiian S S Co____ 10 1714 Jan 5 2258 Feb 16 418 Jan 2112 July10 10 *9 1014 812 9 9 9 9 9 "834 10 800 Amer tilde & Leather_No pat 714 Jan 12 1012 Feb 5 212 Mar 16 June039 40 *3618 40 37 37 36 3712 3714 3714 *37 3978 600 Preferred 100 30% Jan 8 4214 Mar 15 1312 Fel. 5712 June3334 3334 33 33 *3212 33'2 3014 33 301 2 3012 3112 3134 1,600 Amer Home Products 1 2618 Jan 5 3558 Feb 5 2434 Dec 4212 May*9 918 84 878 878 87o 834 9 84 87g 834 834 1,900 American lee No par 618 Jan 4 10 Feb 5 34 Feb 1712 June*4212 46 *4318 45 *4234 431 *43 44 43 4312 *42 44 300 6% non-cum pref 100 3514 Jan 8 45 Feb 5 25 Feb 5778 June84 878 858 834 838 834 838 85s 88 812 812 9 4,900 Amer Internal Corp___No par 612 Jun 8 II Feb 6 4% Feb 15,8 July1 118 *1 118 1 1 *I 118 *1 1% *1 118 400 Am L France & Foarnite No par 34 Jan 5 138 Jan 20 14 Apr 312 June6 6 .5% 6% *51 1 8 *514 6 *514 0 *6% 6 30 Preferred 100 4 Jan 18 6% Feb 1 114 Jan 12 June3512 36 3334 34 3178 332* 3114 3212 3112 33 3218 33 5,600 American Locomotive__No par 2614 Jan 4 3834 Feb 6 5% Jar, 391m July7014 7014 6712 70 66 67 64 65 65 65 *6212 69 1,700 Preferred  100 50 Jun 8 7458 Mar 13 173, Jab 63 July•1678 1718 16 1612 16 16 *16 1638 16 1612 *1612 1658 1,500 Amer Mach & Fdry Co.No par 13 Jan 4 1934 Feb 5 84 Feb 228* July"7% 734 *7% 734 7 7 *7 714 634 634 *634 714 400 Amer Mach & Metals.. No par 314 Jan 3 938 Feb 1 1 Jan 6 June233* 2334 2212 2234 217 2314 22 2214 22 2334 2318 2334 10,500 Amer Metal Co Ltd___No par 18 Jan 4 2758 Feb 15 318 Feb 23% July*87 9012 *87 9012 *87 9012 *87 91 *87 9012 *87 8934  6% cony preferred 100 73 Jan 2 91 Feb 15 1512 Jan 7574 Nov3112 325$ 3012 31 3012 31 30 3114 2912 30 3112 3214 710 Amer Newe Co Inc____No pa. 21 Jan 3 343451ar 13 17 Jan 3012 July92* 94 878 938 9 958 9 95 9 912 95$ 912 12,500 Amer Power & Light_No par 57 Jan 4 1214 Feb 6 4 Feb 1978 July*2378 2514 225$ 2314 2238 23 22i2 2212 *2234 2412 *2258 2412 1,100 $6 preferred No pa, 1334 Jan 6 298 Feb 6 97 Apr 4118 July2012 21 1912 2018 1911 1934 1934 1934 19 19 1918 1912 1.900 55 preferred No par 1278 Jan 5 '2614 Feb 7 9 Apr 35 July1418 1458 14 145$ 134 1412 137s 1414 137s 1412 14 1438 32,900 Am had & Stand Sony No par 1334 Mar 21) 175$ Feb 1 458 Feb 19 July2358 2414 2218 2312 22 2334 2214 2318 222* 2358 2312 2312 42,000 American Rolling Mill 25 1712 Jan 6 2414 Feb 19 534 Mar 31% July*4718 4912 *Ws 49 *4718 49 *4718 49 4147 49 "48 49  American Safety Razor No 36 Jan 13 50 Mar 7 2018 Apr 4734 July*518 558 514 51. 5 518 5 5 5 5 *434 5 1,100

par
American Seating vs e_No par 314 Jan 10 75$ Feb 19 % Mar 7% July134 134 1% 134 *15 134 15$ 1% *158 134 1% 1% 1,000 Amer Ship ,k Comm__ par 1 Jan 4 238 Jan 30 18 Al,',412 June25 25 24 24 24 24 *24 247 *24 25 "24% 28 80

_No
Amer Shipbuilding Co.No par 19% Jan 4 30 Jan 30 1112 Ma 3634 June43% 4418 41 43 415$ 4318 4012 4214 404 43 4218 43 34,400 Amer Smelting & Retg_No pa 4C12 Ntar 21 5114 Feb 15 1034 Fel 5312 Sept0110 113 110 110 *110 113 *110 111 11012 11012 10912 10912 300 Preferred 100 100 Jan 2 114 Mar 111 31 Jan 99'2 Dec81 81 80 80 *77 82 *77 82 *75 82 *75 80 200 2nd preferred 6% cum_.IOO 7114 Jan 2 8412 Feb 23 2012 Jan 73 July.54 55 54 54 5414 544 54 54 55 56 *5412 56 1,000 American Snuff 25 4834 Jan 5 66 Mar 22 32% Jan 5114 Sept111 111 110 110*110__ *110 

- _. 
_ •111 

-
*111 

-
40 Preferred 100 106 Feb 2 111 Mar 17 10218 Jar, 112 July2114 2112 2038 21 1934 203-4 1958 2118 1912 21 2012 2-6- 78 6,400 Amer Steel Foundries..No 0t 1914 Jan 5 26% Feb 5 458 Feb 27 July•7212 75 7212 7234 *71 72 575 73 6912 71 .7014 75 130 Preferred 100 68 Jan 4 81 Jan 30 375$ Slot 85 July*40 4112 40 40 *397 41 4012 4012 3934 3934 40 40 500 American Stores.. No par 37 Jan 3 4414 Feb 7 30 Feb477 July*5214 5312 5214 52,4 5134 5212 52 52 5014 51 5014 5014 1,000 Amer Sugar Refining 100 46 Jan 3 61 Fen 6 21% Jan 74 July*108 10812 108 108 *10778 108 *10778 108 108 108 108 108 300 Preferred  10( 10312 Jan 3 11014 Feb 13 80 Jan 11214 July1834 19 18 1812 1812 1834 1734 18'z 18 18 *18 1914 1,500 Am Sumatra Tobacco__No par 1512 Jan 5 2058 Mar 13 6 Jan 20 July11838 11958 117 '11838 117 11812 117 118 11712 119 118 11834 14,400 Amer Telep & Teleg 11)0 10734 Jan 4 12514 Fen 6 8612 Apr1344 July67 68 6614 6612 6612 67 6512 66'2 66 6614 66 66 3,500 American Tobacco 25 6514 Jan 6 82% Feb 6 49 Fel 90% July70 7012 6838 6912 6814 6912 67 6834 6714 68 6712 6812 12,700 Common class B .2)'67 Jan 8 8412 Feb 5 5034 Feb 944 July11912 11912 119 11938 *11814 11912 "11814 1195$ *11812 11938 011814 11912 300 Preferred 100 10714 Jan 3 121 Feb 7 10234 Slat 120 July978 97 958 95$ 912 9,2 9'4 10 *914 10 *912 10 800 :Am Type Foundets...No pa 47 Jan 3 13 Feb 21 218 Dec 25 July21 22 20 20% 18 2034 1812 1912 1858 21 227 2278 470 Preferred  101 734 Jan 6 2834 Feb 21 7 Oct377 July2058 2078 20 202* 2018 2078 2011 2012 2014 2078 2034 2118 11,300 Am Water Wks & Elec_No par x1634 Jan 4 2758 Feb 7 1078 Apr4318 July

-7518
__

-7-518 Common vot Cr ctfs_No par  912 Apr 357  June*75 73 7314 7314 7418 7418 *73 74 *73 7412 200 1st preferred_ ____ __No psr 54 Jan 3 80 Feb 5 35 Mar 80 June1312 14 1314 1358 1338 1412 14 1438 1414 1438 14 1438 5,500 American Woolen____No par 1138 Jan 8 1718 Feb 5 3% Mar 17 July7334 74 7318 75 73 7412 7334 7314 7234 7234 7212 7212 1,400 Preferred 100 61% Jan 4 8334 Feb 7 2258 Feb 6712 Dec378 4 334 378 334 378 334 37 334 37 35$ 334 7,600 Am Writing Paper Ws 1 114 Jan 10 414 Mar 14 4 Felt 418 June1334 14 131 1 1334 *12 1314 *12 1314 12 12 1012 1134 1,500 Preferred certificates No par 514 Jan 6 1478 Jan 26 34 Feb 1434 July*718 712 7 7 678 7 7 7 7 7 7 7 1,500 Amer Zinc Lead & Smelt I 538 Jan 4 9 Feb 16 214 Pelt 1078 July*44 50 *40 497 *40 45 *40 45 *40 45 *40 45  Preferred 25 3712 Jan 4 5018 Feb 16 20 Feb 66 July1458 15 1414 1458 1418 1434 14 1414 14 143* 1418 145 31,800 Anaconda Copper Mining_ 50 1312 Jan 8 175$ Feb 5 5 Feb 2278 July*10 12 10 10 "94 14 *934 14 *934 12 *934 14 101 Anaconda Wire & CableNo par 914 Jan 12 12 Feb 5 45$ Jan 1512 June2014 2012 *1934 20 *20 2012 *20 2012 20 20 *2018 2012 500 Anchor Cap No par IS Jan 8 244 Jan 31 8 Jar 3111, July*8712 8834 x88 8834 894 92 90 901 1 *90 92 *90 92 440 $6.50 cony preferred.No par 84 Feb 5 92 Mar 20 6212 Jail 90 June*6 83 *6 834 6 77 *6 8 .6 8 *6 8  Andes Copper MInIng....No par 634 Jan 30 012 Feb 16 258 Feb 1412 June31 31 2912 30 2918 31 3014 3014 3012 3012 2934 3012 1,900 Archer Daniels Midl'el_No par 2614 Jan 9 33 Mar 14 934 Slot 2914 July*11012
8758

112
8758

*11012
*87

112
88

112
87

112
87

.11012 112
871s 87,8

*11012 112
.8514 87

*11012 112
.8612 87

20
500

7% preferred 100
Armour & Co (Del) prof.. 100

110 Jan 21
7614 Jan 2

112 Jan 11
88 Mar 7

95 Pet,
41 Jan

115 July
00 July6 618 534 618 57 6 534 6 558 6 57 6 17,600 Armour of Illinois class A__25 4,4 Jan 3 872 Feb 19 1 18 Feb 74 June27 3 278 3 278 3 234 278 284 278 278 27s 8.900 Class B 2' 2% Jan 6 318 Feb 16 ki Fel .5 July60,4 6112 59 6078 5812 6014 5714 5934 5912 5912 59 5912 16.000 Preferred 100 65 Jan 3 6414 Feb 16 7 Fel 93 July738 758 64 61 634 7 634 7 *634 7 .612 7 1,300 Arnold Constable Corp 5 358 Jan 10 8% Fen 9 lls Jan 7 July*712 812 712 732 712 712 712 7'2 712 712 712 83 880 Artloom Corp No par 414 Jan 5 9 Feb 21 2 Ma 912 June234 234 27 27 212 2% 2% 2% *212 234 258 2% 800 Associated Apparel Ind No par 1 Jan 9 312 Feb 15 84 Apt514June15514 16 15 1512 15 155$ 1512 1558 1434 1512 15 15 6,600 Associated Dry Goods  I 1118 Jan 3 1814 Feb 6 312 Feb 20 Jul,'65,8 7612 *6518 7612 *65 75 *6514 73 *6538 75 "6314 75  6% It preferred 100 50 Jan 1 75 Mar 14 18 Fel. 6112 July06018 63% *6018 6378 *6018 6378 .6018 63 *6018 627 *6018 63  7% 2d preferred 100 60 Jan 4 60 Feb 7 15 Jan 5134 July*3712 40 *3712 40 *3712 40 *3712 40 *3712 40 .3712 40  Associated 011 25 2912 Jan 5 3712Mar 6 634 Mar 3512 July

*15 16 *15 17 *14 16 *14 16 *14 16 *14 16  At 0 & W I SS Lines__No par 1214 Jan 2 1,512 Jan 26 412 Mar 20 July.21 23 *19 23 *19 23 *19 21 *1912 21 *1912 21 Preferred 100 20 Jan 13 22 Feb 7 412 Apr 3378 July31 315$ 295$ 3034 2934 31 2912 3014 294 3012 30 3014 15,500 Atlantic Refining 25 2814 Jan 3 3514 Feb 5 1238 Feb 3212 Nov5112 5112 4914 4914 46 48 *4712 4978 *49 4912 49 49 1,100 Atlas Powder No par 3514 Jan 8 5512 Mar 13 9 Feb 3918 July98 98 97 9812 98 98 96 97 96 9618 *95 100 370 Preferred 100 83 Jan 9 9914 Mar 15 60 Apr 8318 Sept1434 1518 14 1418 *1358 14 1418 1418 1412 1412 *14 1412 600 Atlas Tack Corp No par 712 Jan 15 1614 Mar 14 112 Feb 3434 Dee5234 5414 50,2 5211 5012 5338 x5014 524 5012 5314 5212 5312 16.300 Auburn Automobile _No par 4734 Jan 9 573  Mar 13 31 Oct 8414 July15 157 1414 1434 1334 141 1334 14 9334 1434 1412 1412 2,900 Austin Nichols  No par 7 Jan 4 1658 Mar 5 78 Feb 934 July8 814 734 818 758 81 72* 818 75 814 8 814 34.300 Aviation Corp of Del (The)...5 538 Feb 10 1034 Jan 31 512 Feb 1638 July1314 1334 1234 1314 1234 137s 1272 1332 13 1312 1338 135$ 26,900 Baldwin Loco Worke No par 11 Jan 8 16 Feb 5 312 Apr 1758 July50 50 4738 4938 48 4938 47 5012 49 50 50 50 2,300 Preferred 11)0 35 Jan 8 55 Mar 14 912 Apr 60 July99
514

99
53*

*98
5

99
518

*98
5

99
512

*98 99
514 514

*98 99
*518 538

98 98
55$ 514

40
1,400

Bamberger (I.) & Co peer.. 100
Barker Brothers No par

8612 Jan 9
3 Jan 2

99 Feb 23
612 Feb 5

6814 Pal,
4 Jan

997 Aug
714 June337 337 30 3112 2878 30 30 30 *31 33 *31 33 290 61.4% cony preferred____100 16,8 Jan 9 36 Mar 14 518 Al" 241, July84 814 8 814 8 838 8 818 8 814 818 814 7,900 Barnsdall Corp 5 734 Jan 4 10 Jan 22 3 Mar 11 July36 36 34 . 34 0331 4 3434 *3214 35 3312 35 *34 35 400 Bayuk Cigars Inc No par 27 Jan 3 39 Feb 5 31, Jan 5212 July96 96 *94 98 *92 98 *92 98 *92 98 *92 98 10 1st preferred 100 89 Jan 15 98 Mar 16 27 Jan 100 July•1478 1518 1412 1434 1412 1412 1412 1412 1414 1412 *1412 15 1,200 Beatrice Creamery .25 10% Jan 6 18 Feb 6 7 Mar 27 June*81 8412 *81 83 *81 83 8212 8212 *81 8212 8212 8212 300 Preferred 100 65 Jan 13 3212Mar 21 45 Feb 85 May6012 6012 60 6012 5912 5912 *5912 61 *5912 61 *5912 61 800 Beech-Nut Packing Co 20 58 Mar 2 6212 Jan 17 45 Jan 7012 June1314

•1091 1
1338
11018

1258
.10938

1314
11018

124
1098

1338
10978

1234 13
11012 11012

1234 13
*11034 ____

1278 1314
*11114 ____

8,900
200

Belding Heminway Co_No par
Belgian Nat Rys part pref...

87  Jan 3
9512 Jan 9

1414 Feb 20
11012 Mar 21

312 Fell
6214 Apr

1212 July
10114 Nov

*Bld and asked prices, no sales on this day. : Companies reported In receivership. a Optional sale. c Cash sale. z Ex-dividend. y Fx-righte.
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New York Stock Record-Continued-Page 3 2045
Vi" 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
for
the

Week.

STOCKS
NEW YORK sTocK

EXCHANGE.

PER SHARE
Range Since Jan 1.

On basis of 100-share lots.

PER SHARE
Range far Prevofus

l'<ar 1933.Saturday Monday Tuesday
Mar. l7. Mar. 10. Mar. 20.

Wednesday , Thursday
Mar. 21. 1 Mar. 22.

Friday
Mar. 23. Lowest. Highest. Lowest Highest.

$ per share $ per share per share $ per share I 5 per share ,$ per share Shares. Indus. & MIscell. (Con.) Par $ per share 5 per share $ PIP share $ per share
1834 102• 33

1754 1818
312 321

17,2 18%
3114 3212

178 1812 1738 181, 1818 18% 24.900 Bend), Aviation 5
3214 33 I 3212 33 I 3334 3314 7,000 Best & Co No par

1618 Jan 3
26,2 Jan 8

2378 Feb 1
3134 Feb 19

618 Feb
9 Mar

2114 July
331 Aug42 43 39-8 4134 3914 421 39 4112 3914 4118 4012 4114, 48.200 Bethlehem Steel Corp. ,No par 3434 Jan 4 41'2 Feb 11 10,s Mar 4914 July

74 74% 73 3 738 7212 7212 721 7234' 7214 7314 "7118 72 I 1,100 7% preferred 100 6514 Jan 4 82 Feb 19 25,4 Fe' 82 July
3618 36 8 3312 331 3812 3314 34'8 3814 34 314, 3412 3412 230 litgelow Sant Carpet Inc No pa. 27 Jan 4 40 Feb 5 61 Al" 2912 June
1312 13 8 13 131 138 1312 13% 1314 •1318 131 *1312 1373 2,900 Blaw Knox Co  No pa, 10,8 Jan 4 1514 Jan 30 312 Eel. 1914 July

.24 2514 23 21 *22 25,4 *22 2414, *21% 2314 *2178 2514' 30 Bloomingdale Brothers_ No pa, 18 Jun 12 26 Feb 7 61 Eel, 21 July
53'8 5358 56'2 53'8 5614 5312 5612 57,21 5634 51 53 58 I 4.000, Bohn Aluminum & Br  .5 55 Jan 6 1:W4 Jan 24 912 Mar 5412 Dee
*791 808 *79'2 80'8 *7912 80% '79 8081 *79 808 *79 8013  I Bon Ami class A Vo pa, 79 Jan 9 81 Jan 25 52 Fel 78 Dec
2313 2358 221 233 221 232 221 23', 2212 228 2258 2214 11.600 Borden Co (The) 25 19% Jan 6 27,2 Feb 5 18 Eel. 3712 July
25 253 21 25 2378 231 2114 25 2411 2312 21 2.18 8,600 Borg-Warner Corp. 21134 Jan 3 28 Feb 5 51, Eel' 22,4 !tee
214 21 *214 214 214 214 •21 21 *11 218 •21 214 300 : qotany Cons Mills CI a.91) A _5,1 1 Jan 2 3 Feb 9 38 Ma) 412 July
15 1558 1114 15 1314 1578 14 15 1412 1.513 15,4 1512 19.603 Briggs Manufacturing No 12 Jan 6 1418 Jan 30 2% Eel, 14% July
311 3112 31 3158 3012 31

.,..
3012 302 .3012 3112 *3012 308 2,200 Brigol-M yers Co I 26 Jan 4 33'4 Feb 5 25 11er 3814 Sept

73 73 7014 71 70 70 *70 722' 2 71 *69 71 700 13rooklyu Union Gas___No pa, 61 Jan 4 80,2 Feb 6 60 11er 8812 June•53 6)13
934 1013

53 60
914 914

*53 61
912 0%

54 54 I •53 60
*91 9'2 94 98

57 57
10 108

200 Brown Shoe Co Vo pa,
6.803 Bruns- Balke- Collender No par

5014 Jan
7 Jan

61 Feb 15
1078 Mar 17

28,2 Ma
114 Mk*

5374 Jtily
1312 June714 714 714 71 6% 71 7 7s 613 7 7 7

_
2.203, Bueyrug Erie Co 10 61 Jan 938 Feb 5 2 Eel 1278 June

•1114 111 1114 1112 11 11,4 107 105. 1014 1114 1058 1012 2.600. Preferred 5 10 Jan 2 1114 Jan 30 2% Pet 19% June
*60'2 70 632 6312 6512 6512 *68 70 I 65 63 6412 63 2001 7% preferred  Itto 61112 Jan 9 75 Jan 15 2012 31 *1 72 June
578 513 558 514 51 6 514 512 6 534 514 5,333, Budd (E (3) Mfg No pa, 5 18 Jon 3 PS Jon 1 34 Al'' 9% July
30 30s 232 29 2378 2912 *2314 2) I 2712 29 27% 294 4231 7% preferred  1011 25 Jan 2 37% Feb 21 3 Mar 35 July
4 48 4 4 4 4 4 413' 4 4 4 4 4,6331 Budd Wheel Vo pa 3% Jan 512 J in 3, 1 Eel 5% July
514 514 *5 51 51 51 *5 512 *5 • 512 *5 51 303, Buluva Watch No pa, 278 Jan 6 Mw 6 74 Ma 5 June
1214 121 11. 12 1134 12,2 1134 12 1 12 1212 1212 12% 4.233 Bullard Co Vo pa, 71 Jan 132 Feb 16 212 Fel 1314 July
1614 164 1514 16'4 152 16 15,4 1514 1.514 1534 15 8 15'8 7,510 liurrough* Add Mach__.V0 pa. 15 Jon 31'118 Feb 1 6', Pet 20% July
3 3 3 3 *21 3 "233 258 *234 28 214 2% 933 (11.4.11 rertli No pa, 218 Jan 378 Feb 9 1 A p 8 June
534 534 *51 (1 *5 57 *5 578 *5 5'8' *5 6 103 Debenture  10( 31, J:11) 2 6 Mar 8 1 Al" 91 June

•13 14 *12,2 14 *1212 14 *1212 14 *1212 14 1314 1314 20 Bush Term Ill gu wet (qrs. I0( 518 Jan 1514 1,,n) 23 418 Dec 8 l'ree
•112 18 *112 13 *112 18 '112 1% •112 11' 112 112 103 Butte & Superior MinIng__1( 1 12 Jon 1 2a Feb 15 1 Feb 2% June•214 2 2 •214 258 28 214 •214 258 214 214' *214 218 503 Butte Copper & Zinc 5 2 Jon 3 Feb 16 12 mar 414 June
*3'8 313 3 z 3 *358 3% *313 3% *312 358 *311 4 233 Buttertek Co No par 214 Jon 434 Feb 1 1 14 Al" 712 June27 2714 25 232 25 2 262 2512 2658 23 2358 23 23 4,200 Byers Co (A M) Na pa 211 Jon 3234 Feb 7 812 Pet, 4314 July
*55 59 55 55 *5)13 5312 *511 55 *5118 55 5418 5418 0 Preferred 100 4714 Jon IS 63 Feb 16 301 Mar 80 July25 25 21 211 24 21 23 21 23 23

I
23% 24 2,20) California Packing Da 18% Jan 4 2714 Felt 1 734 Mar 34% July*118 1 I 1 1'8 1 118 *1 118 118 118 •112 114 4.20)

__ __No
Callahan Zion-lead 10 78 Jan 9 134 Jan 23 14 Jan 2,4 June5 5 41 58 414 5 42 47 4'8 5 414 418 4,803 Calumet it Heels Cons Cop 25 4 Jon 3 618 Feo 5 2 Feb 9,8 June14 1418 13 14 13 1314 13 1314 131 14 1418 1474 3.700 Campbell %V & C Fdy pa 912 Jon 4 15% Feb 21 2 Feb 1614 July2512 2512 2112 25 2112 254 2514 2514 2518 2312 2114 27 4.803

_ _No
Canada Dry Ginger Ale____5 2414 Jan 4 2 I )1 Feb 1 712 Pet 4112 July

*311 32
•84 918
*lo 8.
esimeas•-•4(smassw-

31 3112
814 814
30 30

31,4 302
71 8
30 3014

31 31
*712 8
*2812 32

31 3112 3218 3312
*718 714 *714 8
*2812 32 I *2812 301

1,603
503
120

Cannon Mills No pa,
Capital Adminis el A 1

Preferred A 10

28% Jan 4
51 Jan 2
2534 Jan 24

33'2 Mat 23
934 Feb 7
32 Feb 7

14 Feb
4,4 Oct
2518 Jar

3512 July
1212 July
3512 July

UJ 14 Ji o 11914 fig 71 6314 7012 6958 7114 701 7114 4,101 Case (J I) Co  10,' 6518 Jan 86% Fen C 3012 Feb 10312 July
711 72*
291 29

7118 7138
2534 2958

7138 73
2312 291

*7112 74
2814 29

72 72
28 29

72 73
281 29

520
9.800

Preferred certificaten___10(
Caterpillar Tractor...No Pa

68 Jan
2312 Jon

5 8412 Feb
4 3238 Feb 15

6 41 Eel
512 Mar

8014 July
2934 Jul)

3812 3912
*312 314
*218 214
13 14

33 3314
*312 414
*218 21
13 1314

3712 391
*312 38
*272 214
1234 131

3758 331
3,2 312
212 212
13 13

371 3853
"3,2 31
*2 258
1278 121

3734 3814
"312 373
*218 218
13 13

23.200
300
200
810

Celanese Corp of Am__No pa
:celotex Corp No pa

Certineates No pa,
Preferred 101

3378 Jun
214 Jan
04 Jan
612 Jan 18

2 4178 Feb
9 438 Mar
9 314 Mar

1118 Mar

5 412 Fet
5 12 Mar
5 Eel
5 112 Jan

58% July
5% July
4114 July
1234 Jul)

*2134 2512 *2134 23 252 2573 2453 2453 24 2413 24 2418 2.800 Central Aguirre Asso__No Pa 24 Mar 22 3218 Feb 5 14 Jar 41 July
1018 108
*8314 93

1058 1012
8314 8314

1014 1058
•82 90

1014 1013
*82 90

1014 1058
*82 90

10% 1012
•82 90

1,500
10

Century Ribbon Mills_Nn pa
Preferred 104

734 Jan 16
8314 Mar 19

1218 Feb 19
95 Jan

2 Al"
2 52 Pet

1138 July
100 Dee

34 3518
518 6

3258 31
•51* 6

32 3418
512 5,2

3112 33
512 51

3212 3358
538 51

32% 33
534 534

21.000
2,500

Cerro de Pasco Copper. No Pa
Certain Teed Products_No pa

3112 Mar 21
314 Jan

4014 Feb 15
2 7,2 Feb

Ws Jou
1 1 Jan

4434 Sept
7% July

2812 2512 *26 29'8 2612 2612 *25 2658 •25 2612 82312 2612 200 7% preferred 100 17,2 Jon 19 Si Feb 1 4 Mar 3014 July
2112 2112 2018 21 20 2 21 2018 2014 201 2034 *20/8 21 1.600 City Ire & Fuel No par 1714 Jan 5 2418 Jan 30 718 Mar 25 June
782 7812
*1318 1812
4112 4112
8 8
204 2014
*912 1258

78 78
*131 1612
3912 41
734 734
1912 19

*1012 121

7812 7914
*131 1612
3912 40
8 8

2 4.1812 20
*1034 1212

7912 7912
•1318 1612
39 40
8 8
1812 1812
*10 1212

79 79
•14 1612
3914 4012
•71 8
*1812 1958
*10 1212

•79 791
"14 161  
391 41
'Pa 77
*181 1958
*10 121  

630

4,600
500
300

Preferred 100
Checker Cab Mfg Coro 
Chesapeake Corp No pa,
Chicago Pneumat Tool.No pa,
Cone preferred No par

Chicago Yellow Cab. No pa,

67 Jan
5 11 Jan 27

34 Jan
6,4 Jan
1612 Jan 1
1134 Jan 15

3 7912 Mar 21
1612 Mar 16

4 46 Feb
978 Feb
224 Jan 29
1312 Feb

45 Apr
712 Mar

5 147g Jan
5 214 Ma

512 Pet
3 8,8 Jon

72 July
2312 Oct
5212 July
123s July
25,4 June
221 May

2712 273 2712 281 2734 2812 27% 271 28 28 23 23 2,400 Chickasha Cotton 011 10 1914 Jan 3034 Feb 5 5 Ma 34 July
934 108

*1412 15
912 914

*1419 15
912 912
1412 1412

9 912
14 14

98 958 *933 91
*14 15 I *14 15

1.300 Childs Co No pa,
50 Chile Copper Co 25

6 Jan
13 Jan 1

1158 Feb 19
1678 Feb 16

2 Eel,
6 Ai,

101 July
2112 July

511 531
112 11

*17 1812
33 38

4934 5112
112 1,2

1612 17
37 37

4918 5274
02 11

*15 1612
"3714 3734

49% 51%
112 11

*15 17
3612 36,2

4914 52,4
1 12 158

*15 16%
*3534 37%

5114 52
112 1%

•15 161
*3534 3612

201.000
7,500
200
400

Chrysler Corp 
City Stores No pa
Clark Equipment No pa
Cluett Peabody & Co No pa

5 491 :gar 20
78 Jan
834 Jan
28 Jan

601 Feb 23
5 218 Feb
5 2134 Mar
3 3934 Mar 14

7% Mat
6 14 Eel,
5 5 Mar

10 Jun

57% Dec
3% JUI.)
1414 Juee
4112 July

*108 . 11134 •108 11134 8110 11134 110 110 *111 11134 *111 11134 so Preferred 100 95 Jun 17 110 Mar 21 90 Jar 100 June
105 105 101 10112 108 106 10414 10114 10434 103 *104 10512 700 Coca-Cola Co (The)___No par 9514 Jan 2 10912 Feb 23 7312 Jon 105 July*5112 52
1612 17

5134 5134
1.514 1612

52 52
1512 1658

5178 52
1512 1614

52 52
151 1612

511 5178
16 1638

1.100
2.700

Class A No pa
Colgate-Palmolive-Peet No pa

50,8 Jan 11
91 Jan

52 Mar 16
3 1418 Mar 13

44 Apr
7 Mar

Si Dec
2238 July

•80 87
241 24%
*738 8%

*30 87
2212 24
*738 818

*841 87
2234 24
*738 838

85 85
2138 2314
*738 81

83 3312
2212 2334
•71 8

•80 86
2314 2378
8738 8%  

300
9,100

6% preferred 101
Collins & Alkman No pa
Colonial Beacon Oil Cci_No pa

6812 Jan
18 Jan

Jan 22

8 87 Mar 13
8 2312 Feb 19

9 Feb

49 AM
3 AM

5 514 May

88 AU,
26 Sept
12 Jan

612 612 612 612 62 64 612 612 6,2 6,2 *612 678 1.100 :Colorado Fuel & Iron_ No pa 353 Jan 2 834 Feb 6 2% 1/ec 17% July
6834 6912
27% 281
15% 16

662 6312
2618 2734
158 1534

6612 6811
2612 2714
1513 16

66,2 6734
2614 2678
1518 1534

6714 68
2834 2834
1512 151

671 673
*2612 2634
1534 1614

5.800
4.900
36,700

Columbian Carbon v t a No pa
Columb Pict Corp v t o_No par
Columbia Gas & Elec__No par

53 Jan
23 Jan
1118 Jan

8 71 Feb 19
6 2518 Mar 17
4 1914 Feb

2318 Feb
6% Ma

6 9 Ma

7112 July
28 Nov
2818 July

*73 75 7414 75 7434 7434 *73 75 *7018 74 74 75 800 Preferred series A 100 52 Jan 5 7618 Feb 27 50 Dec 83 June
301 311* 2912 3014 29 3058 2312 2914 29 2934 2912 29'8 14,00 Commercial Credit 10 1858 Jan 4 32 Mar 14 4 Pet 1914 Dec4834 433 *46 4334 *47 484 *46 4812 846 481 *45 4712 200 Class A 50 38 Jan 3 50 Mar 9 16 Feb 3912 Aug*23 281 *2718 28 *2758 28 *2738 28 *2712 28 *2712 23  Preferred B 25 24 Jan 3 30 Mar 3 1818 Ma 2518 Sept*9912 100
56 56

9912 991
5418 5512

*97 100
54% 56

98 98
53 5514

•93 100
5334 5514

*98 100
55 551

30
8,800

614% first preferred____100
Comm Invest Trust___No par

9112 Jan
3534 Jan

3 101 Mar
4 5738 Mar

5 70 Ma
9 18 Ma

95% Sept
431z July

*1011 1051 105 105 *101 106 104 104 10412 1041 103 10312 500 Cony preferred No par 91 Jan 3 105 Mar 16 84 Jan 97% Jon
2718 28 261 2712 2634 273 2712 2812 28 29 2858 2934 81.100 Commercial Solvents No par 26 Mar 8 364 Jan 30 9 Fe 5714 July
234 273
39,8 39,8

238 278
38 3912

2% 234
38 33

258 234
38 38

21 23
3812 3978

232 234
38 39

35,900
2,100

Commonvelth & Sou__ _No pa
86 preferred series. pa

134 Jan
2112 Jan

334 Feb
2 41% Feb

6 Dec
7 17% Dec

61 June
6012 June

*8 912 *8 9 *8 91 *8,2 9,2 •812 91 *812 912  
__No

Conde Nast Public'tis_No pa 734 Jan 27 1012 J.1.1116 3 Apr 11 June
2778 2778 2638 2734 2612 267 2612 2712 2612 271 27 27 3,700 Congoleum-Nairn Ina_ pa 23 Jan 9 3114 Feb 16 7% Jan 2738 July
•12 14 1212 1234 1114 111 *1138 1212 •1138 14 •1134 14 300

_No
Congress Cigar No pa 934 Jan 12 1412 Mar 5 612 Feb 18 June

1234 131 1112 1234 12 121 11 18 1112 1114 113 1112 11,2 4,200 Consolidated Cigar____No pa 3,4 Jan 2 1338 Mar 17 312 Apr 19% June
52 52 *50 51 50 51 51 51 50 50 50 50 390 Prior preferred 100 4514 Jan 2 55 Jan 31 31 Apr 65 June
4% 418 438 41 414 41 413 412 4 4 412 412 2,500 Consol Film Indus 212 Jan 2 534 Feb 15 134 Jan 534 May
16 161 1 15,2 1512 1513 151 15 1512 1512 153 1558 1612 4.000 Preferred No par 1038 Jan 2 1712 Feb 15 572 Mar 14% Slay
3918 3934 3312 39 3858 391 3518 39 38,4 391 3812 3934 26,400 Consolidated Gas CO_ par 35% Jan 4 4738 Fri) 6 34 Dec 6418 June
89,4 89% 89 89 *89 891 89 8978 881 891 89 89 1.600  

No
Preferred No par 82 Jan 4 9214 Feb 6 811 Dec 99 Jan

318 318 278 278 278 27 278 3 3 3 *234 3 700 Como! Laundries Corp_No par 218 Jan 8 41 Feb 7 112 Dec 512 Jan
1212 12% 12 1258 1178 1238 11% 1214 12 121 12 1214 46,300 Consol OH Corp No par 934 Jan 8 1414 Feb 13 5 Mar 15% July
110 110 *10578 111 *104 109 *104 109 •104 109 •104 109 10 8% preferred 100 108 Feb 9 110 Mar 17 9512 Mar 108 Oct
112 1% 112 158 112 138 112 1% 112 11 112 112 10,100 Consolidated Textile_ __No par 72 Jan 4 21 Feb 7 14 Ma 3,4 July
*838 834 81 818 812 884 *812 8% 812 834 9 9% 6,800 Container Corp class A 20 618 Jan 5 978 Mar23 112 Jan 1014 July378 4 3,2 3% 312 3% 3% 3% 3% 4 4 412 15,300 Class B No par 238 Jan 2 412 Mar 23 % Feb 412 June
1214 121 12 12 1134 12 11% 111 *1112 1214 11% 111 1,200 Continental Bak class A No par 7 Jan 8 14% Jan 24 3 Ma 1814 July
1% Pa 158 1% 158 134 134 134 158 134 •158 134 2.600 Class B Vo par 1 Jan 2% Feb 7 12 Jan 312 July
60 60 •59 61 •59 61 *59 61 •59 61 61 61 200 Preferred 100 4614 Jan 6 64 Feb 9 36 Jan 64 July
7638 78 76 7753 7512 77 76 76,2 7512 7612 76 7612 8,600 Continental Can Inc 20 75 Jan 6 8112 Feb 15 35,4 Feb 78% Dec
*9 10 *9 10 49 10 *9 10 *914 10 *9 10  Cont'l Diamond Fibre 5 71 Jan 1134 Feb 6 312 Fe 17,3 July
3112 31,2 30% 3112 31 3112 31 3134 301 31 *30% 31,4 2,500 Continental Insuranee____2.50 2338 Jan 6 3178 Feb 5 1012 Ma 3612 JULY
11 178 1% 2 178 178 2 2 178 2 178 178 4,7001 Continental Motors_ .No pa 118 Jan 2 21 Feb 21 1 Mar 4 Jun..

1812 1834 1712 181 1712, 1818 1758 1812 -1818 191 1834 1918 40,600 Continental 011 of Del 5 1612 Jan 13 2034 Feb 5 4% Mar 19,8 Sept
72 72 7034 7118 7112 7058 701 7038 71 7114 714 3,800, Corn Products Refining__ _25 7012 Mar 20 8412 Jan 26 4532 Feb 901 Aug

*142 *14212 1.4212 143 143 143 143 143 143 143 210: Preferred 100 135 Jan 4 143 Mar20 11712 Mar 14534 Jan
714 718 7 714 7 738 7 714 7 78 *718 712 4,400' Coty Inc No pa 334 Jan 2 9% Fen 5 238 Mar 712 June
321 3258 32 3212 3214 3234 3214 3258 32% 321 x3214 3258 3.600 Cream of Wheat ars_  No pa 28 Jan 3 35 Jan 31 23 Feb 3912 July
*1334 1418 1212 1334 13 1378 1334 1334 1358 137 1312 1312 2,400 Crosley Radio Corp No Pa 8 Jan 2 15 Mar 7 214 Mar 14% June
3012 3114 29 301 30 30 29 2918 30 30 30 30 2,800 Crown Cork & Seal No pa 29 Mar 19 3614 Feb 1 144 Feb 65 July
*3838 39 *381 39 *381 39 3834 333 *3812 39 *381 39 100 $2.70 preferred No pa 3512 Jan 2 40 Feb 16 24% Feb 3812 July
512 558 514 512 514 51 51 53 514 512 518 538 3,000 Crown Zellerback v t c.No pa 3% Jan 6 614 Feb 6 1 Apr 812 July

*32 33,2 3012 3012 3012 3112 29 30 2334 31 *31 3134 1,500 Crucible Steel of America__100 2138 Jan 4 38% Feb 19 9 Mar 3712 July
*60 6512 •59 6312 *59 6512 •59 60 •59 60 859 GO  Preferred 100 48 Jan 12 6914 Feb 17 16 Feb 6038 July
2,4 2% 2 2 2 2 2 2 5218 214 2 218 2.400 Cuba Co (The) No pa 1 Jan 2 318 Feb 9 12 Feb 438 June
734 7% 718 718 713 718 634 7 634 7 714 78 5,100 Cuban-American Sugar. ___10 3,2 Jan 10 9% Feb 8 11 Jan 1112May
39 39 *33 44 *36 40 .38 44 3818 3814 40 42 110 Preferred 10 2018 Jan 9 4734 Feb 8 10 Jan 68 June
4514 4512 45 4534 45 45 844 464 4412 4412 46 4634 2,200 Cudahy Packing 5 37 Jan 2 5034 Feb 16 2034 Feb 5912 June
2334 24 21 2314 21 2212 2112 2234 2134 2214 *2212 2312 3,300 Curtis Pub CO (The)___No pa 1312 Jan 8 2514 Mar 15 612 Mar 3214 June
70 7012 z6712 6912 *68 69 67 6712 69 69 69 6938 1,700 Preferred No pa 4312 Jan 3 71 Mar 15 30 Feb 66 June
It 412 418 4% 4 414 4 4,4 4 414 41 412 40,100 Curtiss-Wright 212 Jan 2 51 Jan 31 112 Feb 413 July

1012 11 10 1012 9% 1012 934 101 91 1034 1038 1112 52,400 Class A 1 5,4 Jan 3 1112 Mar23 2 Mar 8 July
*17 1812 1734 1834 1634 1634 1612 1612 •1612 17 *16 18 500 Cutler-Hammer Inc. __No par 11 Jan 4 2112 Feb 21 44 Jan 21 July
*612 7 7 7 *61 71 *612 71 7 7 718 718 400 Davega Stores Corp 5 6 Jan 10 814 Feb 5 1,11 Feb 834 July

*111(1 and asked prices, no sales on this day. 1 Companies reported in receivership. a Optional sale. c Cash sale. x Ex-dividend. y Ex-rights.
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2046 New York
Or FOR SALES DURING THE WEEK OF STOCKS
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PER
Range Since

On basis of 100

Mar. 24 1934
PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER Sales
for
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Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

SHARE
Jan .1.
-share lots.

PER SHARE
Range for Precious

Year 1933.Saturday
Mar. 17.

Monday
Mar. 19.

Tuesday
Mar. 20.

Wednesday
Mar. 21.

Thursday
Mar. 22.

Friday
Mar. 23. Lowest. Highest. Lowest. Highest.

.46 per share $ per share $ per share $ per share $ per share S per share Shares Indus. & MIscell. (Con.) Par $ per share
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$ Per share2918 3014 2858 2911 2858 3018 2812 29 2818 2958 2834 2914 10,100 Deere & Co No par 2613 Jan 5 49 July1434 1434 1413 1438 14 1418 1412 1412 .14 1412 1412 1412 1,200 Preferred  20 1114 Jan 2 1838 June81 81 7812 80 80 80 •79 81 7914 7914 .7912 8012 1,100 Detroit Edison 100 6312 Jan 5 9D2 July04412 46 4413 4412 .42 46 .42 45 4478 4478 4413 45 500 Devoe & Reynolds A__No par 29 Jan 6 3378 Aug2458 25 2412 2412 2412 2413 2438 2412 2414 2414 2418 2418 1,700 Diamond Match No par 2418 Mar 23 2912 July30 3038 30 30 3038 3038 3012 3013 2958 2934 2934 2934 1,000 Participating preferred___25 29 Jan 9 31 July3738 38 3634 3718 3634 3758 3634 3712 3712 39 3838 39 37,200 Dome Mines Ltd No par 32 Jan 25 3913 Sept21 21 2058 2034 2034 2034 20 2111 2038 2012 .20 2012 3,500 Dominion Stores Ltd No par 19 Feb I() 2638 July261 1 2712 2438 2638 2412 26 2414 2534 2434 2658 2534 2678 72,000 Douglas Aircraft Co Inc No par 1414 Jan 2 1814 July*16 1778 *14 1778 .15 17 .15 16 *1512 17 015 17  Dresser (SR) Mfg cony A No par 914 Jan 10 18 June1012 1012 97s 978 .10 1012 101.2 1012 .934 1012 *912 1012 900 Convertible class B__No par 712 Jan 16 1034 June

-1-634 -6;666
Drug Inc 10  6312 Junei678 if io 1658 10's 1-03-4 l (-jig 1612 165:4 1012 TO% Dunhill International 1 612 Jan 13 1434 July*2012 22 .20 21 no 22 *20 22 *20 22 .20 22  Duplan Silk No par 1614 Jan 3 2838 June9912 9912 100 100 100 100 .100 10112 *100 10113 100 10112 90 Duquesne Light lot pref__100 90 Jan 16 10218 June1038 1038 91s 1018 913 10 958 10 914 978 *912 978 2,500 Eastern Rolling Mills No par 518 Jan 3 10 July8913 9012 88 80 88 8912 8734 89 8712 8812 88 88 7,200 Eastman Kodak (N J)_No par 79 Jan 4 8034 July*131 132 13112 132 133 133 .131 136 *131 136 *131 136 50 6% cum preferred 100 120 Jan 16 130 Mar20 2014 1834 1913 1812 20 1858 1934 1914 1934 1958 1978 12,700 Eaton Mfg Co No par 1314 Jan 3 16 July

9514 97 9312 9514 92% 9612 93 9514 9314 95,2 9378 9558 31,400 El du Pont de Nemours____20 9058 Jan 4 9638 Del120 120 11914 120 *11914 12014 .119 12018 *119 12018 *11914 12018 400 6% non-voting deb 100 115 Jan 2 117 July1714 1712 17 1738 1678 17 .163 17 1614 1634 *1612 18 1,300 Eitingon Schlld new __No par 1153 Jan 30
61.4 % cony 1st pref 100 2514 Jan 17 2414 Dee2758 2878 2538 2778 2618 29 2658 277/1 2678 2838 2734 2838 48,700 Dec Auto-Lite (The) 5 1818 Jan 9 2713 July•96 99 *96 97 97 97 *96 100 *96 100 *96 100 10 Preferred 100 80 Jan 5 8812 July618 612 578 618 534 614 6 638 618 614 61g 638 4.300 Electric Boat 3 338 Jan 8 8,4 July6 6 6 6 6 614 618 614 614 634 612 634 8.900 Elec & Mus Ind Am shares_ __ 414 Jan 3 412 Dee712 7,2 7% 712 718 75s 714 738 718 758 714 75 8.300 Electric Power & Light No par 412 Jan 3 1538 June153i 1534 1413 15 15 1512 1434 1514 1558 1558 15 1512 4,700 Preferred No par 814 Jan 3 3612 Juno141. 1413 14 14 .1334 1412 14 14 1418 1418 1418 1414 900 $6 preferred No par 8 Jan 2 3234 June465; 4658 4614 4614 4612 4678 4614 46,4 46 46 47 47 800 Elec Storage Battery  No par 44 Jan 3 54 July114 114 114 1,4 1,8 P8 118 118 1,8 1,8 1 118 2,500 :Elk Horn Coal Corp No par 78 Jan 2 4 June*214 258 *214 278 2 214 2 238 218 218 218 218 4,300 6% part preferred 50 114 Jan 10 6 June"59 63 "58 60 *58 60 "5518 58 '56 58 56 56 100 Endicott-Johnson Corp.......50 5138 Jan 4 6278 July_•125 

_- - 
•126 _ -_ 125 126 .12313 125 . 12312 125 12334 1234 60 Preferred 100 120 Jan 3 123 Oct578 578 .5% 53-4 534 534 .5'o .534 .578 534 578 578 900 Engineers Publlo Serv__No par 413 Jan 10 1434 June.18 19 1713 18 *1712 1878 17 1712 .16 17 17 17 500 $5 cony preferred____No par 1138 Jan 3 47 June.19 1912 *18 1813 *1713 18 1634 18 *17 18 *17 18 500 *554 preferred No par 11 Jan 8 4978 June*1912 20 .18 1812 19 19 18 1814 *18 1914 "18 1914 300 $6 preferred No par 1412 Jan 2 65 June

914 914 87s 9 84 918 84 9 83* 9 9 9 1,500 Equitable Office Bldg No par 858 Mar 22 1338 July12 12 11 1158 1078 1112 1113 1134 01112 1178 1138 1134 3,800 Eureka Vacuum Clean 5 718 Jan 8 1814 July20 2012 1858 20 19 2038 1918 2014 19 2038 1958 20 14,400 Evans Products Co 5 9 Jan 3 10 Nov
838 858 8 814 814 838 8 814 8 812 858 914 770 Exchange Buffet Corp_No par 4 Jan 9 1112 July
•I 2 *1 2 .1 2 .1 2 *1 2 *1 2  Fairbanks Co 25 158 Mar 9 258 June
678 678 6 614 614 614 6 638 •518 6 *518 618 60 Preferred 100 414 Feb 14 814 June•1558 16 15 1514 15 1518 1514 16 1514 1512 1513 1512 1,600 Fairbanks Morse & Co_No par 7 Jan 6 1114 June

'5018 53 50 501g '48 50 50 50 50 50 *50 51 160 Preferred 100 30 Jan 10 4213 Nov
Fashion Park Asoo No par  - 3 June

-'7-- ---1018 1-012 ---'• - --91s -93-4 --' - ---01s -102 --:' - --.149'4 6 --,7 - -7--_-::,914 -91 9'2 -3.58 3,500
7% preferred 100  

Federal Light & Tra0 15 714 Mar 9
10 June
1412 June

*5512 60 .57 60 '57 60 •57 60 57 57 .55 58 20 Preferred No par 3418 Jan 12 5912 July
.95 100 •90 95 *90 100 .90 100 *91 100 .91 100  Federal Min & Smelt Co__100 88 Jan 25 103 Sept658 658 614 612 614 Os *6,2 71i 612 61 6,2 6,2 1.000 Federal Motor Truck__No par 6 Mar 1 1134 July
5% 518 .412 434 '412 5 *434 5 412 41 *412 5 300 Federal Screw Works__No par 2 Jan 13 478 July
.234 318 234 27 234 234'234 3 *234 318 234 234 1,000 Federal Water Serv A__No par 134 Jan 5 834 June*27 2834 27 2712 .25 2812 *2514 2812 "26 28'2 24 2812 200 Federated Dept Stores_No par 2234 Jan 8 30 July
*30 3112 30 31 2934 30 31 31 31 31 .3012 3034 700 Fidel Phen Fire Ins N Y__2.50 2334 Jan 5 36 July
.2114 2112 20 2013 1978 2114 20 2058 2014 2158 2012 2078 7,800 Firestone Tire & Rubber_ __10 18 Jan 6 3112 July
*8012 8112 *8012 81 8038 81 81 8112 8114 8114 '8018 8114 500 Preferred series A 100 71 Jan 9 75 June
55 5514 5434 5434 55 5514 5434 5612 5612 5612 57 5734 2,600 First National Stores__No par 5414 Jan 5 7034 July
*2112 23 •201& 23 "2018 23 '2010 30 .2018 23 .2018 23  Florsheim Shoe class A.No par 15 Jan 4 18 July_ _

-ii
_ _
1234 1 - 234

_ _
1278 -13 14

_ _ _
rii.2 lila
_
iiT2 1278

_ _
123  '1.134

- 
-3-,71156

6% preferred 100  
Follansbee Bros No par 938 Jan 12

101 
Septiiis 19 June

•1534 1614 .16 1612 1534 16 *1514 1578 •1513 1812 *1512 16 200 Food Machinery Corp.No par 1012 Jan 9 16 July
19 10 1934 1812 18 19 1818 1858 18 1834 1813 1812 2.300 Foster-Wheeler No par 13 Jan 9 23 July

•141 i 1478 .1314 1458 .1314 1413 1338 1334 1312 1312 '1312 15 400 Foundation Co No par 1234 Jan 4 2338 July*2314 2313 2258 2338 2212 23 2113 22 .2214 2234 .22 2234 900 Fourth Nat Invest w w I 1938 Jan 5 2614 June
1558 1534 1458 1512 15 1514 15 151* 15 1514 15 15 2,900 Fox Film class A newNo par 1214 Jan 5 19 Sept5314 5314 5038 5035 .50 54 46 5012 48 4912 51 51 240 Fkln Simon & Co Inc 7% pf100 3618 Jan 12 50 Aug43 4312 4078 4234 4138 43 4112 4218 4114 4278 42 4278 7,900 Freeport Texas Co 10 4078 Mar 19 4933 Nov

•110 158 '10712 158 '130 158 '130 158 •135 158 "131 158  6% cony preferred 100 149 Mar 8 16018 Nov
.29 30 30 28 28 .2514 29 .2518 2778 .25 29 10 Fuller (G A) prior yret_No par 1612 Jan 19 31 June
1414 1414 1414 1414 01412 1512 141. 1412 13 13 70 $6 2d pref No par 9 Jan 4 23 June
*411 438 4 418 334 378 4 - 4 *312 4 .334 4 800 Gabriel Co (The) el A No par 218 Jan 12 514 Aug

•1538 1612 15 1518 *15 1638 15 15 '1512 1638 '1514 1678 30 Gamewell Co (The) No par 1112 Jan 18 2078 Aug
10 10 958 10 934 10 958 10 912 934 912 912 4,200 Gen Amer Investors No par 738 Jan 4 12 June
*85 89 *83 85 '83 85 .83 85 *83 85 *83 85  Preferred No par 79 Jan 29 85 July
391g 3934 388* 3912 3714 3918 3634 3812 3712 39 3812 3834 10,200 Gen Amer Trans Corp 5 3318 Jan 4 4314 July

.18 1812 1712 177s 1734 1818 1712 1734 1718 1734 18 18 2.500 General Asphalt 10 1518 Jan 4 27 July
1218 1238 1134 12,8 1134 12 12 1214 1214 1214 *1218 1214 2.300 General Baking 5 11 Jan 3 2078 July
9 911 834 91 838 9 838 9 878 9 878 9 5,200 General Bronze 5 534 Jan 9 1012 July
5 514 478 478 5 5 434 5 434 434 454 434 1,400 General Cable No par 338 Jan 4 1112 June
.912 1012 .911 10 912 0 2 914 91: 914 938 *912 10 700 Class A No par 6 Jan 4 23 June
.1958 21 20 20 21 21 *2012 21 .2034 22 .2012 2158 400 7% cum preferred 100 1412 Jan 9 46 June
3134 3134 31 3112 3112 3134 .3112 3134 3134 3134 3112 3113 1,500 General Cigar Inc No par 27 Jan 2 4858 June
10312 10312 10318 10318 103 103 *10218 104 104 104 *10218 104 140 7% preferred 100 97 Jan 8 112 Jan
2134 2238 2078 2158 2014 22 2034 2178 21 22 2114 2178 74,800 General Electric No par 1812 Jan 4 3014 July
•12% 1212 1214 1238 1214 1238 1214 1214 1214 1212 1214 1212 4,900 Special 10 1138 Jan 2 1214 July
3334 3378 33 3312 3318 34 331s 3358 3318 3378 3318 3378 6,400 General Foods No par 3258 Jan 2 3978 Sept
114 138 114 l's 114 138 1'4 13 114 138 114 138 4,300 Gen'l Gas & Eleo A__  No par 34 Jan 2 278 JUDO
17,2 17,2 .12 1934 .15 181 1 *15 18 *1512 1713 *17 1712 100 Cony prof series A No par 614 Jan 2 1612 June

.2018 2134 1912 1912 .171
2- 

___ 51712 26 '18 25 *17 24 50 $7 pref class A No par 12 Jan 29 1812 June
.22 25 *21 25 .18 25 "18 25 .18 24 .18 25  $8 pref class A No par 14 Jan 19 20 June
.6034 6218 "6038 62% .6038 6218 .6012 62% 06038 621 .6038 62%  Gen Rai Edison Eleo Corp___ 52 Jan 13 6534 Nov
55 5512 5412 55 5378 5412 5458 5438 5414 5414 .5412 5434 2,500 General Mills No par 5378 Mar 2() 71 June

•I0514_ 10612 10612.10418 _
-ii,2

•10418 10612 106 106 *10612 10714 200 Preferred 100 103 Feb 27 10012 Sept
3612 37-34 35 3614 3518 3578 3612 36 3712 3612 3714 253,500 General Motors Corp 10 3313 Jan 4 3534 Sept
9734 9734 9612 97 9634 99 9814 90 9812 9878 *9838 9834 3,000 $5 preferred No par 8934 Jan 6 95 July
16 16 16 16 141. 1412 .1418 1534 *1418 16 51413 1514 500 Gen Outdoor Adv A No par 834 Jan 5 24 June
514 514 *434 5% *43-4 538 .478 6 *434 538 434 5 300 Common No par 33g Jan 2 1018 June

•1614 1634 16 1614 15 15 15 1518 16 16 .1478 1613 130 General Printing Ink No par 1012 Jan 3 17 June
.77 78 *77 78 577 78 *77 78 *77 78 577 78  $6 preferred No par 7312 Mar 10 82 Aug
4 4 .378 4 378 4 4 4 4 414 .378 414 500 Gen Public Service No par 212 Jan 8 814 June
43 43 4238 4234 41 4212 40 41,2 41 4112 4112 4134 2,600 Gen Railway Signat...._No par 33 Jan 5 4912 July
238 278 213 212 238 234 213 258 212 212 212 258 7,100 Gen Realty & Utilities 1 158 Jan 3 458 June
2234 2234 *22 2312 "22 2413 2012 2012 .2012 2412 .2034 2412 300 $6 preferred No par 16 Jan 8 2234 June
18 18 1718 1734 17 1712 1712 1712 1714 1714 .1712 1778 1,700 General Refractories No par 1018 Jan 3 1934 July
4712 4712 .42 4712 *42 4712 "42 4712 "42 4712 •42 4712 20 Gen Steel Castings pref No par 3013 Jan 13 3812 June
1034 11 1012 1034 1013 1034 1058 1078 1012 1058 1058 1078 5,900 Gillette Safety Razor No par 812 Jan 6 2014 Jan

.5318 5412 5312 5312 54 54 *54 5534 *54 5478 55 55 300 Cony preferred No par 47 Jan 11 75 Jan
538 514 518 514 5 518 478 5 478 5 5 5 4,300 Gimble Brothers No par 412 Jan 4 738 June

.2614 2734 *26 2734 .2614 2712 2578 2578 .24 25 .2414 26 100 Preferred 100 1614 Jan 8 33 July
2338 2334 2258 2312 2213 2378 2234 2334 2338 24 24 2414 12,400 Glidden Co (The) No par 1558 Jan 4 20 July
971* 9712 9712 9713 97 98 98 98 98 9878 9778 9778 320 Prlor preferred 100 83 Jan 19 9112 Aug
814 838 8 818 778 818 77s 8,s 77s 8,8 778 8 4,700 Gobel (Adolf) 5 512 Jan 2 16 July
20 20 1938 1978 1938 1058 1938 1934 1938 1958 1954 1934 5,400 Gold Dust Corp v t e_No par 1634 Jan 11 272  July

'10514 110 .10514 110 .106 110 *106 110 .109 11018 109 109 100 $6 cony preferred___No par 9612 Jan 6 105 July
1558 16 15 1512 1434 16 1434 1512 1538 16 1038 1512 20,900 Goodrich Co (B F) No par 1258 Jan 8 2112 July
55 55 51 52 52 52 52 5278 .53 55 5434 5434 900 Preferred 100 40 Jan 5 63 July
37 3712 3578 37 3512 3738 3414 3614 35 3578 35 3534 20,500 Goodyear The de Rubb_No par 3358 Jan 6 4712 July
"8012 8112 80 8112 77 79 7734 7734 75 76 76 77 2,100 1st preferred No par 75 Jan 2 8014 July
954 934 918 912 914 91 9 914 914 914 878 912 2,600 Gotham Silk Hose No par 7 Jan 4 1712 June

*56 63 55714 63 '57 63 '58 63 *56 63 '56 63  Preferred 100 4912 Jan 22 73 July
*378 4 33* 378 358 37 338 378 334 334 334 378 5,700 Graham-Paige Motors 1 234 Jan 4 558 July
1034 11 1012 1034 1014 1034 1014 1012 10 1012 1018 1014 3,600 Granby Cons M Stu & Pr__100 8 Jan 2 1558 June
*7 714 7 7 634 712 634 634 714 71.1 714 714 1,700 Grand Union Co Cr etre 1 4 Jan 8 1058 June

'31 34 34 34 '35 3538 34 35 .32 35 .33 35 600 Cony pref series No par 23 Jan 6 3638 July
•2834 30 x2838 2812 .27 2912 2812 2812 .27 2912 .27 2912 400 Granite City Steel No par 23 Jan 15 3058 July
3712 38 3612 37 36 3614 35 3512 3513 3512 3578 36 3,800 Grant (W T) No par 34 Jan 21 3612 Dec
1338 1313 1314 1314 1318 1338 13 1318 13 1314 1338 1338 2,300 Gt Nor Iron Ore Prop No par 11 Jan 2 1634 July
2634 27 26 2634 26 2612 2578 2638 26 2678 2634 2734 8,600 Great Western Sugar No par 2578 Mar 21 41/8 Sept

.104 106 105 105 104 104 104 104 .104 10412 104 104 90 Preferred 100 102 Jan 2 110 SePt
 No par  438 July

* Bid and asked prices, no sales on this day. 1 Companies reported in receivership. a Optional sale. c Cash sale. z Ex-41 vidend. y Ex-rights.
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New York Stock Record-Continued-Page 5 2047
or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE FIFTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.
Saturday
Mar. 17.

Monday
Mar. 19.

Tuesday
Mar. 20.

Wednesday!
Mar. 21.

Thursday
Mar. 22.

Friday
Mar. 23. Lowest. Highest. Lowest. Highest.

S per share
.258 278
•39 41
*73 78
.234 25
28 28
718 712

*4234 44
773 84
478 478

2812 2812
92 92
2112 2112

558 534
43 43
538 512

0103 104
*10 1112

6614 6612
11818 11818
*5214 5314
.85 8734
7 718
10 1014
380 385
.2014 2038
534 6

*52 54
2538 2538
*438 434
47 48
1912 1938
534 578

---- ----
*3 312
8412 8412
66 67
43 43
5 5
.3h 334

358 334
938 9's
434 478
29 29

*139 140
.1018 1012
*3018 32
4058 42

•121_
712 -77-8
.512 578
26 2614
12012 12012
*1434 1612

412 45*
.24 3
*134 178
1412 15
1318 1318

•7018 7214
.2614 27
44 44
.3712 39

.7518 76
1412 1478
1338 1418

.55 5978
•712 97s
.26 2634
45 45
5714 59

.10812 112
70 71
9 938

•1638 171.1
334 4

.164 1712
*7 712
.418 578
1934 2018
78 78
1914 1912

.154 16
41/4 41/4

•2234 37
1934 20

5108 11112
•5712 594
3014 3034
2814 2834

•1134 1034
12 12
sly 19
.7412 76
34 34

.1114 12
73 73

•1938 20,8
365 3738

.8714 8834
8812 8912
140 140
20 2012

.31 32
1818 1812
2712 2834
3114 3258
.8878 90
238 238

21/4 218
4212 4314

.120
164 1-7

•105 107
2 2

.134 1512

.18 19
1718 1718

.90 9518
*32 33
3318 334
54 5412
534 4
.104 181/4
278 278

•16 18
.212 3
•514 7
734 734

.11)84 1712

•212 234
734 8

5 Per share
.238 258
.38 40
7314 7314
*2334 25
*2712 28
7 718
4014 4014
714 74
478 478
2812 2812
92 9412
2034 2118

512 6
43 43
478 514

10334 10334
11 11

6514 6618
118 118
5238 5238
.87 8734
634 678
978 10

*360 379
1912 2018
54 534

.52 54
23 24
412 458

x4412 4618
1814 19
514 55h

---- ----
*3 312
8112 82
6412 6512
*4112 43
5 5
338 358

312 312
9 94
•458 434
.2858 2914
140 140
914 978
2958 30
240 404

.121 12258
714 738
538 51
2538 257o
121 1211
•1314 15
44 41
*214 3
134 17

14 1413
1312 14
7018 704
261 1 2614
43 4338
•33 38

75 754
14 1413
1238 135*

.5138 59
•712 10
2514 26

.4438 45
5434 57

*10812 112
69 69
9 915
1614 1634
312 334
14 1612
7 7
*44 54
1858 1958

.79 80
1858 1912

.154 16
*412 5

.2218 37
1878 195*

.10514 11112
5712 5712
2912 3014
28 2814
104 1038
1112 12

•17 19
7412 7412
358 35*
10 1114

.7012 71
1938 1938
35 3612
87 87
8738 8812

.140 14134
20 2014
3138 3138
1734 18
2634 2734
3012 3138
*8878 00
238 238

2 2
*41 42

.121 _ _
1658 17
105 105
2 2

*1334 16
*1734 1812
16 1612

.88 9518
3134 32
3138 33
52 54
4 4

•1634 1778
.278 3
•17 1738
*212 3
*514 74
7 7
17 17
234 234
734 775

8 per Share
238 238

*37 3912
*74 78
*2334 25
.2712 28
7 714

*37 4314
753 8
478 5
2812 2812
*94 95
2012 2078

534 534
43 4314
5 512

.10234 104
.10 12

66 6712
11712 11734
5214 5314
8734 8734
678 678
934 10

*360 380
1912 197
54 6
52 52
2312 2412
438 438
45 4714
1758 2012
512 534

---- ----
*3 312
8134 83
6412 68
4138 43
5 5
334 334

338 312
9 914
412 458
2858 2858
136 137
918 912
2918 2934
40 4158
12234 12234
714 758
514 514
26 2714
12012 121
.14 1612
•414 412
.218 234
.134 178
1334 1412
1312 1334

.70 7012
2538 2538
4318 4318
.32 38

75 75
14 1458
1212 1314
*524 59
.712 9
25 25
45 45
54 5634
10812 10812
.67 70
9 9
1614 1614
358 4
15 16
7 712
*5 578
19 1978
80 80
1858 1938

.1518 16
*412 5
52238 34
1878 195*

•10514 11112
*5612 5934
294 3014
28 2812
1012 1012
1138 1238

•1612 1814
*7412 79
358 358
1038 11
71 7118
1912 1934
3412 3734
8834 80
8712 89

*140 14134
1934 20
29 3012
1712 1778
2634 27,4
3012 3218
•894 90
214 238

2 2
42 4212

•121 .
165s if

.105 107
218 218

.13 16

.1734 1814
1534 1634

.88 92

.3012 3112
3034 33
52 53
*334 4

.1634 174
24 234
17 17
212 2'7
514 514
.7 734
*1612 1712

212 212
75 734

S per share
*214 212

*36 3978
74 74
.234 2438
•2712 28
634 7,8

.3914 4314
712 734
5 5

.29 30
*94 9412
21 2112

5 512
*4212 43
5 512

.103 104
*10 12

65 65
11812 119 .11714
*53 5534
*87 8912
64 7
978 978

360 363
1912 1912
534 54

.50 52
24 24
41.2 412
4438 451:
1812 1972
512 558

---- -- --
*3 312
82 8218
6334 6412
4118 4118
5 5
*312 31/4

534 312
0 9
412 412
27 2812

*13214 138
918 95*
2812 2858
40,8 41 12
122 122
74 712
.5 538
26 2714
11934 11934
1314 1418
.44 45
*218 3
134 134

1312 1312
13 . 1312

.70 7012
2514 2514
4314 434
36 36

.74 76
14 1412
1212 1318

*511* 59
*712 8
25 25
*44 45
5434 56

.108 10812
.67 70
.838 9
161; 17
358 334

.14 1614
.6 8
*5 54
1834 191/4

.80 85
1814 1834

.1518 16
4 412

.18 3434
19 1958

*10514 108
.5612 5812
29 30
2814 281/4
.012 1058
1114 1112

.15 17

.7412 76
358 358
1034 1078
7114 714
1912 20
344 3612
8712 8712
8612 8914

.140 14134
20 20
2912 2912
1712 1734
2634 2712
3012 3134
90 90
24 238

2 218
.4012 4112

_ .121 _ __
-163s 17

.105 107
2 2

.13 16
1778 1778

.16 1614

.88 90

.3012 3112
3112 3112
5212 5258
312 354
1612 1634
212 212

.15 18
2 2
.412 61
*7 818
1612 16'm
.24 234
758 73

$ per share
23 238

•36 3978
74 74
•2334 2458
28 28
634 7

*38 4314
734 734
5 578
30 3312
94 95
21 21

.514 -534
43 43
5 514

104 104
.10 12

6612 68
119

*53 54
*87 8812
634 634
10 10

*368 380
19 19
512 534

*50 52
•24 2412
*412 458
4514 4718
1812 2014
512 534

---- ----
*3 312
82 82
66 66
4214 4212
5 5
•312 378

•314 312
9 914
458 458
28 28

*13214 135
93 938

2912 2913
40 4112

.121 147
714 712
5 5
2658 2718
121 121
131/4 1314
.418 458
218 218
13 178
14 14
1312 14

.70 7012
2512 2512
4312 3'2

.31 36

74 74
14 1458
1218 1278
*53 57

75* 712
2" 25
45 45
5434 56
108 108
*67 69
*812 9
1638 165*
334 378

.1418 1612
.512 8
.5 578
1914 1934
80 8018
1814 1834
5154 16
.44 478
•18 3434
1878 1912

106 106
56 56h
2918 3014
X2714 2714
*934 101
111/4 1178
*1612 17
.7412 76
358 332

.10 11

.7012 711
1978 20
35h 3634
87h 8712
88 884

•140 14134
2014 2014
29 29
1734 1778
27 2814
3034 3214

.8938 90
214 24

11/4 2
41 41

•121
1612 

1_ 
634

10518 109
178 2

.13 16
18 18
1612 1612
89 89
3112 32
304 3212
5212 54
*312 4
16 1614
234 234

•15 1814
.2 212
*41/4 612
*6 818
1612 1612
•214 234
758 734

S per share
238 212

.37 3978  
*74 77
.2334 244  
*2712 2814
74 738

.3812 4314
778 8
6 638
33 3314
94 94
2112 2134

.8 -53-4
43 43
5,8 514

*10312 
_- 

__
.10 12

*6512 68
119 119
*5314 5612
*87 8812
658 658
978 1018

*360 370
*1938 2014
558 578

*5018 52
2314 2312
438 48

4634 4734
1914 20
512 534

---- _ _
*3 /14  
7834 81'2
66 66
43 4314
478 5
*312 378

•314 312
914 9,4
•412 434
28 28
13214 13312

912 912
2912 3014
4034 41

•12034 147
714 712
44 44
2612 27

•120 12034
133 1334
.418 412
*218 3
2 2
1412 1412
14 14
70 70
2614 2614
4312 4312
•32 38

*74 7834
1414 1458
1212 1278

•51 57
.758 9
•25 2612
*44 45
55 5512

*108 112
.67 69
.812 9
1612 1638
338 34
14 1412
.6 9
•5 578  
1914 1978
*80 85
1858 1918
•1518 16
.418 44
*18 3434  
19 1934

*10512 11112
.5614 5$'z
3014 301
26,8 27
.978 1012
1138 1134
16 17

.7412 76
312 358

.10 11
71 7118
• 19 20
36 364
8712 8712
88 8834
140 140
2038 2114
29 2912
1778 1778
2712 2834
3112 3178
•8938 90
•214 238

11/4 2
•4012 42
•121 .

1634 1-7
•10578 

__-11/4 178
*13 16
18 1814
16 16

.8814 9112

.32 3212

.3112 3238
544 5478
*33 4
1614 1614
234 24

.1312 1814
.2 212
*44 71 1
*7 818
1714 1714
.2 25*
734 734

Shares.
900

50

80
14,400

100
2,000
1,280
190
240

3.000

-Loon
130

9,506
200
100

1,800
130
400
300

1,200
2,400
400

1,100
8,200
100

1,300
2,300
13,400
33,700
10.700
_____

3,000
2,200
900

1,900
SOO

1,200
2,000
1,300
700

1.100
2,400
2,600
13,400

200
3.600
700

121,300
700
200
500
100
600

2,700
1,700

20
500

1,300
100

310
33,100
13,400

700
800
500

16,100
60
120

1,700
2,000
13,500

600
300

34,100
70

36,400

500

15,200

30
700

8,200
2,600
300

2,700
300
10

1,800
1,800
800

1,200
19,800

600
9,800
300

5,600
1,900
2,100
4,700
42,900

100
3,000

4,900
1,800

__-  10,300

- 
300

1,400

500
2,100
100
500

8,100
2.500
700

1,400
1,000

10
400
20
200
700

1,100
3,700

Indus. & MIscell. (Con.) Par
Guantanamo Sugar____No par
Gulf States Steel No par

Preferred 100
Hackensack Water 25
7% preferred class A 25

Hahn Dept Stores____No par
Preferred 100

Hall Printing 10
Hamilton Watch Co_ _ _No par

Preferred 100
Hanna (NI Al Co 87 pf_No par
Harbison-Walk 10efrac_No par

Class A 'Jo par
Hat Corp of America cl A__ I
6)4% Preferred 100

Hayes Body Corp 2
Reline (3 W) 25
Hercules Motors No par

Hercules Powder No par
87 cum preferred 100

Hershey Chocolate____No par
Cony preferred No par

Holland Furnace No par
Hollander & Sons (A) 5
Homestake Mining 100
Houdaille-Hershey el A No par

Class B No par
Household Finance part p1.50
Houston 011 of Tex tern ctfs100

Voting trust Ws new____25
Howe Sound v t c 5
Hudson Motor Car___No par
Hupp Motor Car Corp 10
Indian Motocycle No par  
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper___20
Insuranshares Ctfs Inc 1

  Insuranshares Corp of Del___1

Intercont'l Rubber____No par
Interlake Iron No par
Internet Agricul No par

Prior preferred 100
Int Business Machines_No par
Internet Carriers Ltd 1
International Cement_No par
Internal Harvester____No pa

Preferred 100
Int Hydro-El Sys el A 25
Int Mercantile NI arine_No pa
Int Nickel of Canada__No par

Preferred 100
Internet Paper 7% pref 100
Inter Pap & Pow Cl A__No par

Class B No par
Class C No par
Preferred 100

Int Printing Ink Corp_No par
Preferred 100

International Salt No par
International Shoe No par
International Silver 100

7% preferred 100
Inter Telep & Teleg__No par
Interstate Dept Stores_No pa

Preferred 100
Intertype Corp No par
Island Creek Coal 1
Jewel Tea Inc No par
Johns Manville No par

Preferred 100
Jones & Laugh Steel pref. .100
Kaufmann Dept Stores $12.50
Kayser (.1) & Co 5
Kelly-Springfield Tire 5
6% preferred No par

Kelsey Hayes Wheel conv.clA I
Class li 1

Kelvinator Corp No par
Kendall Co pt pf ser A_No par
Kennecott Copper No par

  Kimberley-Clark No par
Kinney Co No par

rreferred No par
Kresge (S 5) Co 10

7% preferred 100
Krese (S H) & Co No par
Kroger Groc & Balt No par
Lambert Co (The) No psr
Lane Bryant No var
Lee Rubber & Tire 5
Lehigh Portland Cement_50
7% preferred 100

Lehigh Valley Coal____No par
Preferred 50

Lehman Corp (The)No par
Lehn & Fink Prod Co 
LIbbyOwensFordGlassNopar
Liggett & Myers Tobacco_ 21

Series II 21
Preferred 100

Lily Tulip Cup Corp__No psi
Lima Locomot Worka__NO par
Link Belt Co No par
Liquid Carbonic No par
Loew's Incorporated No par

Preferred No pa,
Loft Incorporated No par

Long Bell Lumber A No par
Loose-Wiles 131scult 25
7% let preferred 100

Lorillard (F) Co 10
7% preferred 100

Louisiana 011 No par
Preferred 100

Louisville Gas & El A_No par
Ludlum Steel 
Cony preferred No par

MacAndrews & Forbes 10
Mack Trucks Inc No par
Macy (R II) Co Ine_No par
Madison So Gard v t c_No par
Magma Copper 10
MallInson (II RI & Co_No par
7% preferred 100

:Menet! Sugar 100
Preferred 100

Mandel Bros No par
Manhattan Shirt 25
Maracaibo 011 Explor_No par
Marine Midland Corp_ .. _5

$ per share
t4 Jan 2

24 Jan 2
47 Jan 8
2012 Jan 9
27 Jan 4
5 Jan 5
2514 Jan 9
312 Jan 8
358 Jan26
25 Jan15
84 Jan 8
1412 Jan 2

278 Jan 2
1934 Jan 4
114 Jan 2

101 Jan 9
9 Jan 4

59 Jan 4
111 Jan 4
4812 Jan 15
83 Feb 16
512 Jan 3
534 Jan 2

310 Jan 4
11 Jan 8
334 Jan 2
43 Feb 5
21 Jan 2
312 Jan 8
3512 Jan 3
1338 Jan 5
4 Jan 4

278 Jan 9
743  Jan 8
5912 Jan 4
4012 Jan 3
41/4 Jan 4
218 Jan 2
118 Jan 3

214 Jan 15
6 Jan 3
2 Jan 8
15 Jan 8
13214 Mar 23
558 Jan 11
281,, Mar 21
3758. Jan 4
11512 Jan 13
43  Jan 6
34 Jan 2
21 Jan 4
1154 Jan 13
1012 Jan 5
4 Jan 4
lh Jan 4
138 Jan 4
1014 Jan 8
9 Jan 13
66 Jan 2
21 Jan 3
43 Mar 19
34 Jan 12

59 Jan 4
1312 Feb 26
312 Jan 4
2158 Jan 4
558 Jan 3
2134 Jan 29
33 Jan 9
54 Mar 20
101 Jan 4
82 Jan 2
612 Jan 3
1378 Jan 4
214 Jan 5
11 Jan 2
4 Jan 13
258 Jan 2
1178 Jan 4
6518 Jan 18
1814 Mar 21
12 Jan 2
3 Jan 16
1312 Jan 6
1338 Jan 2

101 Jan 4
36 Jan 3
2314 Jan 8
224 Jan 4
5 Jan 6
8 Jan 3
1312 Jan 3
731/4 Feb 23
212 Jan 8
5 Jan 3
654 Jan 4
1834 Jan 23
341 1 al ar 21
73 Jan 6
7412 Jan 8
129 Jan 13
18 Jan 15
2512 Jan 4
1214 Jan 3
2612 Mar 1
2534 Jan 6
72 Jan 2
158 Jan 2

114 Jan 12
3812 Feb 26
11934 Jan 1
1534 Jan
102 Jan 26

114 Jan 10
714 Jan 2
15 Jan

1 15 Jan
8712 Jan
30 Jan
3034 Mar 20
52 Jan
258 Jan
1512 Jan 17
178 Jan
758 Jan
1 Jan
14 Jan
414 Jan 23
1214 Jan
134 Jan 10
534 Jan

$ per share
312 Feb 8
42 Mar 13
8178 Mar 7
2414 Mar 6
2818 Jan 12
814 Feb 15
4514 Mar 2
934 Feb 14
638 Mar 23
3312Mar 22
95 Mar 22
2434 Feb 21

6s Feb 14
4512 Feb 21
634 Feb 15

107 Feb 4
1218Mar 15

7112 Feb 19
1194 Feb 19
5712 Feb 0
8734 Mar 20
858 Feb 5
1078 Feb 6

385 Mar 17
234 Jan 30
678 Jan 26
54 NI ar 12
2934 Feb 5
512 Feb 5
5038 Feb 16
2414 Feb 5
714 Jan 30

35  Feb 3
9638 Jan 24
7334 Feb 3
493  Feb 21
678 Feb 5
4 Feb 6
314 Feb 6

378 Feb 20
1114 Feb 19
618 Feb 5
374 Feb 3
149,4 Jan 30
1218 Feb 21
3734 Feb 5
4678 Feb 5
12234Mar 20
918 Feb 7
6 Jan 24
2734 NI ar 9
12112 afar 19
1958 Feb 5
6 Feb 2
338 Feb 6
258 Feb 19
1878 Feb 5
14 Jan 30
72 Mar 9
27 Mar 13
5038 Jan 26
4534 Feb 15

80 Feb 19
1734 Feb 6
1418 :Mar 17
5538 Feb 19
10 Feb 8
28 Feb 21
471/4 Feb 5
664 Jan 30
110 Feb 7
77 Jan 23
934 Feb 6
1814 Feb 5
412 al ar 12
20 Jan 30
10 Feb 16
712 Feb 16
2114 Mar 14
5018 NI ar 22
23 Feb 5
18 Feb 8
6 Jan 31
2934 Feb 5
2234 Feb 5

111 Mar 16
5712 Mar 19
23278 Feb 19
3138 Feb 5
1078 Feb 15
1418 Feb 19
20 Feb 23
7712 Mar 3
5 Feb 21
1414 Feb 21
78 Feb 6
2012 Feb 6
431/4 Jan 19
9312 Feb 5
9434 Feb 5
14012 Mar 7
2114 Feb 16
3614 Feb 5
1938 Feb 6
3338 Feb 5
3438 Feb 16
9112 Feb 16
3 Jan 31

234 Feb 20
24434 Jan 17
12214 Feb 15

8 1912 Feb 5
107 Feb 13
24 Feb 1
18 Jan 23

9 21 Feb 7
8 1912 Feb 20
8 97 Feb 20
5 3312 Jan 18

414 Feb 6
4 8218 Jan 30
2 42  Feb 5

19 Feb 15
2 4 Feb 7
9 1934 Feb 6
8 314 Jan 23
3 834 Jan 22

812 Jan 26
4 2038 Feb 1

338 Feb 17
5 9 Feb 6

$ Per share
14 Jan
834 Feb
1614 Jan
15 Mar
25 Apr
I's Feb
9 Apr
318 Feb
212 Apr
15 Feb
4512 Jan
618 Feb
4 Apr
14 Mar
78 Mar
518 Apr
34 Feb

8912 Jan
3 Mar

15 Feb
85 Apr
3518 Mar
644 Apr
312 Jan
214 Mar

145 Jan
418 Apr
I Mar

43 Nov
814 Mar
14 Feb
512 Jan
3 Feb
lh Mar
4 Mar
118 Apr

24 Apr
1918 Feb
12 Feb
2 Feb
114 Mar
ki Dec

58 Mar
2,8 Mar
78 Feb
5 Jan
7534 Feb
278 Jan
618 Ma
1358 Feb
80 Jan
212 APT
114 Jan
634 Feb2314
72 Jan
212 Jan

12 Apr
14 Apr
14 Jan
2 Apr
312 Feb14
35 Apr
134 Mar
2438 Jan
934 Feb

2412 Mar
5,8 Feb
112 Mar
12 Apr
11/4 Jan

11 Feb
23 Feb
1214 Mar
42 Apr
35 Feb
258 Mar
61/4 Feb
1/4 afar
6 Feb
2 Feb
112 Dec
318 Feb
30 Jan
738 Feb
51/4 Apr
1 Apr
458 Feb
512 Mar

88 Apr
27 Jan
1412 Feb3558
1938 De
3 Feb1012
334 Mar
51/4 Jan
34 Feb78
1 Jan
212 Apr

3712 Feb
14 Feb
414 Mar
49 Feb
494 Feb
121 Mar
13 Apr
10 Jan
634 Apr
1014 Feb
812 Mar
35 Apr
112 Dec

12 Feb
1914 Fob
11312 Si ,y
1038 Feb
8712 Feb

58 Jan
312 Feb
1378 Apr
4 Feb
1438 Mar
912 Feb
1312 Feb
2414 Feb
15* Mar
53 SlaT
ra Feb54
3 Feb2634
14 Jan
1/4 Jan
112 Jan
512 Apr
12 Jan
5 Dee

$ per share
412 May
38 July
64 June
2512 July
2878 Jan
912 July
3812 July
1012 July
9 July
35 July
85 Aug .
2512 July
1. June
214 June
712 June
30 June
312 July

105 Dec
17 July ,

6858 Dec
11018 Dee
72 July
90 July
1012 June i
1012 June
373 Oct
15 June
64 June
5114 Jan
38 July
74 July
384 Dec
1638 July
734 July
21/4 June
412 June
85 Dec
78 July
4578 July
912 June
37  June
412 Jan

412 July
12 July
538 July
2712 July
15314 July
1078 July
40 July
46 July
1194 Aug
1378 July
64 June

Nov
115 Dec
2134 July
10 July
58  July
4 July

2212 July
Oct

71 Aug
2734 July
564 July
5912 July

7178 July
2134 July
878 July
4038 July
1114 July
32 July
45 July
6312 Dec
108,8 July
91 July
938 June
1912 July
818 July
3118 June
8 May
64 June
1538 Sept
73 July
28 Sept
254 July
64 June
30 July
1678 July

105 June
4414 July

July
4118 July

June
1238 July
27 June

Sept !
632 July !
12 June
7938 July
2314 June
3738 July
98 Bent
9938 Sept
14018 Sept
2112 May
313  July
1934 July
50 July
3612 Sept
7818 July
414 June

512 June
4434 Dec
120 Jan
2514 July
106 Nov
4 July
29 July
2534 June
201/4 July
9512 Dec
3134 Dec
4638 July
8534 July
7 June
1958 July

June
July

53 July
91/4 July
91/4 June
23 July
4 June
1112 Jan

*BM and asked prices, no sales on this day. 1 Companies reported In receivership. a 01)(101131 sale. r cash sale. s Sold 15 days. z Ex-dividend. y .:x.-right,:.
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2048 New York Stock Record-Continued-Page 6 Mar. 24 1934 ,
or-FoR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. I Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.for
SaturdayMonday Tuesday Wednesday Thursday . Friday i the

I IMar. 17. Mar. Mar. 20.  Mar. 21. 1 Mar. 22. I Mar. 23. I Week. Lowest. Highest. Lowest. Highest. ,

8 per share $ per share $ per share $ per share $ per share 8 per share Shares. Indus. & Miscell. (Con.) Par $ Per share $ Per share $ Per share$ Per share
28 284 2612 274 2678 234 225 26,4 2514 2612 2612 2812 2.800 Martln-Rockwell No par 2112 Jan 8 32 Jan 25 6 Feb 2314 Deo

1734 -1-814 1634 -1-73-4 ii -1-8.4 1778 -1-8-
Marmon Motor Car No pa,  

171 -1-77-8 18 -1-i18 1-1.100 Marshall Field & Co-_No par 1212 Jan 4 187g Feb 15
11 May
414 Jan

218 June
1838 June

3412 354 3334 3434 33 3412 3334 3414 331 344 3418 3478 9,900 Mathieson Alkali WorksPlo pa, 324 Jan 8 4034 Jan 24 14 Feb 468 Nov
4114 4114 3912 4012 3914 4018 40 4078 404 41 I 4,14 4014; 3,500 May Department Stores...10 30 Jan 2 4214 Mar 6 934 Feb 33 Sept
734 778 7,2 712 712 77a 734 734 *712 734 734 734 1.200 Maytag Co No pa, 418 Jan 2 834 Feb 21 1 18 Apr 812 July

*2412 28 *22 25 *2134 2412 *23 24 *2218 23 I 2334 2334 100 Preferred No par 10 Jan 2 27 Feb 21 34 Apr 1514 Aug
*78 82 78 78 80 80 *79 80 *79 80 I *79 80 I 20 Prior preferred No par 49 Jan 3 83 Mar 15 15 Apr 58 Oct
*2912 31 2912 2934 29 2914 29 29 29 2918 2914 2914' 1,000 McCall Corp No par 24 Jan 11 3158 Mar 3 13 Mar 3934 Sept
334 4 334 4 314 378 3,2 378 34 312 3,2 34 14,800 I McCrory Stores classA No par l's Jan 8 412 Feb 6 1 Apr 478 June
4 414 4 418 378 378 34 314 314 312 314 3,4 8.600 Class ti No par 138 Jan 4 41, Feb ft 14 Dee 6 Jan
2318 2514 2234 2312 2212 24 2134 23 20 22 1 2112 2134 7,500 Cone preferred 1110 514 Jan 2 2534 Mar 17 212 Mar 21 Jan
*714 712 712 734 712 712 71 71 712 712 712 712 800 McGraw-11111 Pub Co No par 4 Jan 4 734:Mar 19 3 Apr 818 June
4378 45 43'8 444 4314 4114 434 44'8 4318 4818 4518 4614 50.500 Mrintyre Porcupine Mineg...6 3812 Jan 25 4614 Mar 23 18 Mar 4838 Oct
88 8814 87 87 8514 88's 84 854. 8512 86 *8414 87 I 2.500 McKeesport Tin Plate_No par 84 Jan 9 9414 Feb 21 4418 Jar, 9534 Aug
734 84 74 734 74 778 7'4 734 712 73g. 73 74 18.200 McKesson & Robbins 5 412 Jan 2 812 Jan 26 134 Mar 1312 July
2314 24 2234 2321 2214 24 2214 233 2214 2314 2318 24 se6,200 Cony pref rles A 50 1178 Jan 2 2438 Mar 16 338 Mar 25 July
513 51 5 512' 44 .514 414 514 434 5 412 5 I 71,200 :McLellan Store,... No pa 1 Jan 6 51 Mar 17 '4 Feb 338 July
50 52 47 50 ' 47 48 *46 4912 4512 48 43 44 1,400 8% cony pro? 8.31. A 101 912 Jan 2 52 Mar 17 212 Jan 2278 July
314 31,4 *30 3114 30 30 2934 33', 30 30'2 *2914 3014 70; Melville Shoe No par 26 Jan 2 33 Feb 23 834 Feb 2834 Oct
778 77, 712 734 714 778 714 71 714 74 71 83 6.403 Mengel Co (The)  I 634 Jan 13 11 Jan 22 2 Mar 20 July

*3134 32 31 31 3114 314 30 3112 30 31 324 3312 230 7% preferred 100 30 Mar 21 40 Jan 22 22 Jan 57 July
2714 274 25 251 25 23 2113 2k -3 2312 2512 *25 23 2,500 `5e4a M.o.hIne CO 5 1612 Jan 4 30 Feb 19 7 Feb 21 Sept
*24 2412 *24 2412 *234 2112 23 23 24 24 24 2418 400 Metro.Doldwyn Met pref_27 21 Jan 6 25 Feb 15 1312 Mar 22 Sept
5 54 5 5 5 5 *414 5 44 44 *434 5 1,200 Mlaml Copper 5 44 Jun 9 612 Feb IR 1,8 Mar 934 June
1212 12'2 1214 1212 1214 1214 12 1214 12 124 1218 1212 5.600 141,1 Continent Petrol_No par II', Jan 9 1434 Feb 5 334 Mar 16 July
18 1814 1612 17 17 1834 1634 18 174 18 *17 18 2.930 Midland Steel Prod___No pa, 1214 Jan 8 2178 Feb 19 3 Mar 174 July I
*83 83 *82 88 83 83 85 85 .81 83 *81 85 200 8% cum tat prof 100 7012 Jan 12 85 Feb 17 26 Mar 72 Sept
*4512 47 4514 452 4514 452 45 45 *41 43 *4112 43 800 Minn Honeywell Regu No pa, 38 Jun 4 52 Feb 1 13 Apr 361 Dec
414 412 44 43 4 418 4 41 418 414 44 414 4.300 Miran Moline Pow Imp! No pa, 24 Jan 4 578 Jan 30 4 Feb 534 July

*2912 30 2 *2912 30 *27 33 *27 30 30 30 *28 2914 100 Preferred  No pa 1718 Jan II 3534 Feb 1 6 Feb 30 July
*16 17 *16 1612 *184 17 16 16,4 1512 1512 *15,2 16 800 Mohawk Carpet Mills 20 1212 Jan 4 1914 Feb 6 7 Jan 22 July
8412 8512 83,8 8134 8318 84 83 8114 84 8414 844 85 4.000 Monsanto Chem Wks 10 75 Feb 23 8678 Jan 19 25 Mar 83 Deo
3114 32 304 3118 301 32'8 3014 311 304 3212 31's 32 177.700 Mont Ward & Co Ino__No pa, 2114 Jan 4 35,8 Feb 15 81 Feb 284 July
45 45 *4314 46 *4314 46 448 418 *44 43 *444 46 200 Morrel (J) & Co No pa, 37 Jan 4 4812 Feb 21 25 Jan 56 July
*1 118 1 1 78 78 78 1 *7, 1 78 1 1,500 Mother Lode Coalition No trs, 58 Jan 8 118 Feb 8 la Jan 24 June
104 1078 10 1012 94 11 101 104 9, 104 9, 1012 15,100 Moto Meter Gauge & Eq____1 714 Jan 6 12 Feb 21 14 Jail R78 Deo
3634 37 33 3334 332 3312 31 33'2 3412' 3514 34,2 35,2 8.100 14.,tor Pnalirts Corp_No par 30 Jun 4 4434 Feb 15 734 Mar 3634 Seta
1434 1473 1314 1418 1318 1178 14 1173 1418 1414 141 1434 14.200 M.Itor Wheel 5 9 Jan 5 1612 Feb 16 112 Mar 11,8 July
1234 13 1134 1214 1134 12,2 12 12 *121 13 I *124 13I 2,200 Mullins Mtg Co N" par 51 Jan 12 1434 Feb 15 14 Mar 1034 July
3012 31 *2712 29 29 30 33 30 29 30 *2712 31 210 Cony preferred No pa, 1218 Jan 12 3478 Feb 14 5 Mar 25 June
2412 2412 24 24 2418 21'8 2312 24 2314 2314 *2212 2412 800 MunsIngwear Inc No pa 1334 Jan 6 2412 Feb 16 5 Mar 181 June

958 978 918 912 878 10 9 WI 9 94 94 9,8' 12.6001 Murray Corp of Amer 10 618 Jan 9 1138 Feb 16 138 Feb 11 12 Jul,
*184 20 1734 1818 *1814 20 *1712 1812 *17 20 3'17 20 I 300 Myers F & E Bros No par 15,8 Jan 2 2134 Feb 21 8 Jan 20,8 JUID
2534 264 234 2512 24 2678 24'3 25-3 244 2814 2512 2578 32.000 Nash Motors Co No pa 23 Jae 4 3214 Jan :30 1118 Apr 27 July
84 81 712 7 1 7,2 8 712 734 712 734 74 778 5.900 National Acme 1 414 Jan 0 878 Feb 23 1 18 Fel. 734 July
10 1214 1112 1234 114 124 10 11'2 1018 10'8 11 11. 1 15.200 :National Belles Hess pref_100 314 Jan 6 1234 Mar 19 1 14 Jan 978 July
4212 43 42 4212 4112 4212 42 4314 24214 4314 4214 4212 8,800 National Biscuit 10 3978 Mar 10 49,2 Jan 16 31 12 Feb 6038 June

*141 143 *14112 142 142 142 *14212 45 *14212 143 *14212 143 1 100 7% rum pre( 100 131 Jan 3 142 Mar 20 118 Mar 145 Aug
1912 1912 1838 1914 184 194 181 194 1812 1914 19,4 191' 8,400 :gat Cash Register A___No pa, 1612 Jan 8 23,8 Feb 6 518 Mar 234 July
1578 1614 1512 1578 1512 16 1518 1514 1512 154 1512 1534 28.400 Nat Dairy Prod No par 13 Jan 4 1712 Feb 6 1012 Fel 251 July
234 278 24 278 212 24 212 2 8 212 212 212 212 6,600 :slat DepartmentStores Vo pa, 1 Jan 9 3 Mar 16 18 Mai 212 June

1712 1938 1712 1878 1712 1734 15 1712 154 1612 1512 1612 1.880 Preferred  111)1 5 Jan 17 1918 Mar 17 114 Fei 10 June
2818 2314 2718 284 2712 2334 2712 2812 2734 2834 2812 2918 85,400 Nati Distil Prod new __No pa- 2314 Jan 3 3158 Feb 1 2078 Dec 3314 Nov

 40  24 Feb 115 June
*2512 29 *25 29 *25 28 25 25 .2211, 28 -----100 Nat Enam A Stamping_No par 1612 Jan 5 2314 Mar 5 6 Feb1938 Deo

•13634 133 *13634 140 13712 13712 137 1334 *137 1384 *13634 1384 300 National Lead 100 131 Feb 10 14112 Jan 16 434 Feb 140 Nov
*137 115'8 *137 145'8 *137 145'8 110 140 *137 145 *137 1404 100 Preferred A 100 122 Jan 16 140 Mar 21 101 Mar 12814 Nov
•10714 11812 *1074 11812 *1077a 118,2 *1077a 115 •10778 115 *1077,1 115  IPreferred B 100 10012 Jan 9 103 Mar 16 75 Feb 1094 July
114 12 1(12 1134 1112 12 11 12 1134 1138 12 *1178 12 7.700 National Pow & I.I.___No par 812 Jan 4 1512 Feb 6 67s Apr 2012 July
484 49 4612 48 4578 47 4514 46 45 4634 *46,4 4634 8.700 National Steel Corp 25 45 Mar 22 5814 Feb 5 15 Feb 5518 July
*154 1614 1514 1538 1514 1512 15 15 1478 14'8 1478 1510 1,400 National Supply of Del_ _25 1112 Jan 10 1834 Feb 5 4 ALE 281 June
*42 46 4114 42 4114 42 *4112 46 .42 46 .42 48

__
320 Preferred 100 3312 Jan 4 48 Jan 31) 17 Feb 6014 June

"i6r8 -i612 __ __ __ _ _ I National Surety 10
-1,i00

2 Jan 5 238 Jan 2 114 May 812 Jan
li. I6I2 1-612 1614 1612 1618 1-64 1614 1614 National Tea Co No par 164 Jan 4 1834 Feb 1 612 Jan 27 July

*2014 2034 20 2014 19 19 19 19 18 19 19 19 1,2001 Nelsner Bros No par 612 Jan 4 2284 Mar 6 112 Jan 1218 June

i i Till lois 1634
__

iT2 164 io -10)2 1liT4 1612 1o58 16%
Nevada Consol Copper.No par  

1:400 Nevilaart Industries  1 6 Jan 10 13 Mar 6
4 Feb
138 Mar

1134 June
1184 July

1834 1912 18 1812 18 18 1738 18'8 1758 1758 18 18 1,500 N le. AD 10888 No pa, 15 Jan 5 2434 Feb 7 618 Apr 2312 July
*7 712 734 814 714 738 734 734 *7 8 *7 8 1,200; New York Dock 100 338 Jan 11 814 Mar 19 234 Dec 1174 June
*17 1812 17 17 *16 18 16 16 *15 18 *16 18 200; Preferred 100 8 Jan 8 20 Mar 13 6 OH 22 June

78 78 78 78 78 7, 78 1 73 1 78 73 2.900' IN If Investors Ino____No par 12 Jan 2 14 Feb 7 1 Dec 234 June
1914 204 21818 1918 1878 19,8 1812 1914 1812 1912 1914 191 10,900, NY ShtimIdg Corp part stk..' 1138 Jan 3 2278 Feb 1 134 Jan 2212 Aug
*85 87 *8314 85 8314 8314 *8114 8934 *8114 8934 *8114 8934 40, 7% preferred 100 7312 Jan 2 89 Mar 16 31 Jan 90 June
95 95 95 95 96 96 *96 99 *96 99 *93 99 50 N Y Steam $6 prof No par 82 Jan 5 98 Feb 14 70 Nov 10178 Aug

*10114 105 105 105 *10114 10534 *10114 10534.10114 104 104 104 201 87 let preferred No pa, 90 Jan 15 107 Jan 27 83 Nov 110 Jan
3734 3812 3714 3812 3718 377, 364 37,2 37,2 384 38 394 14,300 Noranda Mines Lid.. No pa, 3314 Jan 4 3014 Mar 7 1738 Jan 387a Sept
1834 194 1814 1878 184 19 1814 194 19 1912 19 20 29,700 North American Co No par l318 Jan 9 2514 Feb 6 124 Dec 3612 July
41 41 41 41 *41 42 411g 4118 4214 4214 42 42 500 Preferred 50 34 Jan 9 43 Jan 19 31, Dec 46 Jon
6 614 578 64 578 6,4 57a 6 578 614 6 64 24,700 North Amer Aviation 1 44 Feb 10 834 Feb 1 4 Feb 9 July

*68 70 6978 6978 *69 70 6812 6812 6738 6738 *6614 67 500 No Amer Edison pro!. .No par 4712 Jan 4 73 Feb 7 39 Nov 79 July

*1412- 
_ _ •1318 1738 *1318 ---- *134 - *1314 ---

-40
*1314 -

---
____ - - North German Lloyd new..... 1114 Jan 3 16 Feb 27 338 Oct 10 June

*40 41- *40 41 *4014 _ 
- 
__ *4014 If 40 *39 41 10 Northwestern Telegraph. .541 34 Jan 9 4134 Mar 3 2634 Apr 43 June

378 4 334 334 *338 4 *31 334 334 334 *334 378 900 Norwalk Tire & Rubber No par 218 Jan 8 412 Feb 19 14 Feb 578 July
13 1312 1234 1338 121 1312 1238 13'8 1234 1314 1234 134 27.900 Ohio 011 Co No par 1258 Jan 9 1578 Feb 5 434 Feb 171 July
514 514 44 5 434 5 44 .5 478 54 44 44 6,800 °Byer Farm Egulp_. No pa, 338 Jan 4 7 Feb 5 14 Feb 834 July
21 21 2014 2014 1914 1912 1912 1912 20 21 *2014 21 1,300 Preferred A No par 12 Jan 8 2738 Feb 5 34 Feb 304 June
*512 534 513 512 *54 6 538 54 *514 512 514 538 800 Omnibus CorofThf0vto NO PO, 51a Jan 27 614 Jan 2 184 Mar 834 July

13 1334 1212 1334 1234 134 13 13 13 1312 13 1312 3,100 oppenheim Coll & Co--No par 74 Jan 4 1414 Mar 5 212 Feb 15 June

-lila -1i4 "16ii "15i8 -iits -1118 _
Orpheum Circuit Inc prof. 10(1  11 Jan 7 June

i63 1684 11 15 j57 1118 157 i57 iii 1,400 otis Elevator No par 1414 Jan 6 1938 Feb 16 104 Feb 2514 July
*90 9912 97 97 97 97 .96 98 98 98 *93 10014 120 Preferred 100 92 Jan 18 101 Feb 27 9312 Apr 106 July
612 64 64 633 6 612 614 634 638 1338 814 812 7,800 Otis Steel No par 44 Jan 4 8 Feb 19 114 Mar 914 June
1914 1914 1878 1878 1734 19 19 19 *1818 19 *1758 1834 1,700 Prior preferred 100 9 Jan 2 25 Feb 20 214 Feb 2134 June
85 85 8312 85 8314 8534 84 84 *834 85 85 85 1,500 Owens-Illinois Glass Co___25 7814 Jan 3 94 Jan 30 3112 Mar 9834 July
1912 1934 1914 1978 1914 1912 1938 1934 1918 1978 1912 1978 4,600 Pacific Gas & Electric 25 1512 Jan 6 2312 Feb 7 15 Dec 32 July
344 3412 334 34 3318 34 3312 3378 34 3412 34 3434 3.300 Pacific Ltg Corp No par 2312 Jan 2 37 Feb 7 22 Dec 4338 Jan
28 2918 274 2734 *28 2914 28 28 2712 2712 274 2718 1,200 Pacific Mills 100 2654 Jan 2 34 Feb 5 6 Feb 29 July
8434 8434 *83 8412

,
*8212 8312 82 8212 *8014 8312 *8014 83,2 60 Pacific Telep & Teleg 100 72 Jan 11 8512 Mar 13 65 Mar 9434 July

538 512 5 51 5 64 5,8 514 518 512 514 512 52.500 Packard Motor Car. _No pa. 378 Jan 4 658 Feb 23 134 Mar 678 July
*1034 1118 *1034 Ills •1034 114 1078 107a *104 114 *1034 1118 100 IPan-Amer Petr & Trans___5 1034 Jan 9 1112 Jan 30 8 June 14 July
3014 31 29 30 3014 3012 29 30 2912 2912 30 3012 2.400 Park-Tilford Inc 1 24 Jan 4 3512 Feb 6 8 Jan 3638 Oct
8114 133 114 114 *118 112 *118 112 113 118 *114 138 500 Parmelee Traasporta'n_No par 1 Jan 11 2 Feb 5 38 Mar 3 July
*178 2 134 178 134 134 134 134 134 14 134 134 1,260 Panhandle Prod & Ref.No par II, Jan 2 238 Jan 22 1 Apr 414 June
5 514 458 5 434 5 412 478 412 518 44 5 31.800 /Paramount Publlz otts____10 184 Jan 2 578 Feb 16 18 Apr 212 June
514 512 458 514 434 518 458 5 458 5 434 478 59.500 Park Utah C M 1 314 Jan 11 64 Feb 15 h Jan 414 July
312 358 314 312 314 312 34 314 314 314 314 338 11,000 Pathe Exchange No par 112 Jan 4 414 Mar 2 14 Jan 212 July
1858 2014 1858 1914 1814 1914 1734 1834 184 1914 1838 1852 9,600 Preferred class A___No par 1012 Jan 4 2153Mar 2 114 Jan 1414 Dec
1914 1914 1818 1914 1838 1938 1838 19 19 1934 1918 1914 11.200 Patina Mines & Enterpr No par 171 Jan 9 2112 Jan 2 Mg an 25 Nov
312 312 3 314 34 31 3 3 3 3 314 358 2,700 Peerless Motor Car 3 2 Jan 2 414 Feb 1 34 Feb 918 July

*59 60 *59 60 58 58 *5814 60 5814 5814 *5814 60 300 Penick & Ford No par 5734 Jan 4 64 Jan 30 52512 Feb 6034 Deo

6538 66 z64 66 64 6484 6112 6334 IV 0313 6358 64 9,901, Penney (J C) No par 5112 Jan 4 6778 Mar 3 1914 Mar 56 Dec
*106 10812'107 108 *107 108 108 108 108 108 *10612 108 200 Preferred 100 10512Mar 8 108 Feb 19 90 Jan 108 Aur

638 638 618 614 6 6,8 57 6,8 578 6 6 618 3,600 Penn-Dixie Cement. __No par 374 Jan 6 734 Feb 5 14 Jan 912 June
*25 26 2412 2412 2538 2538 *2412 2512 2314 2314 24 24 400 Preferred series A 100 13 Jan 8 2912 Feb 19 44 Mar 32 July
39 3918 38 39 38 3812 3718 38 39 39 39 39 2,000 People's (7 L & 0 (Chlo)...100 27 Jan 4 4378 Feb 6 25 Dee 7, Jun
14 14 14 14 *14 1412 *14 1414 14 14 14 14 500 Pet Milk No par 914 Jan 3 15 Feb 23 612 Fel, 1514 June
1212 1278 1238 1278 1214 1212 1212 1234 1212 1234 1212 128 4.900 Petroleum Corp of Am 5 9 Jan 5 1414 Feb 3 45s Jan 15 July
16 1612 15 1534 15 1512 1404 1512 1478 1538 15 1514 13,100 Phelps-Dodge Corp 25 1434 Mar 21 184 Feb 16 412 Jan 184 Sept
3334 3334 3354 3334 3313 3312 *3312 34 3312 3312 3312 331 700 Philadelphia Co 6% pref 50 2414 Jan 2 37 Feb 9 214 Nov 36 July
*60 64 *60 6412 *60 63 60 60 *5812 6214 6212 6212 400 $6 preferred No par 49 Jan 12 6434 Feb 17 3814 Dee 62 July
5 5 41 478 412 458 41 478 458 458 434 43 3,600 Phlia & Read C & I___No par 314 Jan 4 64 Feb 21 212 Feb 912 July
1818 1834 1754 1814 18 1812 184 1834 1834 19 194 19's 5,800 1121111p Morris & Co Ltd-_-10 1112 Jan 3 19'2 Mar 23 8 Feb 1478 June
*14 1712 14 14 *14 1612 *13 1612 *13 16 *1314 16 100 Phillips Jones corp____No Par 9 Jan 5 1612Mar 14 3 Feb 1604 July
1718 1738 17 1712 1714 18 1712 1778 1758 18 1778 1818 38,200 Philips Petroleum No par 1518 Jan 9 1834 Feb 5 484 Jan 18114 Sept
*9 1118 *9 11 *9 1034 *9 Illa *9 1118 *9 1118  Phoenix Hosiery 5 8 Jan 11 1312 Feb 3 158 Mar 1784 Deo
518 514 438 5 458 518 434 5 434 518 434 47s 21,300 Plerce-Arrow Mot Car Co 5 2 Jan 16 812 Feb 19 3 Dee 712 NOV
*78 1 78 7g 1 1 78 78 78 78 *78 1 1,300 Pierce 011 Corp 25 34 Jan 4 118 Jan 30 14 Jan 178 June
*914 10 918 918 *812 11 *9 914 *9 914 *9 912 100 Preferred 100 712 Jan 15 1034 Feb 14 378 Feb 1378 June
178 178 *112 158 *112 184 112 184 *153 104 112 lag 1,100 Pierce Petroleum No par 14 Jan 13 2 Feb 6 as Jan 234 June

2212 23 22 2284 2112 2178 2212 2284 2212 2284 2212 2284 2,600 Pillsbury Flour MIlls No par 1812 Jan 8 2334 Jan 30 938 Feb 2674 June
*8318 8418 *8314 8412 8258 8258 *83 8412 *8388 8412 8312 8312 200 Pirelli Co of Italy Amer shares 7014 Jan 22 844 Mar 9 3338 Apr 75 Nov
*1418 1712 *15 17 *1314 17 *1314 17 *14 17 *14 17  Pittsburgh Coal of Pa 100 918 Jan 9 1812 Feb 19 4 Feb 23 July
*37 40 3714 3714 37 37 *35 3712 *35 37 .35 3718 200 Preferred 100 30 Jan 8 4212 Feb 1 17 Jan 48 July

* Bld and asked prices, no sales on this day. I Companies reported In receivership. a Optional sale. c Cash sale. s Sold 15 days. x Ex-dlvidend. y Ex-rights.
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WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE SEVENTH PAGE PRECEDING.

-

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.Saturday Monday
Mar. 17. Mat. 19.

Tuesday Ilrednesday
Mar. 20.

Thursday
Mar. 21. Mar. 22.

Friday
Mar. 23. Lowest. Highest. Lowest. Highest.

$ per share $ per share $ per share 3 per share $ per share $ per share Shares. Indus. & MIscell. (Con.) Par $ per share $ per share $ per share 8 per share
034 1033 104 934 914 1014 914 978 933 934 912 10,4 6,000 Pittsburgh Screw & Bolt No par 7 Jan 5 107  Feb 21 178 Feb 1134 July
38 38 .3738 38 3738 373s 3712 3738 .30 38 .30 38 50 Pitts Steel 7% cum preL__10(l 30 Jan 4 43 Feb 21 1014 Jan 3834 May
*214 2)2 .214 212 238 23 212 212 .214 3 "214 27 300 Pitta Term Coal Corp 100 2 Jan 19 312 Feb 21 12 Feb 67 July

.13 14 13 13 *12 1312 *12 1412 .12 147 •12 14%  6% preferred 100 818 Jan 4 1712 Feb 23 4 Jan 2312 July
*334 433 *312 4 *312 410 .312 412 .312 418 .312 412  Pittsburgh United 25 214 Jan 2 5 Feb 19 % Feb 633 July
*5214 54 5114 5214 .51 547; 51 51 .51 54 .51 5438 90 Preferred 1011 37 Jan 2 5978 Feb 19 1534 Feb 64 July
•333 4 35 358 *312 4 312 312 '32 4 358 3s 300 Pittston Co (The) No par 134 Jan 4 5 Feb 21 % Apr 7 June
1433 1434 1414 145 143 1478 1414 1412 1414 1412 1438 1434 6,400 Plymouth 011 Co 6 1233 Jan 13 1634 Jan 30 6% Feb 1733 July
1134 12 1178 11% 1112 1112 *11 1112 1112 1112 11 1114 1,600 Poor & Co class II No par 9% Jan 2 148 Feb 5 134 Apr 1334 July
45 438 *414 514 .414 514 .438 434 .414 414 *414 434 100 Porto Rio-Am Tob Cl A_No par 3 Jan 12 6% Jan 30 138 Mar 8 June
*212 234 .28 234 *238 25 233 23 238 23 212 212 600 Class B No par 112 Jan 3 314 Jan 30 58 Fell 4 May
2318 23% 2133 2212 22 2212 2114 22 2178 2212 2214 2278 3,100 Postal Tel & Cable 7% pref 100 21 Jan 3 293  Feb 6 4 Feb4034 June
*17 20,4 *15 2012 .15 2012 .15 2012 .15 2012 .15 2012  Prairie Pipe Ltne 25 14 Jan 10 20 Feb 2C 7 Mar 22 July
414 43 4 4% 37 418 37 418 4 4 4 4 4,100 :Pressed Steel Car Vo par 17  Jan 5 512 Feb 16 58 Jan 512 June

41712 185 •17 177 .17 18 16 1612 15 15 *16 1612 600 Preferred 100 678 Jan 5 22 Feb 17 3 Jan 18 June
36 3614 3534 3612 35 3618 34 3518 34 3412 3414 3458 11,100 Procter & Gamble No par 34 Mar 21 4114 Jan 23 19% Feb4712 July
106 106 106 106 10612 10612 *10618 10612.10618 10612 10614 10614 70 5% pref (ser of Feb 1 '29)100 10212 Jan 22 10612:gar 20 97 Apr11034 Nov
1 118 1 118 I I% 1 Ds 1 1% 1 1% 31,600 1Producers & Refiners Corp 50 14 Jan 2 114 Mar 15 14 Jan 278 June
534 6 5 53 5 512 514 514 514 514 514 514 3,100 Preferred 50 212 Jan 4 6% Feb 19 2 Nov 13 June

39 3934 377 3834 388 39 3712 38 3838 39 38% 39 7,500 Pub Ser Corp of N J_ __No par 34 Jan 4 45 Feb 6 3258 Nov 5718 June
.7812 8018 *7812 797 .7812 797 *7812 80 7938 80 79 79 400 $5 preferred No par 67 Jan 2 84 Feb 6 5978 Nov 8812 Jan
*9234 94 93 93 *92 93 .91 93 93 93 93 93 300 6% preferred 100 79 Jan 8 95 Feb 14 75 Dec 10138 Jan
*10314 105 *103 104 *103 104 104 104 10334 10334 104 104 800 7% preferred 100 90 Jan 8 106 Feb 21 84 Dec 11212 Jan
•116 120% *116 12018 *116 121 *116 121 .11512 121 *116 120,  8% preferred 100 105 Jan 12 11912 Feb 17 99 Nov 125 Jan
•100 10112 •100 100% .100 10114 10012 10012 .100 10112 .100 101Is 100 Pub See El & Gas pf $5_No par 90 Jan 10 10114 Mar 14 83% Dec 10312 Jan
56 5612 5333 56 538 55 5412 5412 54 5434 54 54)3 6.800 Pullman Inc No par 5014 Jan 8 5938 Feb 5 18 Feb 5818 July
1258 127 1218 1212 1178 1233 117s 1214 12 1212 121.2 1238 18.600 Pure 011 (The) No par 1018 Jan 8 1478 Feb 16 2% Mar 15% (*1,1
75 75 7414 75 7314 7333 7334 7412 *73 74 7312 7434 930 8% cone preferred 100 5834 Jan 9 80 Feb 6 30 Mar 69% Sept
15% 16,8 15 1533 15 151 2 1434 15 15 15 1518 1512 5.200 Purity Bakeries No par 1214 Jan 6 1934 Feb 5 578 Feb 2538 July
738 818 712 734 7,2 77 738 733 738 734 7% 734 56.500 Radio Corp of Amer No par 612 Jan 4 918 Feb 6 3 Feb 1214 July
317  32 3038 3112 3034 31 2978 2978 3012 30121 31 31 1.200 Preferred 50 2314 Jan 4 3418 Feb 15 1314 Feb 40 May
2214 23% 21 228 21 2214 2114 22 2114 22 2112 22 9,100 Preferred B No par 15 Jan 4 2418 Feb 16 612 Feb 27 Jul)
312 3% 3% 312 314 3,2 314 333 314 3,2 3,4 314 7.700 ntadlo-Keith-Orph____No par 214 Jan 9 414 Feb 17 1 Mar 534 June
1934 197 19 1912 19 1912 185  1933 1834 1914 1918 1918 2,500 Raybestos Manhattan_No par 16 Jan 9 23 Feb 5 5 Fel 2033 Sept

.11 1112 11 11 1034 1034 .10 1112 *10 1114 *934 1133 300 Real Silk Hosiery 10 833 Jan 9 14 Feb 6 512 Feb 2078 June
•50 55 *50 55 •50 55 50 50 50 50 •50 53 30 Preferred 100 45 Jan 23 52 Jan 27 25 Jan 60 May

333 333 338 312 312 312 312 333 334 37 333 33 1.600 Reis (Robt) dr Co____No par 218 Jan 5 414 Mar 13 14 Jan 412 July
2912 2912 2838 2833 29 29 2712 28 2812 2812 *2812 30 8.00 lt preferred 100 1312 Jan 3 31% Mar 13 118 Jan 1812 June
1234 13,8 1218 1234 1214 13 1218 1234 12 1233 1212 127 13,500 Remington Rand 1 618 Jan 6 1338 Feb 23 212 Feb 1114 July
69 69 •62 68 *64 68 .6112 68 *6112 67 *6112 65 100 1st preferred 100 3238 Jan 5 6912Mar 14 712 Feb 3712 July
.62 70 •60 70 •60 69 .60 6812 .60 70 *60 70  2d preferred 100 30 Jan 8 67 Mar 14 8 Feb3534 Dec
478 5 433 434 433 47 412 434 412 434 458 434 5,900 Reo Motor Car 5 318 Jan 2 512 Feb 23 138 Feb638 June
2118 2218 1933 21 1933 217 20 2118 20,4 2184 2033 21,2 63.700 Republic Steel Corp___No par 16 Jan 4 2534 Feb 23 4 Fell 23 July
60 61 56 59 5514 5934 54 5712 5434 58 5714 5814 12.900 6% cone preferred 100 39 Jan 4 6712 Feb 23 9 Feb5412 July
9 9 9 9 *8 9 .8 9 .8 9 *8 9 300 Revere Copper & Brass  5 5 Jan 8 1018 Feb 16 114 Jan 12 June

•15 25 •15 25 .15 25 15 25 .15 25 •15 25  Class A  10 1114 Jan 29 1114 Jan 29 214 Mar 25 June
19 19 1812 19 19 1918 1810 183 1812 1834 1834 19 3,700 Reynolds Metal Co __No par 1512 Jan 2 2134 Feb 6 6 Feb 2112 June
98 978 934 04 *04 10 .912 93 .912 10 •10 1014 200 Reynolds Spring No par 612 Jan 9 1234 Feb 7 112 Feb 154 July
3978 4012 40 401 40% 40% 3934 4012 40 403 4012 41 22,100 Reynolds (R J) Tob class B.10 3934:gar 21 4512 Jan 9 2612 Jan :5414 Sept
•57 59 •57 59 .57 59 *57 5712 57 57 .57 58 320 Class A 10 57 .1440 5 5978 Jan 3 60 Jan 6234 Jan
.11 1212 .11 12)2 1114 1114 *II 1212 1118 111 1178 11% 400 Ritter Dental mfg No par 9 Jan 17 1312 Feb 8 612 Feb 104 June
8,4 8% 77 8% 813 833 8 818 814 8)3 288 812 5,500 Rossia Insurance Co 5 4 Jun 3 1014 Feb 6 2 Apr 1078 June

*3738 3778 .36% 3712 3738 373 3678 367 3638 3638 3618 Ms 1.200 Royal I)utch Co (N Y shares) 36 Jan 12 3918 Feb 19 1733 Mar 3934 NI.
2233 22)2 2112 2214 2112 2214 2118 2112 21 21% 2114 2133 8,500 St Joseph Lead 10 21 Mar 22 277  Feb 5 618 Feb 3134 Sept
523 5234 52 52 5058 5114 51 51 51 52 52 5212 2,700 Safeway Stores No par 44 Jan 5 56 Feb 5 28 Mar 6238 July
.9712 99 9434 9834 *9712 99 99 99 99 99 99 99 120 6% preferred 100 84% Jan 3 100 Mar 5 72 A Pr 9412 July
1057g 106 *10514 10534 10514 106 .10514 10614 10614 10614 *10614 107 220 7% preferred 100 9812 Jan 15£10712 Mar 12 8014 Feb 105 Sept
*934 1012 .9 10 .9 91+ .914 912 .918 10 10 10 100 Savage Arms Corp_ _ _ No par 6 Jan 13 1214 Feb 15 214 Apr 12 July
3434 3614 34 35 3412 3614 3458 3534 3434 3612 3618 3711 191,700

_
Schenley Distillers Corp 5 261 2 Jan 6 3712 Mar 23 24 Nov 4533 Aug

6% 612 6 6,4 6 6% 514 6 534 53 6 618 9.000 Schulte Retail Stores 1 334 Jan 4 8 Feb 5 58 Mar 1014 July
25 25 24 24 23 24 2012 2314 .22 23 23 23 370 Preferred 100 15 Jan 2 30 Feb 6 31 Apr 35% July
47 47 *4638 48 .4638 48 4633 4633 47 47 4634 4634 70 Scott Paper Co No par 41 Jan 10 4714 Mar 12 28 Jan 4478 July
3438 3434 3314 3438 3318 34 3234 337 33 3414 33 3412 4.700 Seaboard 011 Co of Del_No par 25% Jan 6 37 Mar 2 15 Feb 4333 Sept
*334 5 *334 5 *333 5 *413 5 412 412 *334 412 100 Seagrave Corp No par 258 Jan 18 47  Feb 7 118 Feb433 July
47 48 4638 47 46% 4814 4612 48 47 4818 4718 4778 32.600 Sears. Roebuck & Co No par 4012 Jan 4 5114 Feb 5 1212 Feb 47 July

.234 27 234 234 212 212 •238 234 *212 234 212 2% 600 Second Nat Investors 1 214 Jan 2 414 Jan 26 114 Feb 5 June
•4112 61 .4112 45 .4112 51 .4112 51 .4112 51 .4112 51 Preferred 1 32 Jan 8 4518 Feb 2 24 Feb 48 July
.114 11, 138 138 138 138 1,4 138 114 114 118 114 1.700 :Seneca Copper No par 1 Jan 5 2 Jan 22 18 Mar 33* June
618 Ws 618 6314 63s 634 6% 678 612 67s 63 714 56.200 Sorrel Inc 1 434 Jan 8 758 Feb 3 112 Feb 712 July
12 12's 1034 1134 11 1134 107k 1133 1118 117 1178 1214 13.900 Shattuck (F G) No par Jan 2 137 Mar 9 55 Apr 1314 July

•1018 11 97 1018 97g 1033 95g 10 .938 1138 •93'8 1034 1,600 Sharon Steel Hoop No par 518 Jan 11 1314 Feb 23 112 Fell 12 July
714 7% 6% 7 658 63 658 634 634 034 *678 7 2,000 Sharpe & Dohme No par 444 Jan 2 7% Feb 5 212 Feb 858 June

.43 45 *43 45 .43 45 .43 45 4312 431 .43 45 100 Cone preferred ser A_No par 3814 Jan 8 48 Jan 29 2114 Mar 41% July
10 1033 Oh 101 1 073 10)4 10 1018 98 101 978 10 11,700 Shell Union 011 No par 778 Jan 3 1112 Jan 27 312 Fel 1158 July

*7512 80 .77 797 7712 771 .77 79 •77 78 .77 78 100 Cone preferred 100 58 Jan 2 89 Jan 26 2812 Mar 61 July
197 20 1814 19 18 19% 1814 19 18 19)4 19 19% 8.600 Simmons Co No par 17 Jan 3 241 Feb 5 438 Fell 31 July
10 10 912 9'8 933 938 934 93 .9,2 10 934 934 600 Simms Petroleum 10 9 Jan 4 1112 Feb 6 478 Feb 1238 June
10 10 10 10 1018 10% 1014 1014 1014 1014 10 1012 3,200 Skelly 011 Co 25 7% Jan 10 1078 Feb 16 3 Feb97 June
*614 63 .6112 63 *6112 63 .6112 63 *6112 63 .61% 63  Preferred 100 5434 Jan 9 64 Feb 2 22 Feb 5712 July
•24 28 •24 27 24 24 .23 29 .23 26 .23 29 200 Sloss-Sheff Steel & Iron 100 15 Jan 9 2712 Feb 17 7 Jan 35 July
32 32 32 32 30 30 30 30 .30 33 *30% 33 60 7% preferred 100 2312 Jan 2 33 Feb 17 814 Fell 42 July
13 1312 12 13 12 1212 12 12 13 13 .1258 1318 3,100 Snider Packing Corp__No par 634 Jan 3 15 Mar 3 38 Mar 93 July
1678 17 1614 1634 1558 1638 16 1638 157  1633 16 1612 46.500 Socony Vacuum Corp 25 1518 Jan 4 1978 Feb 5 6 Mar 17 Nov

.97 98 97 98 97 97 97 97 97 9714 96 97 1.400 Solvay Arn Invt Tr pref__100 86 Jan 6 99 Mar 8 58 Fet 92 July
3212 325 31% 32 3212 3212 3134 3214 3134 3134 3134 32 1.900 So Porto Rico Sugar___No par 3138 Mar 19 3933 Feb 5 157  Jan 4833 July

•121 129 *121 129 129 130 *120 130 .12012 130 .120 130 80 Preferred 100 115 Jan 16 130 Mar 20 112 Jan 132 July
1833 18% 1814 1878 1812 1834 1844 19 1814 188 1812 1834 3,500 Southern Calif Edison 25 1514 Jan 4 2218 Feb 7 1418 Nov 28 Jun
.114 4,4 *138 4,4 .138 414 *114 4,4 .138 414 •1341 414  Southern Dairies cl B__No par 23  Jan 15 28  Jan 15 114 Feb 734 June
*734 914 .734 914 *734 914 *734 914 .8 812 *8 914  Spalding (AG) & Bros_No par 534 Jan 10 858 Mar 6 4 Jan 1178 July

.51 54 *51 54 .51 54 *5112 54 51 5112 50 51 160 1st preferred 100 3014 Jan 11 57 Mar 14 2518 Mar 61 June
•758 11 .73* 11 *758 11 .758 11 .758 11 .758 11  Spang Chalfant & Co Ina No pa 7 Jan 22 11 Feb 26 412 Fe), 1512 July
.40 45 •40 45 .40 45 40 40 •40 45 40 40 20 Preferred 100 30 Jan 23 45 Feb 23 1712 Feb 50 June
64 7 6,2 634 6% 7 612 7 612 67 612 63 16,100 Sparks WIthington____No pa 358 Jan 5 8 Feb 21 34 Fel 8 June4314 414 Ps 338 3'2 312 *312 414 *334 4% *312 4 110 Spear & Co No par 2 Jan 3 43 Feb 5 12 JaIl 512 June

*2058 22 *2012 217g 2012 2218 22 2212 2134 2218 22 2233 2.500 Spencer Kellogg Ae 0003 No par 1534 Jan 5 2412 Feb 23 712 Apr 22 July034 1014 914 934 9,4 978 914 93 93s 1018 97  1014 84,100 Sperry Corp (The) v t c 1 538 Jan 5 1038 Feb 1 218 May 712 July
•1012 12 *1012 1134 *1012 12 .1012 111 *1012 12 *1012 1158  Spicer Mfg Co No par 8 Jan 10 13 Feb 7 5 Jan 16 June
.27 2812 2612 287s 28 28 .2614 29 *2614 29 *2614 29 60 Cony preferred A No par 2134 Jan 2 3112 Feb 20 1134 Mar 3212 June
41 4214 3912 404 39 401, 38 392 39 4412 4334 45 11,000 Spiegel-May-Stern Co_No par 19 Jan 4 45 Mar 23 1 Feb2112 Dec
2138 218 2034 2112 2034 2118 2034 21'8 2034 2114 2118 2134 36,600 Standard Brands No par 2054 Jan 4 2514 Feb 1 1334 Mar 3733 July

•12133 
-- -- 

•12158 _ 
--

*12214 
.- 

__ •12214 
_-- 

_ .12214 .
-678

_ •122% _ 
--
. _ _ ___ Preferred No pa 12114 Jan 3 12312Mar 6 120 July 124 May

714 734 634 71 678 714 634 713 614 634 7 4:700 Stand Comm Tobacco_No par 4 Jan 9 8 Mar 13 1 Jan 9% Aug
13 13% 1212 l27s 1214 13 1218 1258 1278 13 13 13 5,400 Standard Gas & El Co_No par 833 Jan 4 17 Feb 6 518 Mar 2212 June
1234 1338 12 1233 12 1234 1218 1233 12% 127s 1233 1258 6,800 Preferred No par 738 Jan 8 17 Feb 6 6% Dec2578June

*2438 27 *2412 261 .2412 2512 .2412 26 •2412 26 2412 2412 100 $6 cum prior pref No par 16 Jan 10 33 Feb 6 15 Dec61 June
2812 2812 28 28 28 28 2712 2712 2734 28 28 28 2.300 $7 cum prior pref No par 1712 Jan 4 363 Feb 7 15 I)ec 66 June
112 112 112 11 .138 112 *1% 112 *138 112 *138 112 200 Stand Investing Corp No par 78 Jan 13 178 Jan 5 13 Mar 278 June

104 104 1034 10334 10378 10378 10414 10414 *10334 104 4 10358 10338 800 Standard 011 Export pref__ 100 9612 Jan 2 10434 Mar 15 9212 Mar 10234 Sept
3734 3514 3614 3738 3534 37 36 3634 36 3634 3614 3612 17,000 Standard ()Hof Calif  No par 3534 Mar 20 4278 Jan 30 1912 Mar 45 Nov
*3714 3814 .36 3612 .35 3712 .36 3712 535 3712 *3434 3738  Standard 011 of Kansas_ ___l0 3334 Feb 13 38 Jan 3 1234 Apr 397  Dec
447  4518 4438 45 4418 4514 4433 45'4 4478 4514 4434 4518 33,900 Standard 011 of New Jerse7_25 4418 Mar 20 5018 Feb 17 2254 Mar 4712 Nov

•1034 1134 10 104 1034 1034 *1012 1114 11 11 .1014 1114 900 Starrett Co (The) L B__No par 6 Jan 15 1218 Mar 14 4 Feb 1112 June
218 218 2 2 2 2 2 2 2 2 2 2 1,100 Sterling Securities ci A_No par 133 Jan 2 3 Feb 6 58 Jan 378 June
*538 614 *538 ON 533 538 .553 6 53* 55 533 533 300 Preferred No par 3 Jan 3 7 Feb 6 112 Feb 734 June
.3414 36 .3414 36 . 3414 3414 *34 36 •3414 351 .3414 3458 200 Convertible preferred__ __51) 30 Jan 12 3634 Feb 1 20 Mar 3814 July

81 9 812 878 812 918 838 9 878 9% 8% 834 7,200 Stewart-Warner-AlemiteCorp5 614 Jan 8 1033 Feb 21 212 Feb 1112 July
10 10 914 978 914 10% 912 10 933 1018 9% 1018 10,600 Stone & Webster No par 6 Jan 6 1314 Feb 6 512 Dec 191  July
714 734 7 714 7 734 7,8 75s 7,8 733 714 78 24,500 IStudebaker Corp(The)No par 438 Jan 2 914 Feb 21 112 Mar 838 June

4.31 35 .33t2 34 31 34 .32 34 34 34 .32 34 500 Preferred 100 1912 Jan 2 47 Feb 19 9 Apr 3818 June
.58 6012 58 59 *5734 59 .5734 69 .58 59 60 6018 600 Sun Oil No par 5112 Jan 2 6112 Feb 19 35 Feb 59 Nov
10918 10918 10S% 108% •1084 109 *10812 110 109 11012.10812 111 SO Preferred 100 100 Jan 17 11012Mar 22 89 Mar 103 July
•18% 22 .1353 20 *1834 20 1834 1834 .1834 1912 .1834 1912 100 Superheater Co (The)__No par 15 Jan 6 2514 Feb 5 712 Feb 27 July

212 212 238 212 23* 238 214 214 214 214 214 214 1,800 Superior 011 1 13  Jan 3 3 Feb 1 '14 Jan 412 July
.1212 13 12 12 12 1212 118 12 12 1214 *12 1212 1,100 Superior Steel 100 1014 Jan 4 1534 Feb 19 2 Feb 2238 July
.4 4% 4 433 *4 414 *4 414 414 414 .4 4% 600 Sweets Coot Amer (The)___50 3,4 Jan 9 534 Jan 26 1 Mar 10 July
14 134 0112 134 *112 134 *112 1,8 .112 1% •112 1% 100 Symington CO No par 114 Jan 3 212 Feb 19 % Apr 3 June
43 43 414 433 •4 412 4 4 *4 412 .414 412 700 Class A No par 314 Jan 11 538 Feb 23 14 Apr 5,4 July

.12 1338 •114 131 *1134 1238 .1178 1238 1134 1178 •1214 13 200 Telautograph Corp 5 1034 Jan 2 1514 Feb 1 818 Feb 1638 July
5512 6,4 53 51 *512 6 *5% 6 538 538 •514 6 600 Tennessee Corp 5 418 Jan 8 634 Feb 19 13* Feb 714 Aug
2614 2634 2558 2614 2512 26 251 26 2514 2512 2514 2578 18,600 Texas Corp (The) 25 2318 Jan 12 2938 Feb 5 1034 Feb 3018 Sept
367s 373 3512 361 35,4 3612 35 357 36 3633 3558 36 15,200 Texas Gulf Sulphur_ __No par 35 Mar 21 43;4 Feb 6 1514 Feb 4514 Nov
*37 418 37 37 37s 373'3'8 4 33 37 334 33 1.900 Texas Pacific Coal .4 00...10 31s Jan 8 412 Jan 30 138 Mar 612 NI by
8 81, 738 778 712 Vs 712 738 7,2 733 712 73 4.800 Texas Pacific Land Trust _ . _I 6% Jan 6 933 Jan 30 312 Mar 1118 June

• 11Id and asked Prices. no sales On t111"1 (lay. 5 Companies reported in receivership. a Optional sale. c Cash sale. 2 Ex-dividend. y Ex-rights.
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2050 New York Stock Record-Concluded-Page 8 Mar. 24 1934
Or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING.

HIGH AND WW SALE PRICES-PER SHARE, NOT PER CENT. 1 Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.Saturday
Mar. .17.

Monday Tuesday Wednesday 1 Thursday Friday
Mar. 19. Mar. 20. 1 Mar. 21. Mar. 22. Mar. 23.

for
the

Week. Lowest. Highest. Lowest. Highest.

$ per share $ per share $ per share $ per share ' $ per share $ per share Shares. Indus. & Miscell. (Cond.) Par $ per share $ per share $ per share $ per share1214 1214 12 12 12 12 12 12 *12 13 *1214 13 800 Thatcher Mfg No par 10 Jan 4 1512 Jan 30 5 Feb 2212 July
*4032 4212 *4112 4212 4212 4212 *4012 44 *4052 44 *4012 434 100 $3.60 cony pref No par 39 Jan 15 44 Jan 29 2758 Feb 44 July
*94 1012 *912 10 *912 1012 912 912 *912 1012 *912 10 100 The Fair No par 6 Jan 6 1218 Feb 16 238 Mar 1212 May

*---- 79 •---- 70 *6512 70 *--__ 70 ,* _ 70 *____ 70
-

 I 7% Preferred 100 50 Jan 10 79 Feb 27 33 Feb 70 July
II 612 67s 614 64 612 64 612 641 64 658 64 64 6,400, Thermold Co 1 534 Jan 4 912 Feb 19 1 Feb 1012 July

*1634 19 *16 1812 *16 18 *16 1812 *1512 1812 *1512 1812Third Nat Investors 1 1312 Jan 2 1932 Feb 6 10 Mar 2114 July*9 912 9 9 *8 834 9 9 8,8 858 858 858 6001 Thompson (J 11) 25 712 Jan 18 11 Feb 5 6 Dec 1512 June
II 1758 1758 1634 174 1634 1734 1514 1612 1638 17 164 16781 4,200 Thompson Products me No par 1318 Jan 4 2014 Feb 16 538 Jan 2014 Sept

414 414 4 412 372 414 334 334 4 4 4 4 2,800 Thompson-Starrett Co_No par
1

3 Jan 3 512 Jan 29 12 Mar 912 June
*19 2112 *19 2112 *19 2112 "19 2112 *19 2 112 *19 2112   $3.50 cum pref No par 20 Mar 3 2412 Jan 30 12 Jan 30 June
1112 1152 11 1112 11 1114 11 1114 1118 11381 1118 1112 22,5001 Tidewater Assoe 011 No par 812 Jan 4 1134 Feb 5 312 Jan 1134 Sept
7434 75 7514 7612 *7512 7612 7612 7612 77 771 '76 '76 7878 900' Preferred 100 6412 Jan 4 7712 Mar 22 2312 Apr 6514 Nov
*25 35 *2538 36 125 36 025 36 *2712 36 *2712 36  I Tide Water Oil No par  914 Apr 26 Deo
*87 90 88 88 *85 88 *85 90 *85 88 *85 88 100 Preferred 100 80 Jan 11 88 Mar 19 45 Feb 80 Dee
578 618 534 578 572 614 534 572 572 572 572 6 3,400 Timken Detroit Axle 10 372 Jan 4 732 Feb 21 112 Mar 814 June
35 3612 3312 3412 3313 354 3234 3312 3312 344 3312 34 13.000 Timken Roller Bearing_No par 2912 Jan 4 41 Feb 6 1334 Feb 3512 July
718 714 64 718 64 7 678 7 64 7 678 7 14.700 Transamerica Corp_ ___No par 612 Jan 3 812 Feb 5 258 Mar 938 July

*1014 1114 1014 1014 10 1014 *1014 1012 1034 1034 *1018 11 1,000 Transue ds Williams St'l No par 812 Jan 2 1312 Feb 17 278 Mar 1712 July5 518 478 518 458 5 434 5 44 478 434 434 10,100 TM-Continental Corp__No par 438 Jan 8 634 Feb 3 234 Feb 84 July
*71 74 *71 74 *71 73 71 71 *6258 71 *65 71 100 6% prererred No par 6014 Jan 9 7612 Feb 9 41 Apr x75 May
3678 367g 3612 3658 3612 3712 3612 3738 *3612 37 3618 3512 3,100 Trico Products Corp No par 33 Jan 6 40 Feb 3 2012 Feb 3872 July
*232 234 *232 212 232 232 *212 212 212 212 214 214 200 Truax Traer Coal No par 14 Jan 3 312 Feb 23 12 Apr 54 July
778 778 712 734 712 74 714 734 74 734 734 74 3,100 Truscon Steel 10 478 Jan 4 958 Feb 19 2 Mar 1234 June
314 314 312 318 34 314 3 3 *278 318 *3 34 800 Ulen Or Co No par 238 Jan 5 4 Jan 15 34 Jan 614 June
44 45 4314 4314 44 44 4314 44 44 44 41 4212 2,100 Under Elliott Fisher Co No par 38 Jan 5 5112 Jan 20 914 Feb 3912 July
5112 52 4914 5012 50 51 5014 51 5014 51 51 51 1.800 Union Bag dr Pap Corp_No par 43 Jan 8 6078 Feb 23 512 Jan 60 July
4312 4414 4212 4334 42 4312 42 4312 4212 43 4212 4234 19,100 Union Carbide di Carb_No par 42 Mar 20 5078 Jan 19 1934 Feb 5179 July
1678 1714 1612 17 1614 164 1578 1634 1614 1678 1612 1678 8,200 Union 011 California 25 1578 Mar 21 2012 Feb 5 812 Mar 2338 July

*1838 1834 18 1812 1818 1838 18 18 *1778 1812 1712 18 900 Unlon Tank Car No par 1558 Jan 9 21 Feb 5 1012 Feb 2234 June
2332 2414 2272 2372 2314 2412 2314 2372 23 2452 24 2512 64,800 United Aircraft & Tran_No par 1758 Feb 13 3732 Feb 1 1612 Mar 4672 July

6% pret series A 50  5112 Mar 68 June 1
2478 253s 25 25 24 2478 24 24 2414 2 412 2 438 24'z 2,900 United Biscuit No par 23 Jan 8 2712 Feb 5 1312 Feb 2758 July

*110 111 111 111 *111 11112 *111 11112 *111 11112 *111 11112 60 Preferred 100 107 Jan 9 111 Mar 19 92 May 111 Deo
38 38 3718 3714 37 3712 37 37 3658 3658 3734 3734 1,900 United Carbon No par 35 Jan 4 4014 Feb 19 1014 Feb 38 Dee
634 7 612 634 612 634 612 634 612 634 612 634 29,800 United Corp No par 412 Jan 4 818 Feb 7 4 Dec 1412 June
3314 3312 3258 33 3212 33 3212 33 3212 3314 3212 3234 4,400 Preferred No par 2434 Jan 3 377g Feb 7 2218 Nov 404 June
*5 534 5 5 *518 578 518 514 5 5 44 518 300 United Dyewood Corn 10 338 Jan 2 618 Feb 26 34 Feb 872 June
412 414 4 4 4 4 *312 4 *312 4 *312 414 1,000 United Electric Coal___No pa, 318 Jun 10 558 Fen 21 I Mar 878 July
6614 6 614 65 6512 6514 6714 x64 6114 6514 6534 6512 6512 5,100 United Fruit No par 59 Jan 5 69 Feb 5 2314 Jan 68 Aug
17 1712 1634 17 1652 1672 1658 1678 1612 1678 1634 174 21,500 United Gas ImprovA No par 1414 Jan 4 2012 Feb 6 1372 Dec 25 July
9432 9432 9414 9412 9438 9438 94 94 94 94 *93 94 700 Preferred No par 86 Jan 8 944 Feb RI 8212 Dec 100 Jan 1
*214 3 *214 3 214 214 *212 3 212 212 234 234 400 :United Paperboard 100 134 Feb 13 34 Feb 19 12 Jan 512 July

*1114 1234 11 11 10 10 1014 1014 *1012 11 *1038 11 700 United Place Dye Wks_No par 7 Jan 8 1334 Feb 20 312 Mar 2172 July

1

"5612 5934 *5714 5934 '57 5934 *40 5934 *40 5934 *40 5934  634 % preferred 100 49 Jan 12 68 Feb 21 35 Dee 85 July
438 44 438 438 438 412 412 412 438 412 438 458 3,200 United Stores class A__No par 314 Jan 11 512 Feb 5 34 Feb 714 July

*53 68 *53 66 *53 68 5418 5518 *56 68 *5414 68 200 Preferred Maas A____No par 5412 Mar 21 5512 Mar 21 45 Mar 86 July
4552 47 45 46 45 46 45 4514 *4412 46 *44 4634 2,300 Universal Leaf Tobacco No par 4014 Feb 26 4734 Mar 16 2112 Apr 5112 July
3572 3614 *3012 36 *3112 38 *314 3712 *3218 36 *3214 38 30 Universal Pictures ist pfd_100 1678 Jan 8 3614 Mar 17 10 Apr 35 June
232 212 214 214 232 212 214 214 214 214 238 232 2.200 Universal Pipe dr Rad 1 114 Jan 2 3 Feb 16 14 Apr 332 July
2632 2732 2512 2612 2512 2734 2512 27 255* 2714 2634 2714 15,700 U S Plpe & Foundry 20 18 Jan 4 33 Feb 7 612 Mar 2212 July .
*1878 1912 *1878 19 1812 1878 *1814 19 1812 1812 1812 1812 1,700 1st preferred No par 1612 Jan 11 1952 Feb 23 1234 Apr 19 May
*234 338 *234 338 234 3 *234 3 *2 3 *2 3 200 US Distrib Corp No par 112 Jan 5 4 Jan 3i 1 Oct 6 June
*34 78 "As 78 *34 78 '34 73 *34 73 *34 72  U S Express 100 52 Mar 5 112 Jan 18 38 Jan 218 June

*2234 25 *2212 24 2214 2212 2218 224 2218 2214 *2212 2378 600 U S Freight No par 1912 Jan 4 2712 Feb 5 7 Feb 2958 July
*124 1338 1212 124 1112 1112 1134 1134 "1158 1178 *1158 124 600 US & Foreign Secur No par 814 Jan 2 1514 Feb 5 312 Feb 1734 July ,
*7214 75 *7214 75 *7214 75 *7214 73 *7214 73 *7214 73  Preferred No par 8314 Jan 5 78 Feb 26 3612 Mar 84 July
3 912 404 3 912 3 934 3834 3912 3 734 3834 3712 3812 *38 3812 3,200 U S Gypsum 20 3712 Mar 22 5012 Jan 24 18 Feb 5312 July

*12332 128 *12332 128 *12312 128 124 124 124 124 124 124 90 7% preferred 100 115 Jan 10 125 Mar 16 10114 Jan 121 Sent
612 612 612 612 614 638 6 618 6 6 6 6 1,700 US Hoff Mach Corp 5 Oa Jan 9 838 Feb 19 138 Apr 1172 June
54 5512 5214 54 53 5412 5314 5412 54 5414 54 5532 5,000 U S Industrial Alcohol_No par 52 Feb 28 6434 Feb 9 1312 Feb 94 July
10 1012 912 938 934 10 912 94 0 934 1018, 934 10 1,200 U S Leather v t o No par 814 Jan 4 1172 Jan 24 232 Mar 1714 July

*1512 16 *1512 16 *1512 1534 1512 1512 154 1514 1 *1512 1612 300 Class A v t a No par 14 Jan 9 1934 Feb 1 414 Feb 2734 July
065 75 *65 75 *65 75 "65 75 *65 75 *65 75  Prior preferred v t o 100 5512 Jan 5 80 Jan 30 30 Feb 784 Sent
1014 1034 958 104 94 1018 912 954 912 934 912 94 4.800 U S Realty de Impt___No par 734 Jan 9 1234 Feb 2 212 Feb 1412 July
1914 1952 18 1914 1814 1912 1814 1914 1812 1912 19 1912 40,800 U S Rubber No par 1432 Jan 5 2172 Feb 19 272 Feb 25 July

4412 4432 4212 44 4232 44 4214 4332 42 4412 4352 4414 18,100 lat preferred 100 2412 Jan 8 48 Feb 19 512 Feb 437g July
11834 12252 115 12072 11412 119 11212 11634 11432 12012 119 12034 40,200 U S Smelting Ref dr Mln___50 9652 Jan 13 13512 Feb 16 1312 Jan 1055* Sept
60 60 '5912 60 5958 5912 60 60 6018 6012 "5912 6012 700 Preferred 50 5412 Jan 13 6012 Mar 22 3912 Jan 58 Sept
5114 5212 4932 5072 4914 5134 4958 5078 4978 5238 5058 5114 78,300 U S Steel Corp 100 46 Jan 5 5972 Feb 19 2338 Mar 6712 July
91 92 8952 9012 8934 9012 8912 9012 9112 9112 91 91 3,800 Preferred 100 88 Jan 9 9912 Jan 5 53 Mar 10512 July

*101 102 *102 10518 *101 10518 *101 10518 *101 10518 *101 10518  U 8 Tobacco No par 99 Jan 5 110 Feb 6 59 Jan 10912 Des
418 418 378 4 378 4 4 4 4 4 34 418 4,300 Utillties Pow & Lt A 1 258 Jan 5 532 Feb 6 172 Apr 872 June
158 Ps 112 112 138 112 112 112 *138 112 112 112 1,100 Vadsco Sales No par 1 Jan 2 172 Jan 25 32 Jan 312 July

*29
---

no __ __ *2014 .
-- 

*2014 
-

*2014 
-

*2014 _  .  Preferred 100 20 Jan 24 2052 Mar 3 1512 Jan 2472 Sept
2672 273; 2512 2612 2532 263-4 2512 21 7g 2518 263-4 264 16-12 12,900 Vanadium Corp of Am_No par 21 Jan 5 3134 Feb 19 752 Mar 3614 July
*8 814 814 814 814 814 814 814 838 838 *8 812 1,100 Van Raalte Co Ins 5 412 Jan 2 10 Feb 6 132 May 10 July
57 57 57 57 *5512 57 56 56 56 56 *55 58 220 7% let prof 100 x5414 Mar 1 98 Feb 5 2012 May 65 Sept
412 414 4 412 4 414 4 4 312 4 372 372 2,300 Virginia-Carolina Chem No par 318 Jan 11 54 Jan 23 22 Feb 732 July
20 20 *1812 20 *1812 20 1918 1918 20 20 *1934 2012 400 6% preferred 100 1412 Jan 3 26 Feb 5 332 Mar 2612 July
*70 76 *68 _

-72 *68- 
__

-72
*68 __

--73
*68 _

-
*68 74  7% preferred 100 5934 Jan 8 73 Feb 6 3532 Mar 6312 July

71 7114 71 72 *7112 7 212 7112 73 73 90 Virginia El & Pow 28 pf No par 65 Jan 2 78 Jan 30 60 Dee 8552 Jan
72 7234 7012 7114 69 7012 68 69 6738 70 7038 7012 600 Vulcan Detinning 100 52 Jan 4 79 Mar 9 1234 Feb 6772 June
712 712 7 7 *718 758 7 718 *718 734 *714 734 600 Waldorf System No par 534 Jan 2 878 Feb 20 54 Dec 12 July
5 5 5 5 5 512 *5 512 512 518 5 518 1.200 Walworth CO No par 234 Jan 4 632 Feb 1 72 Apr 832 June
"834 10 10 10 "858 9 *84 94 0858 94 *84 978 100 Ward Baking class A...No par 618 Jan 5 12 Feb 5 24 Mar 20 July
234 234 *234 272 234 234 *234 272 24 234 *258 278 300 Class B No par 212 Jan 11 3,2 Feb 5 52 Apr 552 July

*31 3272 3034 31 *31 3112 31 31 *3012 3034 *30 3012 500 Preferred 100 2712 Jan 5 36 Jan 24 1113 Apr 4478 July
658 678 638 652 614 652 632 634 614 652 632 612 19,800 Warner Bros Pictures 5 472 Jan 6 814 Feb 5 1 Feb 94 Sept

*20 25 *1934 25 *1934 25 *1934 25 *1934 2278 *1934 24  $3.85 cony pref No par 1812 Jan 19 2434 Feb 6 414 Feb 2412 Odt
*258 3 238 212 *212 278 25* 25s "232 258 *212 3 900 Warner Quinlan No par 132 Jan 4 372 Feb 16 32 Mar 472 June 01
1112 1118 1018 1113 1012 1078 1078 11 1078 11 1078 11 3,300 Warren Bros No par 932 Jan 4 1352 Jan 24 212 Feb 2232 June
2112 215* 2012 2 114 20 205* 2018 2058 •1972 2034 *20 21 510 Convertible pref No par 16 Jan 8 2472 Jan 23 712 Feb 3552 June

*2412 2612 *2412 2512 *2412 2512 2434 2 434 *2412 2512 2512 2512 200 Warren Fdy & Pipe No par 2414 Mar 8 31 Jan 20 5 Feb 30 Deo
*512 534 514 512 514 514 *518 512 *518 534 "518 6 500 Webster Eisenlohr No par 54 Jan 13 7 Jan 25 1 Jan 8 July
*112 134 *112 134 112 112 .112 5 112 112 *112 15* 120 Wells Fargo dr Co 1 1 Jan 17 212 Jan 23 12 Apr 312 June
2512 2612 24 2514 2438 25 2412 2512 2434 2514 25 2538 6,700 Wesson Oil dr Snowdrift No par 1534 Jan 4 2732 Feb 21 7 Mar 3712 July
*58 5812 *5212 5812 *58 5812 5814 5858 5814 5814 5812 5812 1,100 Cony preferred No par 5212 Jan 5 60 Feb 23 40 Mar 63 July
5512 57 5312 55 5318 55 5234 5434 5312 5458 5412 544 11,800 Western Union TelegraPh-100 5112 Jan 4 664 Feb 6 1714 Feb 7714 July
3018 3012 2912 30 29 30 29 30 30 3012 3012 3012 4.300 Westingh'se Air Brake_No par 2634 Jan 5 36 Feb 6 1134 Jan 3558 July
38 3914 37 38 3638 3838 3634 3734 3612 3734 37 3758 19,300 Westinghouse El & Mfg___50 3534 Jan 4 4714 Feb 5 1938 Feb 5834 July
*85 86 *85 86 8512 86 87 87 *8512 86 86 86 90 let preferred 50 8312 Jan 17 92 Jan 30 6012 Feb 96 July
.11 12 11 11 *1014 11 *1012 11 *1012 1072 *1012 11 100 Weston Elms Instrum't_No par 672 Jan 3 14 Feb 5 312 Feb 1312 July
*22_

-64
*2213 

- 
_ *2212 _

- 
*2212 _ __

-
•23 __

--
*23 _ _

-61-14
---- __ Class A No par 1632 Jan 5 2112 Jan 27 10 Mar 2214 July

*6132 *6014 64 •6014 63 *6014 63 6014 6014 *58 10 West Penn Elec class A_No par 4412 Jan 8 66 Feb 6 30 Apr 73 June
65 65 64 65 65 65 65 65 6512 6512 6512 6512 100 Preferred 100 5134 Jan 8 7012 Feb 7 37 Apr 7734 June
"58 59 *58 59 .58 59 *58 59 56 59 *57 59 40 6% preferred 100 45 Jan 3 60 Jan 29 3312 Apr 6912 July
*10112 10372 10378 10378 104 104 *10412 10678 104 105 10412 10678 180 West Penn Power pref....100 8912 Jan 2 107 Mar 10 8812 Dec 11038 Jan
*9012 94 9212 9212 9 114 9112 *9214 94 9214 9314 9214 9214 110 6% preferred 100 7834 Jan 10 95 Feb 7 80 Dec 101 Jan
432 412 4 412 4 414 4 412 414 414 414 432 2,400 West Dalry Prod ol A__No par 3 Jan 10 614 Jan 30 212 Apr 1134 June
158 158 112 112 112 158 112 158 112 158 112 138 2,800 Class 13 v t 5 No par 112 Jan 3 212 Jan 30 78 Mar 414 June
2312 2312 2112 2152 22 22 2158 2218 2134 22 23 23 1,500 WeStVIICO Cblorine Prod No par 1478 Jan 12 2714 Feb 8 5 Mar 2012 July

2 612 2612 *25 2 534 *25 26 '24 25 25 2514 *24 25 300 Wheeling Steel Corp No par 19 Jan 5 29 Feb 21 712 Jan 35 July
*2114 25 21 21 2214 23 22 2 312 '21 2 314 *21 25 150 White Motor 50 1658 Jan 8 2812 Feb 19 14 Jan 2812 July
2712 2712 *2614 2712 *26 2734 *26 2734 *2534 2734 *26 27 100 WhiteRkMinSpr ottnewNo par 24 Jan 4 2858 Jan 30 23 Oct 29 Oct
234 278 212 238 212 212 212 212 234 234 212 212 2,100 White Sewing Machine_No par 112 Jan 3 37 Feb 6 12 Jan 434 July
612 612 *614 712 3'614 712 *614 712 *614 712 *614 712 100 Cony preferred No par 54 Jan 12 914 Feb 1 118 Jan 1012 July
*5 54 434 5 478 478 434 5 434 5 *478 5 2,6 0 0 Villn02 011 dr Gas 5 358 Jan 9 552 Mar 6 2 Mar 512 June
"3018. _

-7-14
*2 912 32 p2913 32 *2912 3 112 *2912 3112 "2912 3112 Wilcox-Rich el A conv_No par 2718 Jan 17 32 Feb 9 15 Mar 2714 Sept

714 658 7 658 64 612 634 64 64 678 64 2,200 Wilson dc Co Ins No par 434 Jan 8 872 Feb 17 72 Jan 11 June
2014 21 283* 1934 1878 2018 1834 l912 19 1973 1938 1978 15,800 Class A No par 1214 Jan 9 2258 Feb 21 4 Jan 22 June
7314 7414 71 7212 7014 7112 6934 7014 89l4 72 71 7134 2,600 Preferred 100 53 Jan 8 7612 Mar 14 19 Mar 7212 July
5034 5132 49,2 5058 4934 5072 4934 5032 50 5012 50 5032 9,800 Woolworth (F W) Co 10 4114 Jan 3 5372 Feb 7 251.2 Apr 5072 July
*2534 2614 *24 26 2514 2514 25 2512 25 26 25 2512 1,300 Worthington P & W 100 21 Jan 5 3172 Feb 5 8 Mar 3972 July
4334 4334 4334 4334 4334 4334 *4312 45 4312 4312 *4312 45 300 Preferred A 100 34 Jan 10 53 Jan 24 14 Mar 51 June
*3412 37 3412 3412 *3412 36 3412 3412 *34 36 *3334 36 100 Preferred B 100 30 Jan 10 42 Jan 24 14 Feb 47 June
59 64 58 61 5712 5912 5512 5712 57 61 59 6358 1,930 Wright AeronautIcal___No par 1678 Jan 8 75 Jan 27 0 Apr 24 May
59 5932 x5812 5914 59 59 5812 59 59 59 5832 59 2,000 Wrigley (Wm) Jr (Del)No par 5412 Jan 11 61 Feb 15 3412 Feb 5714 Dee
*1712 1752 17 1712 1714 1714 *1634 17 1634 1634 .16 1712 700 Yale & Towne Mfg Co_

- 
-_25 14 Jan 5 2032 Feb 1 7 Jan 23 June

534 572 512 534 512 6 558 6 5,2 6 *534 572 8,200 Yellow Truck & Coach 01B.10 412 Jan 2 714 Feb 19 218 Mar 734 July
4212 4 212 41 42 41 41 *3812 41 *3812 4412 *3812 45 140 Preferred 100 28 Jan 2 46 Feb 23 18 Mar 42 July
19 19 19 19 19 1912 1858 19 1852 1852 *19 1914 1,200 Young Spring dr Wire. No par 15 Jan 8 224 Feb 19 312 Mar 1912 July
2712 28 28 2714 2612 2734 2612 2714 2612 2712 2634 2714 8.900 Youngstown Sheet & T _No par 2112 Jan 3 3334 Feb 19 712 Feb 3758 July
332 312 312 312 *314 312 312 312 314 314 *338 358 700 Zenith Radio Corp_ ___No par 3 Jan 12 434 Feb 5 12 Feb 5 Dec
714 734 7 732 7 712 672 74 7 714 a 733 47,000 Zonite Products corv 1 534 Jan 15 734 Feb 19 352 Feb 312 July

* Bid and asked prices, no sales on this day. I Companies reported In receivership. a Optional sale. c Cash sale. s Sold 7 days. x Ex-dividend. y I, x-rights.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2051 I

On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"--ezeept for income 
and defaulted bonds.

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 afoot note in the week In which they occur. No account Is taken of such sales in computing the r
ange for the year.

BONDS
N. Y. STOCK EKCBA'vGE

Week Ended March 23.

%;
...4,1'.
44

Price
Friday
M.fa r.23.

Week's
Range or
Last Sale.

4 ,
F.,S

Range
Since
Jan. 1.

BONDS
N. Y . STOCK EXCHANGE

Week Ended March 23.

.11
tu t
.2; a,

Price
Friday
Mar. 23.

Week's
Range or
Last Sale.

,
0 .".?.
4

Range
Since
Jan. 1.

U. S. Government.
Firet Liberty Loan-314 of '32-47i
Cony 4% of 1932-47 
Cony 41i% of 1932-17 
24 cony 4.( % of 193247 

Fourth Lib Loan 414% of '33-'33
434% (called) 

Treasury 4148 1947-1952
Treasury 4 lis to Oct 15 1934.

thereafter 314% 1943-45
Treasury 48 1944-1954
Treasury 334s 1946-1956
Treasury 334s 1943-1947
Treasury 3s___Sept 15 1951-1955
Treasury 31,3s June 15 1940-1943
Treasury 34413 Mar 15 1941-1943
Treasury 33.4, June 15 1948-1949
Treasury 314s Aug 1 1941

State & City-See note below.
Foreign Govt. & Municipals.
Agri° Mtge Bank ti f ils 1947

Feb 1 1934 subseq coupon__
Sinking fund 8s A. _Apr 15 1948

With Apr 15 1934 coupon___
Akershus (Dept) ext be 1963
Antioquia (Dept) coil 70 A 1945
External, tie ser B 1945
External s f 7s ser .2 1945
External a t 7e ser D 1945
External s f 78 1st ser 1957
External eec at 78 2d ser 1957
External sec ,t 7s 3d ser 1957

Antwerp (City) external bs 1958
Argentine Govt pub Wk, 68_1960
Argentine 6s of June 1925_1959
Extl s t Os of Oct 1925 1959
External, f 08 series A, 1957
External 69 series B. _Dee 1958
Extl a f Os of May 1926 1960
External s } 613 (State Ity)_1960
Exti lis Sanitary Works _1981
Extl (Is pub wks May 1927 1981
Public Works exti 5148_1962

Argentine Treasury be t_ _1945
Australia 30-yr 59. _ _July-15 1955
External be of 1927_ _Sept 1957
External g 43.4, of 1928 1956

Austrian (Govt) s f 7s 1943
Internal sinking fund 78_1957

Bavaria (Free State) 644s 1945
Belgium 25-Yr extl 61411 1949

External 8 t 68 1955
External 30-year 8 f 78 1955
Stabilisation loan 7s 1956

Bergen (Norway) be_ _Oct 15 1949
External sinking fund 58_1960

Berlin (Germany) 8 t 64s_ _1950
External 9 f Os__ _June 1-5 1958.9

Bogota (City) extl a f 88 1945
Bolivia (Republic of) ext.] 88_1947

External secured 7s (f1W)..1958
External s f 7s (flat) 1989

Bordeaux (City of) 15-yr 6sA934
Brazil (U Sot) external 8s 194I

External a f 614s of 1928 1957
External s f 63.4' of 1927._1957
72 (Central Ry) 1952.5

itremen (State of) ext178___J935
Brisbane (City) s f bs 1957
Sinking fund gold bs 1053
20-years f 6s 1950

Budapest (City) eatl a t 65_1982
Buenos Aires (City) 834s2 B 1955
External s f 6s set' C-2 196))
External s t 68 ser C-3 MOO

Buenos Aires (Pros) extl 6s_1961
Stpd (Sep 1 '33 coup on)1961

Externals t 614s 1901
Stpd (Aug 1'33 coup on) 1931

Bulgaria (Kingdom) s t 7s _1907
Stabll'n a f 7145__Nov 15 1968

Caldas Dept of(Colombia)7148'46
Canada (Dom'n of) 30-yr 48_1960

be 1952
414s 1936

Carlsbad (City) if 8s 1954
Cauca Val (Dept) Colom 740'40
Cent Agile Bank (Ger) 7,..195n
Farm Loan at Os._July 15 1960
Farm Loan, f Ile_ _Oct 15 1960
Farm Loan (User A Apr 15 1938

Chile (Rep)-Ext1 a f 78 1942
External sinking fund 68,.1960
Ext sinking fund 68Feb 1961_
Ry ref ext it t Os Jan 1981
Ext sinking fund Os_Sept 1961
External sinking fund 63_1962
External sinking fund 6s__1963

Chile Mtge llk 6%, June 30 1957
S f 634s of 1926__June 30 1961
Guar e f lle Apr 30 1901
Guar ,f ea 1962

Chilean Cons Munle 78 1960
Chinese (Hukuang Ry) 5,..1951
Coupon No 35 due Dec 15.1928
Coupon No 36 due June 1520

Christiania (Oslo) 20-yr s f 6s '54
Cologne (City)Germany 61481950
Colombia (Rep) 68 of '28_ _Oct '61
Oct 1 1933 and sub coupons on.
Apr 11934 and sub coun's on

Exter 6s (July 1 '33 coup on)'61
With July 1 1934 couponon__

Colombia Mtge Bank 614s of 1947
Sinking hind Ts of 1926 1946
Sinking fund 7s of 1927-.1917

Copenhagen (City) 158 1952.9
25-year g 41.18 1953

Cordoba (City) extl a f 7s..1957
Externals f Ts__ Nov 151937

Cordoba (Prov) Argentina 781932
Coate Elea (itepublic)-
78 Nov I 1932 coupon on_1951
78 May 11935 coupon on_1951

Cuba (Republic) &I of 1904 1944
External Ss of 1914 Bar A 1949
External loan 4%, 1919
Slaking fund 5148 Jan 15 1953
Public wke 514s June 30 1915

Cundinamarca 6348 1959
Czechoslovakia (Rep of) 8s-1951

Sinking fund 8s ser B 1952

—

D
J 19
1 D
J D
A 0

PP

A 0
J D
M 9
J D
m s
J D
M S
J D
F A

F A

.- 
_

A0

_- 
_

Al N
1 .1
2 J
J .1
J J
A 0
A 0
A 0
J 0
A 0
J 13
A 0
NI 5
2 0
M N
NI 5
F A
m N
F A
NI 5
i 2
M s
M N
j D
2 J
F A
NI S
.2 j
.2 D
MN
A 0
M 5
A 0
D

A 0
as N
J .1
M S
MN
1 0
A 0
A 0
D

NI 5
M 8
F A
J D
1 D
J J
A 0
A 0
M 9
111 S
F A
F A
J J
SIN
J J
A 0
11,1 N
F A
J J
A 0

 M 9
J J
A 0
A 0
NI N
A 0
F A
1 2
M 5
61 9
M N
J D
J I)
A 0
M N
M 5
1 D
--------30
__
M 3
M 8

A 0
____
1 J
_ .
A-0
SIN
F A

I)
NS N
F A
SIN
J J

M N
___
m 3
F A
F A
1 J
1 13
NI N
A 0
A 0

Bid Ask
102"tt Sale

-
103341 Sale
--------102
103,ta Sale
100,3,2 Sale
1092744 Salo

1013,42 Sale
105 3t, Sale
1011642 Sale
10210n Sale
93343 Sale
1021042 Sale
1024, Sale
1001632 Sale
101233a Sale

2318 25
2318 Sale
2418-
2318 -211X
7812 7912
13 Site
124 14
121a 14
1278 14
10% 12
103, 12
103, 12
95 9912
6838 Sale
69 Sale
09 Sale
6918 Sale
69 Sale
69 Sale
69 Sale
681  Sale
69 Sale
6314 Sale
93 Sale
9578 Sale
95% Sale
93 Bile
9878 Sale
66 Sale
4818 Sale
1044 Sale
10234 Sale
108 Sale
10518 Sale
70 8112
8013 Sale
40 Sale
40 Sale
22 234
9,8 Sale
8 Sale
754 Sale

1645  ____
3312 Sale
28,4 Sale
2818 Sale
2814 Sale
59 60
844 8612
84 86'2
9114 94
43 Sale
5712 8114
544 58
544 59
4312 Sale
38 Sale
3712 3814
3918 Sale
2158 223,
264 Sale
1434 1512
9814 Sale
10712 Sale
10338 Sale
773  Sale
133, 147
60 Sale
5014 Sale
50 Sale
5312 Sale
13% Sale
124 Sale
1218 1314
1214 Sale
12,4 Sale
1218 1313
1218 Sale
1314 Sale
13 1478
13 Sale
13 Sale
818 108

--------33 
  
3434 3878
88 9078
38 Sale

2512 Sale
2514 275
2812 Sale
2512 Sale
1912 22
20 Sale
20 Sale
7913 80
7518 Sale
2012 Sale
304 40
37 38

324 
- 

__
2111 '2-2
93 9113
9412 9512
7418 76
8134 Sale
3618 Sale
143, Sale
100 101
997  Sale

Low High
102.4210364,
1001742Jan'34
103 103"42

Atig'33
103334 103143,
10013.410026H
1032..11101e,,

10113421022t3
1051442105ns,
10110005u
102ra 102,342
93,344 991442
102742 1023042
102.t, 10215,,
1001082100v%,
1011,4,1012542

234 2318
2318 2318
23,2 Mar'34
2218 Mar'34
79 79,8
13 13
13 Mar'34
13 Mar'34
1278 1314
1114 12
11 12
11 12
9812 99
6514 Ws
65 69
6518 69
664 70
6518 69
65,4 69
66 89
654 6834
6518 69
8018 6314
90 93
9538 9718
9534 97
923 9412
9614 991s
65 67,4
481s 5112
I0312 10412
102 103
10712 108
104 10512
80 Mar'34
7938 8012

3758 40
2212 2314
918 938
73 854
758 812

161 164
3314 35
28 283,
28 2878
281s 29
53 5912
86 8612
86 8618
943, Mar'34
4214 434
60 00
5314 553,
51 51
4312 45
37 38'2
457  5jar'34
3712 39i

2134 23
2518 2612
14% 16
977 98'3
10612 1071
10314 103'z
7734 7784
1512 151
59 617
4813 523
4813 5324
52 561
13 1358
12 13
1214 13
1218 13
1214 13
1214 13's
1218 131
13 14
147 1514
1278 1312
13 1338
9 10

  Mar'31
 18 Dec'33

25 Nov'33
88 88
3712 39

2512 028
263 28
27 2812
2512 27
2012 Mar'34
20 2018
20 20
7912 7944
7518 7612
20 20%
30 Mar'34
3712 374

3214 3214
214 2114
094 94
95 Mar'34
74 75
80 8214
3514 3958
14 1534
101 101
93 10012

No.
92

156
----
590
292
1403

1762
2721
1420
3111
2293
157
214
5153
2224

3
1

----
---,

7
2

____
---

5
8
5
14
8
43
62
55
76
103
29
42
28
51
112
20
208
181
124
65
53
47
29
66
24
28

----
14
85
71
2
24
47
14
2
65
56
39
27
60
17
3

-- -_
21
11
7
1
7
73

--
.2i
36
13
9

195
107
13
1
2
82
91
170
101
12
102
42
38
35
32
62
63
7
59
63
6

____
- ---
____
3
10

15
37
23
30

- - __
5
3
21
17
17

___
1

2
3
6

--__
18
13
159
14
6
11

Low High
100484 10334,
10017.00314,
101.4410313n

-- 
__ ____

10111.210311,,
10011,0011n
10114,110164,

971.44102%,
1011400631n
100.., 1054"
9811,410213.
9313.99,4,,
98.4.1102ao"
98103,10215,,
95,3441001.4,
973.8,102 4,

1834 25
20 24
15%25l2
18 2512
6812 7912
84 1734
9 17
95 17
818 1714
818 1434
8 1458
8 1458
8212 9913
5312 7014
5311 703,
53 70
53 71
5358 7014
5338 6978
5312 7012
523, 70%
52% 7038
4712 6612
80% 93
8812 973,
89 975
83 95
9118 1013
50 6912
444 5912
95 10112
94 1034
99 109
957 1053
68 80
6612 80,2
37 52
323  4912
18 21
612 1134
54 1012
54 1012

149 16434
22% 3612
2014 32
2014 32
2012 32
5318 634
734 83
73 8772
83 9558
3118 4012
464 6218
47 53
4514 59
3014 464
2614 444
3133 4578
27 404
187s 23,4
14 2612
103s 1834
92 9312
10314 10712
10034 10358
6713 8012
10% 19
59 73
4312 69
4812 69
52 70
9 16
718 16
7 154
7 153
734 1558
714 15
its 16
912 1434
10 1814
818 1518
8 15
7 12
2758 31
___ ____
_ _ _
8i53 -8.34
3334 50

2112 35%
182* 3212
21 3534
1812 32
15 24
1512 21
15 26
634 81
5912 7358
1414 212
291, 3354
254 42

30 3211
183a 22
7478 94
93 95
62% 7778
6172 8214
23 417
1032 1934
88 101
90 101

Foreign Govt. & Monte. (Con.)
Denmark 20-year extl 6s____1912

External gold 5148 1955
External g 4.10 __Apr 15 1962

Deutsche 13k Am part ett Os _1932
Stamped extd to Sept. 1 1935__

Dominican Rep Cast Ad 514s '42
1st ser 514s of 1926 1940
2d series sink fund 5145__A940

Dresden (('ity) external 718_1945
Dutch East Indies esti 6s 1947
40-year external 63 1962
30-year extl 514s____Nov 1953
30-year ext 514s____Mar 1953

El Salvador (Republic) 8s A_1948
Certificates of deposit 

Estonia (Republic of) 7s_-__1967
Finland (Republic) ext 6s___1945

External sinking fund 7s.._1950
External sink fund 610_1956
External sink fund 510-19.54

Finnish Stun Loan 614s A__1954
External 6 ais serial B____1954

Frankfort (City of) s f 6 )4s..1953
French Republic extl 710_1941
External 7, of 1924 1949.9

German Government Interne-
tional 35-yr 514s of 1930_1965

German Republic esti 713_1949
German Prov & Communal Bks
(Cons Agri., Loan) 614s A.1958

Gras (Municipality) 88 1951
oat Brit & Ire (U Rot) 514s_ .1937
14% fund loan 1 opt 1960 .1990

Greek Government e tsar 78_1961
S f sects Aug '33 coupon-1963

Haiti (Republic) s t 6s ser A.1952
Hamburg (State) 6s 1943
Heidelberg (German) extl 704' '50
Helsingfors (City) ext 6149_1960
Hungarian Munic Loan 7.148 1945

Unmatured coups attached._
. _1946External s f 7s 

(coup)-Unmatured coups attached.
Hungarian Lams M last 714s '61

Sinking fund 714s ser B_1961
Hungary (King of) 8 f 7148_1944
Irish Free State esti 8 f 5,, _19611
Italy (Kingdom of) extl 7s 1951
Italian Cred Consortium 713 A '37

External see, f 7s ser B 1947
Italian Public Utility extl 741_1952
Japanese Govt 30-yr s f 63.0_1951

Esti sinking fund 5 lis_ _ _ _1985
Jugoslavia (State Mtge Bank)-

Secured s f g 78 1957
73 with all unmet coup _1957-

Leipzig (Germany) a f 78 1947
Lower Austria (Pros) 710-195s
Only un matured coups attach'd

Lyons (City of) 15-year 6s 1934

Marseilles (City of) 15-yr 6s_1931
Medellin (Colombia) 8128_1951
Mexican IrrIg Asstng 41.0_1943
Mexico (US) eat' Soot 1899 £ '45

Assenting 5s of 1899 1945
Assenting 5s large 
Assenting 5s small 
Assenting 48 of 1904 19.51
Assenting 4s of 1910 
Assenting 43 of 1910 large 
Assenting 4s of 1910 small 
Trees (55 of '13 assent (large) '33

Small-Milan (City. Italy) ext1614s 1957
Minas Germs (State) Brazil-
External s 1 834s 1951'
Ext sec 814s series A 1951,

Montevideo (City of) 7s 1952
External s f Os series A 1959

New So Wales (State) extl 52 1957
External a f 53 Apr 1954

Norway 20-year ext 6s 1943
20-year external Os 1944
30-year external 155 1952
40-years f 514s 1965
Externals I 58—Mar 15 1963
Municipal Bank extl, I 5s_19(I7
Municipal Bank extl s f 58_1970

Nurernburg (City) extl 08_1952
Oriental Bevel guar 85 1953

Ext1 deb 514s 1958
Oslo (City) 30-years 1 68_1955

Panama (Rep) extl 514s. _1953
Esti s t 5sser A__may-15 1963
Stamped-

Pernambuco (State of) extl 7s '47
Peru (Rep of) external 7s 1959
Nat Loan extls t 6s 1st ser 198()
Nat loan eat' at 88 2d ser.1981

Poland (Rep of) gold 6m_  1910
Stabilization loan s f 7s 1917
External sink fund g'85 1950

Porto Alegre (City of) 85 1981
Esti guar sink fund 744s 1986

Prague (Greater City) 73.4,_1952
Prussia (Free State) ow 640 '51

External at 6s 1952
Queensland (State) tittle f 70 1941
25-year external 68 1947

Rhine-Main-Danube Ts A 1950
Rio Grande do Sul esti a t 89_1946
External sinking fund 68_1988
External at 7s of 1928 1966
External a f 78 munlo loan. 1967

Rio de Janeiro 25-year a f 88_1946
External a f 63.48 1953

Rome (City) extl 6143 1952
Rotterdam (City) eat! 6s 1984
Roumania (Monopolies) 7s 1959
Saarbruecken (City) 68 1953
Sao Paulo (City) 5 f 82__Mar 1952

External s f 614s of 1927_1957
San Paulo (State) extl ,f 88.19381

External sees t8.4 1950
External s f 78 Water L'n _1956
External a t Ba 1958
Secured s f 78 1940

Santa Fe (Pros Arg Rep) 7s_1942
Saxon Pub Wks (Germany) 731'45
Gen ref guar 614s 1951

1 J
F A
A 0

---
M S
A 0
A 0
MN
1 J
M 8
M N
M 8
.1 J
J 1
1 J
NI 3
M S
NI S
F A
A 0
A 0
M N
1 0
D

1 D
A 0

J 0
SIN
F A
MN
MN
F A
A 0
A 0
J 1
A 0
l .1
J 1
J 1
J J
M N
al N
F A
Si N
J D
M 5
M 8
J
F A
M N

A 0
-

F--A
J 0
------------50
NIN

M N
J 0
Ni N
Q J
----

----
----
- -
----

,- - 
,

3J

A 0

M 3
st 5
1 D
SIN
F A
A 0
F A
F A
A 0
J I)
M S
i 0
1 I)
P A
M 3
M N
M N

.1 D
M N

Ni s
M 5
J D
A 0
A 0
A 0
.1 J
J 0
1 J
1V1 N
NI 5
A 0
A 0
F A
NI 5
A 0
i 0
NI N
J 1)
A 0
F A
A 0
M N
F A
1 J
SIN
M N

J
1 J
M 5
1 1
A 0
M 5
F A
M N

Bid Ask
9912 Sale
9212 Silo
8338 Sale

7618 Sue
61 8E34
55 Elds
51 55
56 53
160 Sall
15918 Sale
159 164
159 ____
51 

- 
_ 
--474 5178

73 S de
974 5th
9312 St13
9314 Stle
9112 Stle
92 Sale
92 503
33 Sale
17134 Sale
176 Sale

4734 Sale
71 Sala

4712 Sale
7814 Sale
118 Sal3
al15,2 Sala
31 ____
28 13de
7818 79,2
4112 Sale
2618 393,
92 9314
33 4078
____ 33
4012 4378

_ - -
:1312 -4-i
4312 48
3812 4254
1127s 114
10034 Sala
9712 93%
9618 93
91 Sale
9334 Sits
7814 Sale

374 Elsie
23 Sale
5234 5512
72 ____

11545  ____

16134_
1238 -1138
414 6'2

_.___ 
_-- 

_
518 9

---- ----
4 512

638 Sala
5% 612
•
•

8914 Sale

1918 Sale
1814 2012
344 3534
2914 2934
9412 Sale
9114 Sale
100 Sala
101 Sale
9858 9912
9213 Sale
914 Sale
90 91
91 974
38 Sale
71 Silo
65% Silo
8818 90%

10214 Sale
4312 Sale
43% Sale
1614 Sale
1514 Sale
1118 Sale
1114 Sale
71 Sale
100 Sale
8158 Sale
18 Sus
18 Sale
961s 99
427  Bala
41 Silo
10514 Sale
1023, Elde
55 Sale
2212 24
2112 Sale
2134 Sala
21 2212
2018 Sale
20 Sib
90 Sala
10212 12818
3058 35
75% 77
233, 25
2218 2212
2712 Sale
1914 22
2012 21
18% 1912
8514 Sale
2614 Sal3
581  Sale
513 5038

Low High
9614 967
392'2 93
83,2 8418

7512 e7618
64 Mar'34
55 55
5414 55
5134 5514

16)) 16178
1594 16318
16312 16312
16018 16218
60 Feb'34
53 5312
63 73
97 9718
9812 9934
98 9814
9112 9212
92 9114
92 92
3318 38
1714 17414
176 017714

4714 52
71) 79

47 5312
7614 7714
117 11812
11412 311512
3313 Mar'34
28 31
79 80
4112 4112
4112 Mar'34
9314 9312
40% 41
23 June'33
4218 437

16,2 MaY'33

4512 4512
39 3912
11318 11312
100% 10178
973, 99
96 964
91 9118
90 91
27734 7812

36% 3714
23 23
5234 5612
7278 7312
  Feb'34
164 165

164 165
14 14
6% Feb'34
4 Sept'33
814 Mar'34
814 Mar'34
8 Feb'34
5 Mar'34
414 Nlar'33
83, 7
514 558

*
•

891.4 9014

1813 2012
1912 1912
3358 3418
297s 30
9414 9512
9418 95
99 10018
9912 101
98 9378
9212 z93
904 9114
9012 Mar'34
91 91
371 3912
707s 73
6538 66
89 90

10012 10214
41,4 44
42 44
1614 1712
1412 1514
1118 1258
1114 1218
69% 71
9314 100
8114 82
18 1914
18 19
9512 98
4258 48
41 4714
105% 106
10258 103
55 6178
22 24
2114 22
21 2l4
2112 213a
2018 2014
20 201z
90 9138
128 128
3114 32
7518 7558
23,2 241
2218 2218
2712 29
2112 22
2012 2014
1834 20
8113 8S4
2514 2612
5314 6312
51,4 53

No.
57
71
71

80
____
11
8
23
30
42
10
7

____
3
14
11
18
89
39
8
3
73
39
8

1002
566

63
8
38

1016
____
43
10
8

--,.,
38
6

------------
6

------------
2
2
5
7

105
3
6
14
157
42

34
5
44
5

____
5

6
1

____
------------
____
____
____
_-__
------------
18
13

42

7
4
3
4

105
161
49
86
19
17
18

____
4
17
47
25
6

11
33
22
14
12
71
27
13
197
24
5
9
5
98
121
8
7
22
7
22
31
13
5
43
73
1
8
22
6
15
7
28
4
23
102
8
89
57

Low High
8134 9714
83% 9512
71 87

714 7714
434 64
36 56
3712 56
46 531s
150 1644
15112 163
151 1644
15112 1631s
48,3 60
38 55
5772 73
79 9734
8612 10014
7813 99
70 93%
77 9412
754 95
293  43
151,4 17414
160 18012

474 634
70 8712

38 7112
572  7724
11118 12412
109 116
22 3318
1834 31
7412 80
4014 58
30 44
7234 94
2858 4414

3038 45
 

3312 4613
31 47
3112 4214
1104 116
9918 102

95 99
9112 100
8614 934
86 9112
734 783

32 37,4
23 25
3758 5314
80 7312
59 50
149 165,4

149 165
878 1638
412 738

614 10
712 1114
8 8
4,8 714

54 834
414 83,
•
•

8532 9178

17 24
1712 2312
274 3418

2614 31
85 96
8514 955
9112 1004
9014 101
8912 99
831 9513
8012 913
8312 9013
81 91
3718 5512
65 73
623 68
7618 9072

98 10414
291 44
2918 41
1078 1818
812 1634
57 141s
614 14,3
59 71,2
88 100
6914 85
18 24%
18 2413
83 98
4238 58,2
41 5713
102 1136
944 103
50 674
20 26
1813 21
1838 21
19 24,4
171s 227s
1712 22
8712 92
112 134
30 10
684 7012
2314 30
1738 21
18 33
1358 21
1312 23
12% 22
65 86
1812 2613
5558 67
46 00%

For footnotes see page 2056.
NOTE.-Sales of State and City securities occur very rarely on he New York Stock Exchange, dealings in such securities being almost entirely over the counter.

lild and asked quotations, however, by active dealers in these securities, will be found on a
 subsequent page under the general head of "Quotations for Unlisted Securities."

- - -

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



Z. 
12052 New York Bond Record—Continued—Page 2 Mar. 24 1934

BONDS
N. Y, STOCK EXCHANGE

Week Ended March 23.

-
z
t az h
. a.

Price
Friday
Mar. 23.

Week's
Range or
Last Sale.

4. .
d'a
cilc

Range
Since
Jan. 1.

• BONDS
N. Y. STOCK EXCHANGE

Week Ended March 23.

h o
h

..c.,
—

Price
Friday
Mar. 23.

Week's
Range or
Last Sale.

.,1 .
.5:5.
cEl

No
21
33
43
129
67
19

____
96

____
10

275
17
7

____
22
19
10

____
80
10
31
32
21
433
671
37
18
3
69
43

____
65
50
71
130
554
21
1

128
10
44
5
69

____
2

------------

27
41
33
1

29
32
133
54

____
___

3
--__
17
23
19

____
13
3
1
13
52
3
1
5
1

_-__

.___
____
____
____

____
____
____
13
31
60
34

____
150
43

____
____
____
13
12
I
5
21
7
7

____
172
2
60

__
105
5

175
71
13

___
10

_-_-
56

._
12
8

—__
4
6

____
—_
5
45
75

____
2

____
2

117
223
IS
7
1
1

11
11

Range
Since
Jan. 1.

Foreign Govt. &Monis. (Cond.)
Saxon State Mtge lost 7s___1945

Sinking fund g 6149._ Dec 1946
Serbs Croats & Slovenes 88....1962

February coupon on ___ ____
Ss Feb 1934 coupon on___1962
External sec 7s ser B 1982
November coupon on 

___- 
__

713 Nov 1 1935 coupon on 1962
Silesia (Prov of) esti 78 1958
Silesian Landowners An 651947ss
Soissona (City of) exti 69-1936
Styria (Prov) external 75_1946
Sweden external loan 5449_1954
Switzerland Govt exti 544,1 1946
Sydney (City) 81640 1955
Taiwan Elec Pow s f 53is 1971
Tokyo City 58 loan of I912A952

External of 540 guar_ _1961
Tolima (Dept of) esti 79 1947
Trondhjem (City) lst 540.1957

Austria (Prov) 7s__ . _1945
Externals f 6449_June 15 1957

Uruguay (Republic) evil 89_1948
Aug 11934 couponoti  ____

External s f 65 1960
May 1934 coupon on_1960

External s f 68  May 1 1964
May 1934 coupon on_ _1964

Venetian Prov Mtge Bank 78 *52
Vienna (City of) extls f lis__1952
Unmatured coupons attached

Warsaw (City) external 714_1958
Yokohama (City) cal 68_1961

Railroad,
Ala Gt Sou lot cons A 58_1943

lot cone 42 ser 13 19432
Mb & &Ise let guar 3449_1946
Alleg A West let gu 4s 1998
Alleg Val gen guar g 48 1942
: arm Arbor 1st g 4s__ _July 1995
Atch Top dc S Fe—Gen g 48_1995
Adjustment gold 48_ _July 1995
Stamped July 1995
Cony gold 48 of 1909____1955
Cony 49 of 1905 1955
Cony g 42 Issue of 1910_ 1980
Cony deb 4448 1948
Rocky M _Sit: Div let 491965
Trans-Con Short L let 49_1958
Cal-Aria 1st A ref 440 A_1982

All Knox & Nor lot g 58_1946
Atl & Charl A L let 440 A 1944

let 30-year be /aeries B 1944
Atlantic City 1st cons 4s 1951
All Coast Line let C01914s July '52
General unified 4448 A_ _ _1964
I, & N coil gold 4s____Oct 1952

All de Dan 1st g 113 1948
2d 4s 1948.3

At! & Yad 1st guar 4s 1949
Austin & N W let gu a 59_ _1941

Balt & Ohio 1st g 4s July 1948
Refund & gen be seseriesA.1995
1st gold 55 July 1948
Ref & gen 6s series C 1995
P L E & W Va Sys ref 4s 1941
Southwest Div let 59_  1950
Tol & Cl: Div let ref 48-A_1959
Ref & gen 5s series D 2000
Cony 440 ,960
Ref & gen M 5seer F 1996

Bangor & Arooetook 1st 58_1943
Con ref 4s 195,

Battle Crk & Slur 1st gu 28_1989
Beeeb Creek 1st go g 4s 1936
2d guar g 5s 1938

Beech Creek ext let g 340_ _1951
Belvidere Del cons gu 340_1943
Big -andy let 48 guar 19442
Bs.-tones Maine let 58 A C_1967

01St Ls series II 1955
lot g 432s ser JJ 1961

Boston & NY Air Line let 40195.5
Brunses& Wt let gu g 48_1938
Buff !loch dc Pate gen gs 58-1937
Consol 440 1957Burl C Ft & Nor let A coil 58_1934
Certificates of deposit —

Canada Sou cone gu be A 1962
Canadian Nat guar 440 1954
30-year gold guar 440...1957
Guaranteed gold 440_ _1968
Guaranteed g 54 July 1969
Guaranteed g Is Oct 1969
Guaranteed g Ss 1970
Guar gold 444s___June 15 1955
Guar g 430 1956
Guar g 440 Sept 1951

Canadian North deb of 7s...1940
25-year of deb 640 19483
10-yr gold 440_ _Feb 15 1935

Canadian Pac Ry 4% deb stock-
Coll tr 440 1948
Is egulp tr etre 1944
Coll tr g Is Dec 1195-1
Collateral trust 4448____1960

Car Cent 1st cons g 49 1949
Caro Clinch & 01st 30-yr 59_1938

1st et comae 68 ser A_Dec 1552
Cart & Ad 1st gu g 45 1981
Cent Branch U P 1st g 418_1948
:Central of Ga 1st g 5s_Nov 1945

Congo' gold be 1945
Ref & gen 540 series 13_1959
Ref. & gen be series C. .._ _1959
Chatt Div pur money g 48_1951
Mac A Nor Div 1st g 513_1946
Mid Ga A All Div pur m 55 '47
Mobile Div 1st g be 1946

Cent New Eng! let gu 4s_ __ _1961
Cent RR A 13kg of Ga coil 55 1037
Central of N J gen g 58 1987

General 4s 1987
Cent Pac let ref gu g 4s___ _1949
Through Short L 1st gu 49_1954
Guaranteed g 5s 1960

Charleston & Sav'h 1st 78_ _1936
Chefs & Ohio let con a 59_1939
General gold 4445 1992
Ref & Inapt 440 1993
Ref & impt 440 Sec B 1995
Craig Valley let 5e__May 1940
Potts Creek Branch let 49_1946
R & A Div lot con g 49_1989
24 consol gold 4s 1989

Warm Spring V let g 59_1941

J D
3 D
M N
----
--------21
M 1.7
--__
-- -
J b
F A
MN
F A
MN
a 0
F A
1 J
NI S
A 0
M N
M N
J D
J D
F A

_- 
_

M IV

M -N

-- 
_

A0
M N
Si N
F A
.1 D

J D
0

A 0
A 0
M S
Q J
A 0
Nov
M N
J D
1 D
J D
.1 D
1 .1
J J
M 8
J D
J J
1 J
J .1
NI S
1 D
NI N
j j
j

A 0
J .1

A 0
I D
A 0
j D

M N
J J
J J
FA S
F A

M 9
J J
j j

J D
1 I
J J
A 0
J J
D

IQ S
NI N
A 0
F A
1 1
M ,,, 
. 
1s„ 
"'"

A 0

A 0
M S
J J
J D,
1 '
A 0
F A
J D
F A
M S
J 0

J
1 J

-
Si i
J J
J D
J J
1 1
I D
J D
J D..,
I "
F A
M N
A 0
A 0
I D
J J
J J
I J
I J
M N
2 1
3 1
1, A
A 0
F A
1 J
M N
M S
A 0
1 J
J J
J 1
J J
J J
M 9

Bid Ask
65 69
64 Salo
24,2 2539
1914 23
 

24 Sale
1818 Sale
13 18
62 Sale
5512 Sale
161 164
7034 73
105 10512
16678 Salo
90 9134
66 Salo
6878 70
667  Salo
13 14
78 81%
73% ----
66 __ _
37 Salo
3214 3434
3334 Sale
32 Sale
32,8 37
3334 Sale
10138 10914
80 Solo

- - -- -- -
63 Sol;
72 Sale

9318 102
9212 96
9112 Bale
80 ____
10034 Solo
4312 Sale
9912 Sale
____ 93
9312 Bale
9114 9312
91,4 92%
88 92
1027s Bale
9513 8-11e
101,8 ____
10414 Sole
10173 ----
10018 101,8
10314 Sale
83 - ---
9518 Bale
8814 Sale
80 8212
50 Bale
43 46

55 58'1
85 88

9918 Sale
82 Bale
10512 Solo
89% Sale
96% Bale
971. Sale.,,,, - _
n'.''„'2 
'',, Sole

6812 Sale
8014 Sale, nr‘

'''''''8 ---
91 Sale
55 93_
99% _n- :- -"ti ___
76 ___
92____
10012 Solo
8612 8113

l88 Sao
81 Salo
71 Sale0732 _

1033  1-0114
78 7634
 40 45

100

103 Sale
101,2 13113
10438 Sale
10378 Sale
10878 Bale
10978 Sale
110 8 Sal,
107' 8 1071 2
105 Salo
105 Sale
108 Bolo
117% Sale
10212 Bala
7538 sob
94 Sale
10412 105
9734 Silo
8834 Bale
35 __
10412 Sale
10412 Bale
75 80
46 50
5612 6012
32 Ewe
1918 2338
23 Bale
31 40

_ -_. -_ -3-9
79 80
65 70
103 Salo
9018 95
9114 Sala
9134 Bale
8012 Sale
1037s - -
10732 gale
106 Bale
10078 Sub
10078 Bale
10018 Bale
10212 ____
96.8_
10012 1-61
9638 98
93 ____

Low High
64 65
64 64
25 257s
20 20
1161s Jan'34
2314 24
18[8 19
17 17
6114 64
532 5512
162 8162
704 73
10434 10612
16614 16718
00s 92
65 66
70 Mar'34
6614 6712
14 14
82 Mar'34
7312 Mar'34
66 Mar'34
37 3714
3512 Mar'34
3334 341,
31 33
3412 Feb'34
3112 3334
10134 102
79 82
6618 6914
63 6434
72 7312

_81,19818 0
81 Dec'33
9314 9112
87 Feb'34
10034 101
4312 4312
9914 10038
93 Mar'34
9314 9438
91 42
917 93
90 Mar'34
10278 10344
9512 96
10012 101
10414 105
993  Jan'34
9838 Mar'34
10314 10412
7512 1a11.34
95,8 9634
8814 oi22

—
8334 84
49% 50
45 Mar'34
5612 5812
87 88

9734 99,8
81 8278
105 10538
89 9134
96 97 8
9612 98
84. 8512
78% 82
6718 691
79 80, s105.2 Mar'34
91 911.-63 63
99% 10014
9812 Mar'34
70 Sept'33

1801; 1-0T61-2
86 87
86 8634
7914 8118
70 7298,2 m,42,34

1033 104
75 77

•2404012
34 Jan'34

10212 103
1033 10478
10418 10434
10378 105
108,2 10914
10914 11012
110 11034
107 103
105 10578
105 10538
10734 10812
117,2 11831
10212 10212
7812 8014
94 90
105 10512
9738 99
8812 897
3712 Mar'34
10418 10412
104 104%
79 79
47 49
60 Mar'34
32 3538
23 23
23 2412
36 3635 july.33

21 Jan'34
35 Mar'34
7912 80
66 67
102,2 10314
90 Mar'34
9114 93
913 92
8012 83%
10314 Feb'34
10738 10812
10512 10738
10014 10138
10014 1013s
10018 10114
10118 Feb'34
94 Mar'34
low: 101
9612 Mar'34
9912 Jan'34

No.
16
3
3
5

____
25
2
1

35
31
28
10
26
27
49
17

___-
16
1

____
_-__
--__

3
____

2
21

_
18
9
48
14
20
32

3
____
10

_---
12
20
292

0 
__,._.....

4
32
10

----
35

,.,
"
38
22
__
____

8
----
64

—
5
12

__ _4_

'
8

138
98
62
105
139
137
16
86
228
70

___
41
7
8

__ _

—12
68.
24
17
25

4
73
2

—

22
55
187
76
50
95
27
48
86
98
56
26
27
128
50
25
115
181

__
25
14
8
3

48.
2
42
2

____
____
___
30
6
29

____
131
5
65

____
30
73
55
55
130
__
_ _ _
23
__
____

Low
5912
58%
2118
16
1619
18
1212
11
523
50
150
55
102
15612
80
614
66
61.34
12
6734
62
481:
3412
3314

2712
2914
2712
9738
58
50
53
66

94

85
7334
96
29
93
84
83
8213
80
7812
9514
82
9514
95
9934
8678
88
75
82
74
68
39
35
46
7914

8813
67%
98%
77

85
8312
,,,,,
"6757

67%,,,,
'''75
80
90
92

- -756,8
73
731s
68
 51

8878
97
60
3514
34

92
9832
9812
9592
105
1047
105
10218
100
10018
105
10834
10012
61
7434
9918
7714
7118
3212
953
9014
70
28
41
22
1278
1232
18

..,__
20
28
65
53
95
78
7512
7312
6378
103
10512
9834
8838
8812
9712
9012
9711
8712
99%

High
71
69
28
20
1612
2514
20
17
654
69
16214
73
10934
16718
93
663
7312
6712
17
8714
7312
6712
46
4018

40
42
40
109
8338
71'
6814
73%

9918

-9-4-12
87
10312
40
10052
95
9512
92
9114
90
104
96
101
105
9934
9838
10412
7512
9712
91
85
53,2
47
60
83

9934
8438
106
9184

98
93
8634

823471,2

8214105,2

9112
83
10014
9812
___

-1-0-01.
87
88
8238
7312
9812
104
77
4314
34

103
10 il2
10434
105%
110
11078
11034
10312
106
106
1041.
11312
10212
8012
9614
106
139
90
3712
10412
1043
79
4912
60
37%
25%
2518
37

- _- 
_

2113
35
81
64

11)5
91%
93
92
857
10314
10312
103
10138
101[2
10112
94
10112
99
9913

Rallroads (Coniinued)—
Chic dc Alton RR ref g 39_1949
Chic Burl & Q--111 Div 340_1949

Illinois Division 4s 1949
General 48 1953
let A ref 4449 ser B 1977
let dc ref 59 ser A 1971

Chicago A East III 1st 
6s_- 

_ _1934
:C A Eli! Ry(nete co) Ben St 1951

Certificates of deposit 
Chicago A Erie 1st gold 5s__ _1982
Chicago Great West let 19-1959
Chic Ind & Louise ref 89_1947

Refunding gold 59 1947
Refunding 4s series C 1947
1st A gen bs series A 1966
let & gen 6s series B_May 1966

Chlo Ind & Sou 50-year 4s.._1956
Chic L S & East lat 440 1989
Chi M & St P gen 45 ger A 1989
Gen g 340 ser B.--MaY 1989
Gen 4449 ser C May 19892
Gen 440 ser E May 19893
Gen 4488er F May 1989

Chic Milw SIP & Pac Ss A__1975
Cony adj 59 Jan 1 2000

Chic & No West gen g 3449_1987
General 4s 1987
Stpd 4s non-p Fed Inc tax '87

Gen 434e stpd Fed inn tax_1987
Gen be stpd Fed Imo tax 1987
440 stamped 1937
15-year secured g 640_1936
let ref g 5s May 2037
1st A ref 440 stpdMay 2037
1st & ref 440 ser C_May 2037
Cony 4its series A 1949

:ChM RI A PRY gen 4s 1988
Certificates of deposit 

Refunding gold 48 1934
Certificates of deposit 

Secured 4349 series A 1952
Certificates of deposit 

Cone g4 tie 1960
Certificates of deposit 

Ch St L & NO 5s_June 15 1951
Gold 340 June 15 1931
Memphis Div lst g 4s____1951

Chic T 11 dc So East let 55__1960
Inc gu 55 Dec 11981)

Chic tin Stan et gu 440 A.1963
let 59 series B 1963
Guaranteed g 

5s9sees C. _11964341st guar 840ri
Chic & West Ind con 4s 1952

1st ref 5345 miles A 1962
Choc Okla A Gulf cons 59_1952
CM H & 024 gold 444s 1937
C I St L & C let g 45 .,Aug 2 1936
Cl: Lob & Nor 1st conga 48.1942
Cin Union Term 1st 434s 2020

1st mtge bs aeries B 2020
1st mtge a 58 series 0 1957

Clearfield & Mali 151 gu 59_1943
Cleve CM Chl & St L gen 48_1993

General 59 series B 1993
Ref & Impt (is ser C 1911
Ref A Inapt 59 ser D 1983
Ref & Inapt 444s ser E 1977
Cairo Div 1st gold 421 1939
Cl: WA M Div let g 4s 1991
St L Div 1st coll tr g 4s 1990
Spr & Col Dly let fl 1s 1910
W W Val Div 1st g 4s 1940

Cleveland & Mahon Val g 581938
Clev A Mar let go g 4543_1935
Cloy & P gen gu 4 .448 ser B 194.2

Series 13 340 1942
Serbia A 440 1942
Series C 334e 1948
Series D 340 195(
Gen 444s ser A 1977

Cleve Silo Line 1st gu 440 1981
Cleve Union Term let 540_ _1972

1st s f 5s series B 1973
1st s f guar 444s series C 1977

Coal River Ely let gu 4s 1945
Colo es South ref es ext 4448_1935

General mtge 444e ser A 1980
Col & II V let ext g 49 1948
Col A Tol 1st ext 45 1955
Conn A Putnam Riv let 4s 1943
Comm! Ry non-conv deb 48._1951

Non-conv deb 4s 19562
Non-cony deb 4s 1955
Non-cone deb 4s 1956

Cuba Nor RY lot 540 1942
Cuba RR 1st 50-year 5e g 1952

1st ref 740 series A 1938
1st lien es ref 6s aer 13 1936

Del A Hudson 1st & ref 45_1913
138 1935
Gold 540 1937

D ERA Bridge lot gu g 48_1936
Den & R G let colas g 48 1936
Consol gold 4148 1936Den AR 0 West gen 59 Aug 1955
Ref A Mint Ss ser 13._Apr 1978

Des M A Ft Dodge 4s ctts.._1935
Dee Plaines Val 1st gen 440_1947
Det & Mao 1st lien g 4s 1955
Second gold 4s 19051

Detroit River Tunnel 414e_1961
Dul Missabe & Nor gen ba._ _1941
Dul & Iron Range let 5s 1937
Dul Sou Shore A Atl g bs 1937
East Ely Minn Nor Div let 48'48_
East T Va & Ga Div 1st 59_1956
Elgin Joliet A East 1st g 5s 1941
El Paso es SW 1st 59 1985
Erie & Pitts g gu 340 ser B..1940

Series C 340 1940
Erie RR let cons g 4s prior 1996

151 consol gen lien g 48_1996
Penn coil trust gold 42_1951
SO-Year cony 4s serlee A 1953

Series B 1953
Gen cony Is series D 1953
Ref A Inapt 5801 1927 1967
Ref & Impt Ss of 1930 1975
Erie &Jersey ins( 69._ 1955
Genessee River let 51 69_1957

Fla Cent & Pen 1st cons g Se 1943
:Florida East Coast lot 440_1959

let & ref 58 series A 1974
Certificates of deposit 

A 0
1 2
2 /
M 8
F A
F A
A 0
MN
---_-
M N
M 8
.1 1
J i
2 1
M N
1 1
1 J
1 D.
J '
2 i

.1
J

2 2
F _A
A ,--'
M N
M N
Id N
SIN
MN
MN
M 8
J D
J D
J D
MN
" "
----
A 0
.„---_-
al a

-
M N

1D
J D
J D
J 0
M 8
J J
1 J

j i 13
J J
M 8
M N
1 1
e F
M N
1 J
1 J
M N
J J
I D
1 0
1 2
1 I
I 1
J J
2 J
M N
M S
1 1

1 J
M N
A 0
A 0
1 J
M N
A F
F A
A 0
A 0
A 0
A 0
I D
M N
M N
A 0
F A
A 0
1 .1

J
A 0
1 1
1 D
J J
1 D
J 0
M N
A 0
M N
F A
1 .1
1 1
F A
A 0
1 J
M 8
1 0
D

M N
1 J
A 0
1 J
A 0
M N
M N
A 0
J 1
1 J
I J
I J
F A
A 0
A 0
A 0
M N
A 0
J J
J J
1 J
1 D
IQ S

Bid Ask
6112 64%
91114 Sole

10219 Sole
100 Sole
98% Sale
106 Salo
65 75
19 Salo
1612 20

 103 104
56 Sole
44 Sole
40 Bole
36 41
1914 8212
23 Sole
8619 Sale
101 .
70 -7-1-12
6612 Solo
7638 7734
76% 78
73 Bole
51 Bile
 18 Sale

6512 Silo
72 Salo
7112 78
 81 Salo

84 Bale

-95% Sale
60 Sale
55 Salo
5614 54.49
467  Sala
70 Bale

_ ____
2412 Bolo
2112 24
2514 Bale
21 ____
1338 Bale

97 99
69 _
81 /38;
70 Salo
5112 Silo
104 Solo
103 110
105 10514
11412 Bole
87 Salo
100 Bale
 62

9912 ____
1001* ____
92 .._ __
1043s
109 $113
10714 Bab
33 10014
92 9214
97%_
98 1-60
8712 8938
78 Bale
1003s ___
82,2 -85
82 89
0714 - -
80 15

10014 ____
10012 __._
100 ____
8614 ____
100 ____
8714 ____
85 ____

9614 _
9914 Bolo
9434 Salo
8712 Sale
97% 100
96 Sale
79 Bole
9934 10038
9812 ____
69 ___
57 axle
59 _ _
56 g
58 60
3212 3334
2778 Bale
2312 2912
2018 244
9338 Sale
10214 Sole
10212 ado
10014 __
5012 Bole
51% 56
22 Solo
2814 Solo
7 Salo

6838
20 -2-5
10 2278
9912 Sale
105 ___
106 Salo
44 Salo

87- - - 
_

10012 101
10012 101
75 83
9714 _ .
9714 -9i12
88 Bolo
7534 Bolo
99,
8- 

___
70% 72
704 7212
__ 7114
7018 Sole
70,8 Solo
10614 &I:
10334 10514
40._  _
63 Ai
II Sole
1218 1312

Low High
64 6612
9538 9638
10214 10312
9934 10038
98% 10018
10514 106
74 Mar'34
1814 2014
1714 Mar'34

10314 10314
5314 56
44 46
40 4018
41 Feb'34
1914 2012
23 24
8612 8612
04 Mar'34
7112 731t
66 6612
77 7918
7714 7912
78 8014
4914 53
1714 1914
65 664
72 7312
7212 73
7934 8114
84 8614
 62 Jan'34
94 983
60 64
55 58
5532 58',
48 4812
70 71
65 65
2414 23
22 2312
25.4 2712
26 28
1312 1512

915 Feb'34
9814 9814
6312 Sept'33
7814 7912
6912 7134
5412 56%
103 10412
10712 10712
105 106
114 115
87 8814
991 10018
62 Mar'34
9912 Feb'34
10038 10038
88 Feb'34
10538 108
10818 109
107 108
9638 Feb'34
92 93
9712 9712
9534 9534
8712 91
73 82
40014 10014
83 83
83 88
9734 9734
7912 Feb'34

9632 Feb'34
91 Mar'34
93 June'33
86 Jan'33
10014 Dec'33_—
91 Aug'33
83 Oct'32
91 Sept'33
9518 96%
98 9912
93 9414
8712 9012
95 Feb'34
9514 97
7778 79
9912 Mar'34
97 Jan'34
77 June'33
57 59458 58
59 59
53 58
3312 3414
277 30
2412 27%
2612 Feb'34
9318 9414
10218 10214
102 10212
9912 Feb'34
50 52
51,2 5314
2112 25
27 2912
67 7
71 Feb'34
20 20
30 July'33
99% 9978
103% Jan'34
10518 106
4314 4412
9712 Mar'34
10212 10312
10012 10014
9412 Feb'34
98 Feb'34
9712 9712
8732 884
7412 7714
100 Jan'34
72 72
72 Mar'34
72 7218
7012 74
70 7314
10312 10812
10278 10512
43 43
63 63
13 14
1212 14

boto
5138
88
97
9212
8812
98
53
10
934
91
35%
33
26
40
1238
13
71
99
6014
53
64
8312
65
3712
1234
52
5712
58
8312
68
6012
79
43%
39
3838
2914
5132
65
20
20
2012
22
8%

915
83

 t4
5512
4112
10038
10512
9714
11134
7214
8132
51
92
99
85
10012
1042s
10412
96%
75%
9219
Si)
74%
64
92
68
77
92
7378

9912
9912
____
___

____
...—
___.
82
8412
82
75
95
84
65
MI
97
____
43
50
441
44
1914
IS
1614
15
8014
97
92
9914
3512
44
1712
2378
4
63
29
-- - -
84
103%
10213
2312
89%
91
94%
9112
9114
95
7912
6614
9914
62%
63
62
6014
60
1.18
97
34
59
11
II

High
6812
96%
10312
100%
100%
106
8118
2512
1

103,4
56
4712
4212
41
24
2538
86,2
104
74
68Upper
7912
797
8212
56
23%
6614
76
75
82
8634
62
93
64
59
59
4312
7212
65
3112
29
3234
2738
1834

915
9314

7912
7134
61
10434
108,4
106
115
89,2
100,8
92
99,2
100%
8814
108
109
10314
96%
93
97,2
953
91
82
100,2
83
8912
9734
79%

997
10119
____
---

___-
--
---

-99,4
100
9134
9012
95
973
79,2
101
97

----5934
54
59
53
39
32,2
30
29
95
10238
10234
9912
56%
5938
32
40,2
8,2
71
20
----
100
10172
106
49
97,2
10172
10034
95
98
9712
91
7812
100
74
73
7218
7438
733
10912
10512
45
8312
19
1712

e  For footnotes see page 2056
t
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New York Bond Record—Continued—Page 3 2053

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 23.

r, •
'"t 4it1.4 t
.17. e.

Price
Friday
Mar. 23.

Week's
Range or
Last Sale.

.1,
o..7'.
c`8'

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 23.

eti
t 212
'a t
-.,..
—

Price
Friday
Mar. 23.

Week's
Range or
Last Sate.

.,`" „
_a 3
-.Z,

Range
Since
Jan. 1.

Railroads (Continued)—
: Fonda Johns & Glee 4 48__1952

Proof of claim filed by owner__
(Amended) 1st cons 2-49__1982

Proof of claim filed by owner
Fort St U D Co let g 4449_1941 1
Ft W &Den C let g 5448___ _1961 J

Galv bus & Rend lot 5148 A '38
On & Ala Ry 1st cons 6s Oct 1995 J
Ga Caro & Nor 1st gu g 5s 1929—
Extended at 6% to July 1 1934 J

Georgia Midland 1st 3s____1946
Gouv & Oswegatchle lot 59_1942 J
Or R & I ext lot gu g 4448_1941 J
Grand Trunk of Can deb 78_1940
15-year s f 65 1936

Grays Point Term let 5s...._1947
Great Northern gen 7a serA _1938

let & ref 444e series A I961
General 5448 series B 1952
General Os series C 1973
General 4448 series D I976
General 444s series E 1977.8

Green Bay S, West deb ate A____
Debentures ctfs B 

Greenbrier Ry 1st gu 4s 1940
Gulf Mob & Nor let 54813_1950

let mtge Os series C 1950
Gulf & S I lst ref & ter 5sFeb 1952
Stamped (July 1 '33 coupon on)

Hocking Val let cons g 448_1999
I lousatonlc Ry cons g 59 1937
II & T C lit g 58 lot guar_  1937
Houston Belt St Term let 58_1937
Ilud & Manhat let baser A_ _1957
Adjurdment Income 59 Feb 1957

Illinois Central 1st gold 4s 1951
let gold 3449 1951
Extended 1st gold 34e 1951
let gold Is sterling 1951
Collateral trust old 4s_..,.1952
RefundIng 4e 1955
Purchased lines 334s 1952
Collateral trust gold 4s 1953
Refunding 59 1955
15-year secured 8348 g_ _ 1936
40-year 4518 Aug 1 1986
Cairo Bridge gold 48 1950
Litchfield Div let gold 38_1951
Louisa, Div & Term g 3 ;is 1953
Omaha Div 1st gold 3s..._ _1951
St Louis Di vin _1951Ter mg 39

Gold 3448 1951
Springfield Div lst g 345_1951
Western Linea let g 48_ _1951

III Cent and Chic St L & N-0—
Joint 1st ref be series A 1983
let & ref 414s series C_1983

Ind Bloom & West 1st ext 451940
Ind Ill & Iowa 1st g 49 1950.8
Ind & Louisville let gu 4s 1956
Ind Union Ry gen Os ser A1965
Gen & ref 5s series B 1965

tint & On Nor 1st 69 ler A 1952
Adjustment 68 ser A_July 1952
1st be series B 1956
let g ha series C 1958.8

lot Rye Cent Amer let 59B 1972_
let coil trust 6% g no 1941
1st lien & ref 648 1947

Iowa Central Is ctfs 1938
lst & ref g 48 1951

James Frank & Clear 1st 49_1059
Kal A 4,0 R let gu g 58 1938.8
Kan &'S let gu g48 1090
IC C Ft S & M RY ref g 4.._l938

Certificates of deposit--------A
Kan City Sou 1st gold 391950
Ref & hunt 59 Apr 1950

Kansas City Term 1st 49__1060
Kentucky Central gold 45_ _ _1987
Kentucky & ILd Term 4442_1981
Stamped 1961
Plain 1981

Lake Erle & West 1st g 59_1937
24 gold 59 1941

Lake Sh & NIlich Bog 348_1997
Lehigh & N Y 1st gu g 48__ 1945
Leh Val Harbor Term gll Os 1954
Leh Val NY 1st gu g 414e_ _1940
Lehigh Val (Pa) cons g 4s_2003
General cons 434s 2003
General cons 55 2003

Leh V Term fly 1st gu g 59 1041
I.ex & East let 50-yr 59 gu_ .1965
1.1ttle Miami gen 48 seriee A_1962
Long Dock coaeol ges 1935
Long Island—

General gold 4s 1938
Unified gold 48 1949
Debenture gold Os 1934
20-year p m deb be 1937
Guar ref gold 49 1949

Louisiana & Ark let baser A _1980
Louis &Jeff Ildge Co grl g 49 1945
Louisville & Nashyllle 5s 1937

Unified gold as 1940.8
1st refund 534$ series A__ _2003
let & net be series B 2003
lot & ref 4348 series C 2003
Gold 61 1941

T Paducah & Mem Div 49_ _1946
• St Louis Div 24 gold 38_ _1980
Mob & Monti: let g4 49_1945
South It), joint Motion 49_1952
Atl Kuoxv & Cin Div 411.._1955

Mahon Coal RR lot be 1934
Manila RR (South Linos) 48_1939

let ext 48 1959
Manitoba SW Coloniza'obs 1934
Man 013 & NW let 3 SO _1941
Mex Internet 188 4. as8t8_ _1977
Nilehigan Central Detroit -& hay

City Air Line 4s 1910
Jack Lane & Sag 334e 1951
1st gold 3148 1952
Ref & Inapt 4443 ser C__ _1979

Mid of N J 1st ext 58  1940
NIII & Nor 1st ext 448(1880)1934
Cons ext 464s (1884) 1934

Mil Spar & N W 1st gu 49 1947

M N

MN
J
D

A 0
J

J
A 0
D
J

A 0
M 5
J D
J .1
J J
J 1
1 J
J J

J
Feb
Feb
MN
A 0
A 0
J J
J J
J 1
M N
J J
J J
F A
A 0

.1 J
J .1
A 0
M 8
A 0
MN
J J
M N
M N
J 1
F A
J D
J .1
J 3
F A
J J
J .1
J J
F A

J 0
I D

A 0
1

1 J
.., J
3 J
1 J
A 0
3 .1

J
M N
M N
F A
J D
PA S

.1 D
./

A 0
A 0
0

A 0
J J
J J
J 1

.1 J
J .1

J
J J
1 D
NI S
F A
J J
M N
M N
M N
A 0
A 0
SIN
A 0

1 D
M 8
1 D
M N
M S
J
NI 5
MN

.1
A 0
A 0
A 0
A 0
F A
M 13
NI 5
J J
M N

J J
NI N
M N
J D
J J
NI 5

.1 J
NI 5
MN
.1 J
A 0
J D
J D
M S

Bid Ask

9 12

512 8
88 9712
104 ____ 103

86 Sale
20 2434

2712 50
5114 5312
85 100 100
Iowa ____ lows
108 Sale
10554 Sale
55 ____
9618 Sale
9512 Sale
9112 sale
8534 Sale
7634 80
7812 Sale
29% 55
6'2 8
99 9912
8018 8612
7214 7412
65 --- _
65
10312 1-053-4
9978 _ _ __
10278
100 1-0-0-5-4
8634 Sale
4678 Sale

100 --__
93 ____
93 ____

82 Sale
84 8878
80 8112
75 76
95 9612
10134 Sale
7112 Sale
9312 ____
7558--  

- 
_

7858 82
_ _ 73 .
.i4 93 _ __
76 -80
76 ____
80 __--

80 Sale
7415 Sale

89 ____
87_
26 -3-0-
103 Sale
103 Sale
3414 36
1312 Sale
34 Sale
3234 35
58 Sale
6012 Sale
5712 Sale
1012 Sale
412 Sale

81 83'2
--------103
8918 92
47 Sale
---- 477
7412 Sale
7912 Sale
9858 Sale
9578 - - --
83 Sale
8334 87
85 ____

9912 Sale
8714 90
8818 8934
75 Sale
9934 Sale
95 96
6312 Sale
69 Sale
75 Sale
102,4 103
103 104
80 10014
1014 103

1011, _

97--- 
_

10012 101
10258 10314
9912 Sale
6334 Sale
97 9712
10478 ____
101 Sale
102 Sale
99 Sale
93 Sale
10412 Sale
95 Sale
8712 Sale
101
78% -80
0812 98

1001
2- 

___
7014 7312
7214 SO
1001

4- 
___

70 75
2 ____

9814 9914
____ 8512
____ 9138

8818- - -7712 79
92 9312
9034 93
7212 Sale

Low High

12% 1314

5 5
83 Feb'34

Mar'34

8012 86
2312 Mar'34

26 Feb'34
537 54

Jan'33
rows

108 109
10558 106
96 Nov'30
9534 9814
9512 9612
91 9234
85 8612
7712 8158
7812 8134
26 Feb'34
8 Feb'34
9812 Feb'34
80,8 8014
74 74
67 Feb'34
55 Dec'33
104 10514
9978 997
10214 10214
10014 10014
8558 88
46 4712

98 Mar'34
92 Mar'34
93 93
73 Nov'30
81 8312
86 88
78 Feb'34
78 7734
96 97
10115 10134
7112 7434
9314 9314
75 Mar'34
7712 Mar'34
60 Dec'33
76 76
76 Mar'34
80 Mar'34
8612 8612

80 8334
7334 7734

95 Feb'34
85 Mar'34____
25 Feb'34
103 103
103 103
34 38
13 14
32 3558
3218 33
57 58
60 6012
5712 57i2
9 1012
3,2 412

8234 85
  mar'31
88 Mar'34
47 4814
48 Mar'34
7378 7514
79 8014
9812 9934
0614 a9614
83 8311
83 9314
89 Anr'30

9912 100
87 8812
88 90,8
74 75
99 10014
95 9518
6212 64
6734 69
7478 78
10212 10212
10278 103
97 Feb'34
10214 Mar'34

10112 10214
99 9918
10012 10012
102 Mar'34
9878 9912
63 6512
9814 9714
105 105
10012 10114
101 103
99 101
93 9378
10412 10412
03 95
6712 69
10012 Mar'34
80 83
964 9858

10014 Feb'34
74 Mar'34
68 Feb'34
al0014 00014
65 Mar'34
2 Mar'34

9712 Feb'34
79 May'26
92 Mar'34

_ 86 Feb'34
80 Mar'34
9218 9334
914 934
72 7478

No.

8

1
____
____

7

____
5

___
10018i
29
37

____
268
47
43
49
38
103
____

__
3
3

____
____
15
2
9
2

101
83

____
___

i
____
22
12

___
28
14
15
78
2

____
____
___

i
___
___

1

82
44

____

_
1
2
70
69
20
3
5
9
4
34
9

6
__„
____
15

____
182
80
88
5
5
8

- - _

32
8
25
4
21
14
49
9
51
1
4

--__
____

10
4
I

.___
39
71
10
5
79
17
31
54
7
14
6

____
24
5

-- 
-.

____
____

1
----
____

--__

____
-2--
----
____
15
19
45

Low High

712 10

312 5
83 85
9614 103

75 86
1512 26

2014 27
40 54
_ _
6.3i .--4
105 109
10258 106

____-- 
__

88 9912
78 9612
7812 9512
6878 89
67 82
861s 8134
26 26
7 858
9412 9812
8212 81
59 7578
57 70

----- 
-

9858 105-3-4
82 100
97 102,2
9134 10014
72 8458
32 5058

9214 9878
83 92
93 93

6814 8334
74 8818
63 76
8212 7958
81 97
90 102
5812 7612
85 9314
75 75
76 7712
---- --
66 /6
69 76
67 80
75 88 ,2

68 8434
82 7914

95 9518
75 88
25 25
9812 103
100 103
2834 4412
9 1814
25 4012
25 41
4518 62
4918 6012
4312 5712
412 1012
212 512

6918 85

- 
___ 

--- 
_

79 88
36 5334
3512 5012
6212 7514
6712 83
9312 100
9012 95
83 8314
73 8314
-___ 

--- 
_

8312 100
70 8812
81 9034
57 78
8212 10014
834 9518
47 6478
62 71
54 76
94 103
91 104
95 9712
99 10214

9914 102,4
95 9918
10018 102
9334 10214
9212 9912
5018 6812
84 9712
102 105
9412 101,8
9258 104
90 10112
83 9518
milt 10412
82 9612
6078 6914
9612 10012
6418 83
85 99

10014 101
5758 75
65 6912
99 10014
5978 65
2 214

94 99
____ 

--- 
_

86 92 
75% 86
62 8014
7814 96
85 94
567s 7478

Railroads (Continued)—
Nfilw & State Line let 3 49_1941
:Minn & St Louis 5s ctf8-1934

lot & refunding gold 4s___1949
Ref & ext 50-y-r 5seer A___1962

Certificates of deposit 
M St P & SS M con g 45 int gu '38

let cons 58 1938
let cons 55 gu as to int 1938
let & ref 69 series A 1946
25-year 5149 1949
let ref 5145 ser B 1978
1st Chicago Term of 4s__ _1941

Mississippi Central 1st 58 1949 .1

Mo-Ill RR 1st 58 ser A 1959
Mo Kan St Tex lot gold 4s 1990
Mo-K-T RR or lien Os ser A_1962
40-year 48 series B 1962 .1
Prior lien 4445 ser D 1978
Cum adjust E9 ser A_Jan 1967

:Nfo Par let & ref 59 ser A 1965
Certificates of deposit  _2,-,

General 49 1975
1st & ref 5a series F 1977

Certificates of deposit....
1st & ref 58 set 0 1978

Certificates of deposit 
Cony gold 5 49 1949
188 ref g bs series H 1980

Certificates of deposit 
let & ref 68 ser I 1981

Certificates of deposit,
Mo Pac 3d 7s ext at 4% July 1938 

deposit

Mob & Bir prior lien g 59_  1945
Small 

1st M gold 4e 1945
Small 

:Mobile & Ohio gen gold 49.193/3
Montgomery Div let e 59.1947
Ref dc Impt 414e 1977
Sec 5% notes 1938

Mob & Mal let gu gold 48_ _ _1991
Mont C 1st gu 6s 1937

1st guar gold 58 1937J
Morris & Essex let gu 3449 2000
Constr NI 58 ser A 1955
Constr M 444s aer 13 1955

Nash Chatt & St L 49 ser A_ _1978
N Fla & 81st gu g 59 1937
Nat fly of Mex pr lien 449_1957

Assent cash war rct No 4 on
Guar Apr '14 coupon 1977

Assent cash war rct No Son
Nat RR Mex pr lien 449 Oct '28

Assent cash war rct No 4 on
let consol 4s 1951

Assent cash war rct No 4 on
Naugatuck RR 1st g 49 1954
New England RR cons be A945
Como' guar 4s 1945

NJ Junction RR guar let 48 1986
New Oil Great Nor 5s A  _1983
NO & NE 1st ref&Impt 448A '52
New Orleans Term 1st 49_ _1953
:N 0 Tex & Nies n-c Inc 58_1935

let 55 series B 1954
1st 59 series C 1958
let 434o series D 1958
1st 544s series A 1954

N & C Bdge gen guar 44491945
N Y B & M B let con g 58_1935

N Y Cent RR cony deb 65_1935
Consol 4s series A 1998
Ref & Inapt 414s series A..2013
Ref & Inapt 5s series C _2013

N Y Cent & Bud Riv NI 314e 1997
Debenture gold 4e 1934
30-year debenture 49 1912
Ref & !mut 454s ser A 2013
Lake Shore coil gold 3 49_1998
Mich Cent coil gold 3448 1998

NY Chic & St L let g 4e—  1937
Refunding 534s series A1974
Ref 449 series C 1978
3-yr 6% gold notes 1935

N Y Connect 1st gu 4346 A_1953
1st guar be series B 1953

NY Erie let ext gold 49 1947
3d extended 44s 193s

N Y Greenwood L gu a 513 1948
NY & Harlem gold 3448 2000
NY Lack dr W ref 4148 B 1973
NY & Long Branch gen 48._1941
N Y & NE Bost Term 4s 1939
NY N H & H n-c deb 4s 1947
Non-cony debenture 348_1947
Non-cony debenture 3 45_1954
Non-cony debenture 4s 1955
Non-cony debenture 0_1956
Cony debenture 3348 1958
Cony debenture 69 1948
Collateral trust 68 1940
Debenture 49 1957
let & ref 4 34e ser of 1927_1967
Harlem It & Pt Chee lot 491959

NY 0 & W ref g 4s__June 1992
General 4s 1955

NY Providence dr Boston 49 1942
NY & Putnam 1st con gu 98_1993
NY Susq & West let ref 58 1937
24 gold 4449 1937
General gold 58 1940
Terminal hat gold be 1943

N Y Westch & B let ser I 4 4 s '46

Nord fly ext sink fund 6;49_1950
:Norfolk South 1st & ref 59_ _1961

Certificates of deposit 
:Norfolk & South 1st g 5s_ _1941
N & W Ry 1st cons g 48 1996

Div'l let lien & gen g 49_ _1944
Pocah C & C joint 48 1941

North Cent gen & ref 5s A 1974
Gen & ref 448 series A_..1974

:North Ohio 1st guar g 58_  1945
Apri11933 coupon cm 
Si ex April & Oct coupons  
Certiiicates stamped 

North Pacific prior lien 49_1997
Gen lien rY & Id g 3s Jan 2047
Ref & Inlet 444s series A__2047
Ref & InaPt 6s series B--__2047
rte & inapt 5s series C____2047
Ref & inapt 58 series D____2047

Nor Ry of Calif guar g 59___1938

1 J
M N
M S
Q F
Q F
J J
J 1
J 1
J J
M S
J J
MN

.1

J J
J D
J J

J
J J
A 0
F A

m S
M S

id-N
----
M N
A 0

F--A
-

  ----

J J
J J
i .1
J J
Ni 5
F A
NI 8
M 8
M 8
J 1

1
J D
NI N
MN

F A
F A
J J
- 

- 
,

A- 0
----

- .2
A1
, 

- 
,
m N
J 1
J 1
F A
J J
J 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
rd N
1 .1

,-- 
-

FA
F A
A 0
A 0
NI S
A 0
F A
F A
M N
NI S_
M N
M N
NI N
NI S
A 0
M S
M S
A 0
J J
rd N
.1 J
1 I
A 0
al N
J D
M N
NI S
J D
A 0
A 0
J J
F A
F A
M N
J 1

A 0
F A

61 N
A 0
.1 .1
J D
M S
NI S
A 0

___—___
------------ 45
Q J
Q F
J J
J J
J .1
J
A 0

Bid Ask
7034 Sale
7 _ 

- 
__

334 438
3 414
314 5
4438 Sale
32 40
51 5214
3212 Sale
28 Sale
78 77
75 ____
7512 ____

18 24
87 Sale
86 Sale
75 Sue
75 7812
5514 Sale
2914 Sale
2514 _ _ _ _
14 Sale
294 Sale
2514 30
2914 Sale
26 2978
1258 Sale
2912 Sale
2514 ____
2914 Sale
254 _

- --84 8634
80 91
80 8478
__-_ 80
__-- 7212
_--- 9734
20 25
15 1834
1814 2012
81 85
10014 102
9914 Sale
85 Sale

95-9238 9412

91 Sale
10278 103
 .18

3313 -iiii
 6

314 378

312 478
-------- 22 
3 3%

____ 82
86 ____
8112 ____
84 _ _
67 -76
6714 6914
8112 Sale
15 30
26 2738
2612 29
26 Sale
2612 Sale
99 ----
101,8 ____

9914 Sale
8678 Sale
7114 Sale
7712 Sale
87 Sale
10018 Sale
93 957
71 Sale
82 Sale
80 807s
9712 Sale
74 Sale
65 Sale
70 Sale
10214 ___
105 ____
-------- 9713

.8058 8538
89 9514
10114
9278 ____
--------9512 
6012 65
57 63
51 5334
5812 Sale
59 Sale
517  Sale
81 Sale
8134 Sale
53 Sale
651  Sale
95 Sale
6534 Sale
59 6114
93--  

- 
_

8312 85
68 72
40 58
55 541
93 9714
5224 Sale

138 Sale
*

13 15'2
•

10212 Sale
10212 Sale
102 0321
103 _

- -9912 106
5212 Sale
5212 Sale

45

96118 Sale
6712 Sale
8712 Sale
10012 Sale
9212 94

J 90 Sale
--------100

Low High
7034 7034
9 Mar'34
334 334
312 Feb'34
412 Feb'34
43 45
38 40
51,2 5312
3178 33
28 32
75 77
85 Jan'34
7612 Feb'34

18 20
8614 8812
84 87
73 7512
76 79
51 5818
294 3112
28 Jan'34
14 1558
2834 3158
2958 2958
2914 32
2912 2912
1212 1438
2812 3014
34 Feb'34
2834 3134
33 Feb'34
84 8-02
85 Mar'34
91 Feb'34
60 Jan'34
80 Feb'34
9912 Jan'34
25 Mar'34
17 17
20 2038
75 Sent'33
101 10112
9834 9958
84,4 85
 98 Mar'34
9212 9358

9012 91
10112 10212

July'28
3 358
1234 July'3I
218 Mar'34

2412 4,8
  Apr'28
a314 a314
7112 Nov'32
87 Mar'34
8112 8112
8212 Feb'34
70 70
6612 6612
81 82
24 24
26 2812
2712 Mar'34
26 28's
2614 2634
99 99
102 Mar'34

9853 9912
8658 89
71 7438
7712 8014
86 8714
10018 10018
95 9578
71 74,8
8012 8238
80 8118
9712 98
7112 74
6212 65
70 73
102 1027s
105 Mar'34

Mar'34
100 Mar'34
85 85
9514 Mar'34

 100 Feb'34
76 June'33
  June'29
65 Feb'34
5812 6014
5334 Mar'34
5812 60
5712 60
5178 53
80 83
81 8258
53 56
6558 68
95 9514
65 68
6112 64'2
90 Jan'34
85 8514
70 7312
55 Mar'34
66 57
9014 9014
5212 5312

13614 138
*

1514 16
•

10218 10234
10212 10612
102 10212

_ 98 Oct'33
9912 Feb'34
5212 5212
5212 5212
43 Jan'34
 Feb'34

9518 9712
87 68
87 8912
9934 10214
9312 9312
90 94

Jan'34

No
1

____
1

____
--__
61
23
42
11
5
17

____
____

37
48
80
13
g

234
13

__ _ _
203
106

1
23
10
99
42

___
92

___

____
____
_ _
____

___
i
8

____
31
11
98

____
31

52
11

------------
11
___
____

16
------------
20

____
__ _
8

2
2
12
2
19

____
23
30
6

____

126
58
50
173
84
81
31
89
32
28
75
132
194
06
38

____
__
____
5

____
___
___----
__-_
____

4
-- --
20
30
9

114
38
23
108
15
78
8

__ __
12
12

____
5
1

GI

35

7

57
29
27

____
____
11
3

____
_ _ __
130
101
38
175
3
32

____

TAW High
7034 7034
212 9
212 578
234 414
1 15 434

3434 49
3318 4238
38 56
20 35
1612 32
60 77
85 88
7612 7718

14 26
7578 90
70 9112
6112 79
6318 81
4412 6212
2512 39
22 28
1112 2014
24 3458

4 35
2412 3412
2912 2912
8 16,2
24 384
2312 34
2414 3812
28 33
7214 8412
85 91
89 91
48 60
55 60
 99 9911

1911 27
10 2158
14 23
--- - -
8778 1-6112
81 100
7434 8518
77 98
73 9358

8212 92
99 10212
 

212 414

&_-- 
_

—218 4

2,4 475
 

 2 5
____ 

-. 
_ _

80 87
66 8112
 8212 821i

5712 7218
54 70
8234 83
16 2934
1958 32
2038 33
1714 3112
2018 33
97 99
10114 102

83 9912
7358 9812
6014 75
67 8014
7912 87%
85 10038
8018 98
60 75
6918 8258
71 81,8
8518 94
5512 76,4
4714 6712
49 74:2
96 10278
101 105
9334 9/12
100 100
68 85
88 95,4
100 100

----

------- 
-

547g 65
51 6014
45 56
547 63
52 64
45 5935
7114 8634
71 8612
44 58
5715 8924
8334 954
5712 71
50 7014
90 90
717g 8514
50 74
43 55
3834 57
8258 92
42 5658

128 1384
•

754 1738

9434 103
10018 1064
9934 10212

____--- 
_

99,2 10212
38 5212
3535 521,
35 43 -
3438 45
83 98
80 694
7312 89,2
8818 le214
764 9558
7512 9434
100 100

For footnotes see p ule 2056.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended March 23.

...
t'ci
tsz

,o.. 

Price
t Friday

Mar. 23.

Week's
Range or
Last Sale.

.2. ,
5.2
ai

Range
Since
Jan. 1.

BONDS
N , Y . STOCK EXCHANGE

Week Ended March 23.

-
t ti
ot ...•t

..:7.a.

•
Price
Friday
Mar. 23.

Week's
Range or
Last Sale.

..,1
,q,
rki

. Range
Since
Jan. 1.

Railroads (Continued)—
Og & L Chem 1st gu g 43.___1948
Ohio Connecting Ry 1st 4s__1943
Ohio River RR 1st g be 1936

General gold be 1937
Oregon HR & Nay corn g 40_1946
Ore Short Line let cons g 58_1946
Guar stied cons 55 1946

Ore-Wash RR & Na, 4s 1961
Pac RR of Mo 1st ext g 4s 1938
2d extended gold 58 1938

Paducah & Ills let erg 450_1955
Paris-Orleans RR ext 550_1968
Paulista Ry let ref e f 7s__'....1942
Pa Ohio & Del let at ref 4345 A'77
Pennsylvania RR epos g 48_1943
Consol gold 45 1948
4s start stpd dollar May 1 1948
Consel sinking fund 450 1960
General 410 'series A 1965
Gercral be series B 1968
lb-year secured 650 1936
40-year secured gold be 1964
Deb g 450 1970
General 4 %El series 13 1981

Peoria & Eastern 1st cc ea 48.1940
Income 4e April 1990
,eorla & Pekin Un 1st 1,50__1974
Pere Marquette 158 se. A 58 1956
1st 4s series B 1958
let g 4%5 eeries C 1980

'Idle Bait 4r Wash 1st g 43_1943
General be series B 1974
General g 4543 Belles C 1977

'hilippine RI 1st 30-9r 3 f 4e 1937

'CC & St L go 4345 A 1940
Series B 474s guar 1942
Series C 434s guar1942
Series D 4s guar 1045
Series E 450 guar gold 1949

F 4e guar gold 1953
Serfee GI 4s guar 1957
Series II cons guar 48 1960
Series I cons guar 4 %s._1963
Sea-teal cons guar 4 tis 196t
General M be series A__ _1970
Gen mtge guar 5s ser B_1975
Gen 450 series C 1977.7

'Ms McK & Y 2d gu 6s 1931
Itts Sh dr L E let g be 
1st consol gold 58 

1940
1943

'Itts Va & Char let 4s 1943
'ate dr W Va let 4545 ser A_1958
let M 450 series B 1958
1st  114 %s series C 1960

'1tts Y & Ash 1st 4s ser A...194 8
1st gen Ss series B 1962

tovidence Secur deb 43 1957
'rovidence Term 1st 4s 1958

leading Co Jersey Cent coil 43'51
Gen & ref 450 series*A_1997
Gen & ref 43-4e series' B 1997

tensselaer & Saratoga (38_1941
Lich & Merch 1st g 48 1948
tIchna Term Ry 1st go 5s 1952
On Clrande June let gu be_ A939
Rio Grande Sou 1st gold 0_1949
Guar 413 (Jan 1922 coupon)1940
20 Grande West let gold 43_1939
let con & coil trust 43 A 1949
R I Ark & Louis let 4 %s_ _1934
:ut-Canada 1st gu g 4s_ _  1949
:utland let con 430 1941

t Joe & Grand laid let 4s 1947
I Lawr & Adr let g 5s 1996
2d gold 65 1996
I Louis Iron Mt & Sou—
Riv & 0 Div let g 4s 1933
IL Peer & N W 1st gu 5e_ .1948
St L-San Fran pr lien 45 A1950

Certificates of deposit .. __—
Prior lien fas series 13 1950

Certificates of depoeit  __--
Con 13.1 430 series A 1978

Ctrs of depoe stamped  ----
IL SW let g 40 bond ctfs_ _1989
2s g 45 Inc bond ctfs_ _Nov 1989.7
1st terminal & unifying 58_1952
Gen & ref g be ser A 1990
I Paul & K C Sb L let 450_1941
IP at Duluth let con g 4s 1968
I Paul E Gr Trk 1st 450_ _1947
I Paul Minn &Manitoba—
Cons 1455 ext to July 1 1943--
Mont ext 1st gold 48 1937.7 

-1Pacific ext gu 48 (sterling) 940
:Paul Un Dep 1st & ref 58_1979

A & Ar Pass let gu g 4s,_,1943
ante Fe Pres & Phen let -58_1942
iv Fla & West let g (le 1931
1st gold 5a 1934
into V & N E 1st gu 48__1089
leaboard Air Line 1st g 4E3_1950

Certificates of depoelt 
Gold 4s stamped 1950

Certifs of depoeft stamped__
Adjustment 58 Oct 1949
Refunding 43 1959

Certificates of deposit 
let & cons 60 series A 1945

Certif1cates of deposit  ____
All & 131rm 30-yr 1st g 0_1933
leaboard All Flat), A ctfs_1935
Series B certificates 1935
I & No Ala cons gu g 

 
5w, 1936

Gen cons guar 50-year 5e_ _1963
1Pac coll 9s (Cent Pac coll) 1949
let 4%s (Oregon Lines) A_1917
20-year cony 58 1934 .1
Gold 450 1968
Gold 4 ifl with warrants_1969
Gold 47/Ce 1981
San Fran Term let 

4e.-  
1950

1Pat of Cal 1st con gu g 50_1937
, Pac Coast 1st gu g 4s 1937 .1
, Pac RR let ref 45 1955.7
Stamped (Federal tax)_1955
,uthern Ry 1st cons g 548_1994 J
Bevel & gen 4s series A 1956
Bevel & gen 88 1956
Devel dr gen 67/Ce 1956
hem Div 1st g 5s 1996 J
St louls Div 1st g 45 19.51 1
East Tenn roars lien g 56_1938
Mobile & Ohio coil tr 4w,,, _ 1938

J
M
1 D
A 0
J D
J
J
J
F A
3 3
J 41
M 9
M S
A 0
MN
M N
M N
F A
.1 D
1 D
F A
MN
A 0
A 0
A 0
Apr
F A
J
J 1
M 9
NI N
F A
1

J J

A 0
A 0

  MN
MN
F A
J D
M N
F A
F A
MN
J D
A 0
.1

J J
A o
J J
MN
J 0
A 0
A 0
1 D
F A
M N
M S

A 0
J 1
1 .1
MN
MN
1 J
J D
J J
J 1
J J
A 0
M S
J 1
1 1

J .1
J 1
A 0

M N
J J
J 1
--,
1

---
M 8

--- 
-

MN
J

1 1
J 1
F A
1 D
J ./

--
•

J 3
J .1

J .1
M S
A 0
A 0
MN
A 0

A 0
A 0
F A
A 0

151 5
____
M S
A 0
F A
F A
A 0
J D
M 9
D

M S
M N
M N
A 0
MN

J
1

1 J
/

A 0
A C)
A 0

.1
J

M 5
M 5

BEd Ask
.1 65 sale
5 97%

102 1-62-12
10114 Sale
9914 Sale

1 10612 _ --
1 108 169
J 9512 Sale

_
96T2 ___
10034 104
13118 Sale
6118 _ _
99 Fide
10714 ---
102% 1-05
10213 Sale
1071 2 Sale
9834 Sale
104 Sole
1057  Sale
102 Sale
88 Sale
948 sale
71 7914
1312 15
9514
80 Sale
6912 Sale
7234 Sale
10218 - 

- 
--

104 10818
10212 Sale
3012 Sale

104 107
104 107
104 _ _
9918 Sale
92,8 ----

.,

Series 9913 _
9918 1-0i
99% ----
10412  _
10412 107
10312 Sale
10418 10434
90 Sale

_
joi
_
5612
66 7314
66 72
70% Sale
96 __

- -105
35 __--
8614 ____

924 Sale
10014 Sole
10012 Sale
_ _
25 ____
101 _
8518 ii"
1 ____
2 ____
8212 Sale
617 Sale

*
60 67
7312 76%

9612 100
69 85
75 82

*
7312 Sale
2238 Sale
2018 Sale
2212 2334

___- 
25

1914 Sale
1812 Sale
7412 Sale
59 Sale
61 6212
5212 Sale
3013 3218

88- -57 698

10418 Sale
0078
963, -683-4
106 Sale

7734 Silo
10312 10514
100 _
9934 _
101 ____

*
1818 26

*
1818 2134
634 714
•

1014
13 Sale
1013 Sale
•

512 6
5 534

10278 --
10138 1-67
68 Sole
79 Sale
100 10014
67 Sale
6712 Sale
6612 Sale
91% Sale
101,2 ----
99 ____
8514 Sale
--------9211
9934 Sale
6813 Sale
80 Sate
9034 Sale
93 94
81 85
100 103
76 7634

Low High
65 65

_ 97 Mar'32
102 Mar'34
10114 10114
90 9912
106% 10638
108 10812
9434 9678
9414 Mar'34
9658 9658
10034 Mar'34
130 132
58 58
98 997
102 Mar'34
10213 103
10214 10214
10612 10734
9838 100
103 10534
10534 10634
10013 10214
88 90
9378 9514
784 80
1334 1414
 8513 Jan'34
80 81
6918 71
72 721
0212 10212
lOSl2 Mar'34
10212 10234
3014 3114

103% 1037e
103 Mar'34
10412 10412
9918 99%
8912 Aug'33
99 Jan'34
101 Feb'34
98 Nov'33
10412 10413
10412 10412
10312 10413
10312 10434
088 998
101 Sept'33
 rio4iznee.33
100 Mar'33
94 Oct'33
7233 7238
72 72
70 73
9414 Mar'34
104 104
7134 July'33
8512 Feb'34

9212 05
10014 101
100 1007
113 Oct'30
40 July'33
9934 Jan'34
8612 Mar'34
114 Oct'33
314 July'33---
8212 8578
6118 63

•
62 Mar'34
77 77

9678 967
77 Feb'34
80 Feb'34

a
7012 7312
22 24
20 21
2312 2312
21 22
19 2014
1814 20
7412 7534
59 50
6112 64%
5212 5478
3012 33
90 Feb'34
63 63

10313 10418
100 10014
984 Mar'34
10512 10612

763 7812
10434 10434
1001 Feb'34
100 100
10012 Mar'34

5
22 Feb'34

5
21 21
6 Mar'34

1014 1014
1212 1312
10% 11

518 6
518 514
0234 Mar'34
10012 Feb'34
67 70
79 8213
100 100
66% 684
6614 70
6534 6878
9434 96
03 Feb'34
90 Mar'34
85 88

May'30
9933 101
6818 71.*
8714 8978-
90 94
05 Mar'34
8412 Mar'34
102 Mar'34
76 783

No.
1

____
____
2
22
2
29
228

-
1

-f ,-
123

1
50

- -, -
37
22
26
212
69
189
70
228
93
26
8

----
22
26
63
2

----
6
33

4
----

9
2

------------26
____
----
---„.
3
1

35
30
59

----
___

-
------------Ref

9
2
17

----
1

----
----

38
01
38

----
----
--__
---
---

26
20

---
4

20
---
----

62
55
37
4
11

111
58
19
5
36
29
5

--ss
21d

187
7

-- „,
98

199
5

----
9

----

____

1
--..

1
73
11

51
2

----
_---
66
209
16
33
159
116
83

____
-- --
127
----
46
158
27
122
___.
_
____
54

Low High
51 70

____-- 
__

100 10218
89 10114
92 10012
10414 10818
10413 10813
8313 9714
87% 9578
84 96%
10018 10078
12314 13318
50 58
85 100
101 10218
100 103
0973 10234
103 103
8838 101
9712 106
1034 10634
9114 103
7814 9012
83121 96
57 80
7 1914
8512 8512
5812 83
5014 72
5111 75
10012 103
100 10813
9214 103
2312 3114

10114 105
102 10412
103 10412
99% 101
 

99 99 
98 101
____ 

__--10034 10134 
10118 10434
94 104
9433 10612
844 100
---- ----
____ ___

56 7312
56 75
56 75
9114 0114
101 104

____--- 
_

8113 8513

82 9518
88 101
8612 100 7s
_-__ ____
____ 

----0934 9934
73 8612
____ ____
____ 

--- 
_

64 86 
4412 6314

*
47 6312
53% 77

86 9678
77 78
79% 80

•
5712 75
1634 23
17 26
1773 30
18 28
1412 2512
1412 2112
6413 77
42% 59
48 6912
43 5312
24 3734
84 93
63 63

97 104,2
94 10014
80 9834
101 10612

6013 79
97 10.514
9978 100,2
997  100
9712 10012
•

21 22

15 23
512 712

718 13
912 1612
812 145,

4 713
412 714

100% 10234
91 10012
56 7473
6314 82,2
9212 10018
5312 72
53 72
5213 71
8278 96
101 103
99 99
70 8912
_-_- 

--- 
_

86 10138
5718 7212
75 9014
78 9414
8034 95
6614 85
84 102
58 80

Railroads (Concluded)—
:Spokane Internal let g 63_1955
Staten Island RI 1st 450_1943
Sunbury & Lewleten let 4s-1936

Tenn Cent 1st 6s A or B____1947
Term Assn of St L ling 433_1939

let cons gold 5s 1944
Gen refund s f g 4s 1953

Texarkana & Ft 81st 550 A 1950
Tex & NO con gold 58 1943
Texas & Pac let gold 55 2000
Gen & ref be series B 1977
Gen & ref Is series C 1979
Gen & ref 58 series D 1980

Tex Pac-Mo Pac Ter 550 A_1964
Tol & Ohio Cent 1st gu 5s_,J935J

Western Div 1st g Es 1935
General gold 58 1935 

Tol St L & W 50-year g 4s_1950
Tol WV & 0 gu 45 ser C_  1942
Toronto Ham & Butt 1st it-43 1946

Union Pac RR let & Id gr 4s 1947
1st Lien & ref 4s June 2008
Gold 450 1967
1st lien & ref 59 June 2008
40-year gold 4s 1968

U NJ RR &Can gen 45 1944

Vandalia cons g 4s series A I9.55
Cons s I 4s series B 1957

Vera Cruz & P asst 450 1933
Virginia Midland gen 5s 1936
Va & Southwest 1st gu 5s 2003

let cons be 1958
Virginia Ry 1st 5s series A_1962

15t mtge 450 series B1962

:Wabash RR let gold 5e__1939
  gold 55 1939

1st lien 50-year g term 4s 195 t
Del & Chic Est 1st 8w,,,_1941
Des Moines Div let g 45 1939
Omaha Div 1st g 330__1941
Toledo & Chic Div g 45_1911

:Wabash RI ref & gen 550 A1975
Certificates of deposit z-

Ref & gen 5e(Feb'32 coup) B*76
Certificates of 

deposit—
s

Ref & gen 4%s series C 1978
Certificates of deposit 
& gen 5s series D 1980

Certlficates of deposit .. ____
Warren 1st ref gu g 350-__ ..2000
Washington Cent 1st gold 4s 1948
Wash Term 1st gu 350 1945

let 40-year guar 4s 1915
Western Maryland let 411 1952

let & ref 5349 series A..,,_,.1971
West NY dr Pa 1st g 58 1937

General gold 4s 1943
Western Pac let Ss ser A 1946
esWt Shore 1st 45 guar 2361
Registered 2361

Wheel ALE ref 450 ser A 1966
Refunding &series B 1968
RR 1st consol 43 1949

Wilk &East 1st gu g be 1942
Will & SF 1st gold be 1938
Winston-Salem 9 B 1st 45 1960
:Wis Cent 50-yr let gen 4s1949
Sup & Dul dlv & term 1st 4s '36

Wor & Conn East let 445,1913

INDUSTRIALS.
:Abitibi Pow & Pap let 55  1953
Abraham & Straus deb 550_1943
With warrants 

Adams Express coil trg 43_1918
Adriatic Elec Co esti 75 1952
Albany Pertor Wrap Pap 63_1948
Allegany Corp cull tr Ss 1944

Coll & cony 5s 1949
Coll & cony bs 1950

Allis-Chalmers Mfg deb 58_1937
Alpine-Montan Steel 1st 78_1955M

Amer Beet Bug cony deb 6s.._1935
American Chain 5-yr 6s..,...,.1938
Amer Cyanamid deb se 1942
Am & Foreign Pow deb 5s2030
American Ices t deb 5s 1053
Amer I G Chem cony 5%5_1949
Am Internal Corte cony 5%s 1940
Amer Mach & Fdy s f 6w,_1939
Amer Metal 534% notee 1934
Am Rolling Mill cony be._ _1938
Am Srn & R let 30-Yr be ecr-A '47.
Amer 9118 11a 5-Year 813 1937
Am Telco & Teleg cony 0_1936
30-year coll tr .53 1946
35-years t deb Es 1060
20-years f 550 1913
Cony deb 430 1939
Debenture 6a 1985

:Am Type Found deb (U._  1910
Am Wat Wks & El call tr 55_1931

Coll tr 59 ser A let rcts 1944
Coll tr 5s ser 13 lot rcts_1941
Deb g Miseries A 1875

Am Writing Paper let g 63_1947
Anglo-Chllean Nitrate 7s 1945
Ark & Mem Bridget Ter 58.1964
Armour & Co (III) let 450_1939
Armour & Coot Del 5 49 1943
Armstrong Cork cony deb be 1940
Associated Oil 6% g norm__ _1935
Atlanta Gas L let bs 1947
All Gulf & WI SS coil tr 5E4_1959
Atlantic Refining deb 5s____1937

Baldwin Loco Works let 5s_ .1940
satavian Petr guar deb 4 34s_1942
Bell Telep of Pa 53 series B__1948

1st & ref 58 aeries C 1960
Beneficial Indus Loan deb 6s 1948
Berlin City Elec Co deb 653e 1951
Deb sinking fund 6%3—.1959
Debentures Os 1955

Berlin Elec El & Underg 6/441956
Beth Steel let & ref Ss-guar A '42
30-year pm & impt s t 53_1939

Bing & Bing deb 6743 1950

:Botany Cone Mille 650_1931
Certificates of deposit 

J 1
1 D
1 1

A 0
A 0
F A
1 .1
F A
3

3 D
A 0
A 0
D

M S
1

A 0
D

A 0
14 5
D

J J
M S
J .1
M S
J D
M 9

F A
M N
J J
MN
1 .7
A 0
M N
M N

M N
F A
J J
J 1
1 J
A 0
M S
M 0

  -
F

A0

-- 
-

A0

--- 
-

FA
Q 191
F A
F A
A 0
1 J
1 J
A 0
M S
1 J
1 J
M S
M S
M S
41 D
i D
J J
J J
M N
1 J

J D

A 0
4,1 9
A 0
A 0
F A
1 D
A 0
NI N
5

F A
A 0
A 0
M 5
1 D
M N
1 J
A 0
A 0
MN
A 0
1 J
M S
.1 D
1 .1
MN
1 1
F A
A 0
A 0
----
-- -
MN

J J
M N
M 8
1 D
1 .1
11 D
M S

.1 D

.1 J

./ J

M N
1 .1
.1 ./
A 0
M 13
1 D
F A
A 0
A 0
M N
.1 J
M S

A 0
A 0

Rid Ask
1214 1412

--------- 60
Ws ____

61 65
10414 Sale
10534 ____
9513 Sale
9418 Sale
80 85
10412 Sale
7912 Sale
79% Sale
7612 797
8513 89
10113
10034 ____
100 Sole
79 85
96 __ _
95 Sal;

10213 Sale
9814 Sale
09 Sale
10318 _---
9312 Salo
1027e ____

9912
10012 1-01-14

312
10018 ____

8734- - - 
_

79 82
1057 Sale
100 101

83 Sale
7018 Sale
____ 70
82 87
5218 547
4813 5014
66 __ _
2312 Sal;
1914 2212
 21 Sale

19% 2312
2313 Sale
1914 2212
23% Sale
1914 24
60 _
70 -7-9-
97 Sale
9712 ____
8214 Sale
91 Sale
10514 Sole
9734 S,l
38 Sale

8312 Sale
76 80
9118 _
9734 -6612

96- - - 
_

52 54
91 100
94 9814
18 Sale
1314 14
5112

•

10212 103
78 797
109 Sale
61 64
6534 Sale
5718 Sale
3434 Sale
97 Sale
71 7412

94 9418
8012 Sale
101 831e
5112 Sale
7412 Sale
95 Sale
83,1 Sale
101312 108
997  10038
10634 Sale
10213 Sale
105 10512
10314 104
1077  Sale
10613 Sale
110 Sole
109 Sale
10613 Sale
3618 Sale
102 Sale
107 Sale
107 Sale
8513 Sale

52 Sale
IL 1134
8313
9534 Sale
9112 Sale
97 Sale
10334 ____
--------95 
55 57
10578 Sale

1045,105
-- .- 1-6 - 87-5
109 Sale
111 Sale
100 Sale
51 Sale
40 Sale
48 Sale
44 5178
11014 Sale
102 Salo
30 __ --
1718 Sale
15 16

Low High
1212 13

May'32
100 Feb'34

61 81
104 10414
105 Feb'34
9512 9618
04 9414
80 80
10418 105
791 2 84
7918 83
79 8114
8513 8512

 101 10214
10013 Mar'34
997 100
79 83
9618 Apr'3I
8712 95

102 10312
978 9812
9813 9934
10714 10818
9318 9411
10214 Mar'34

99 Feb'34
99 Feb'34
 4 4
10134 Mar'34
90 Mar'34
8012 82%
10434 10534
101 101

88 8912
6938 7212
60 Feb'34
85 Feb'34
53 53%
50 50
63 Dec'33
221 2"
23 Mar'34
23 24
24 Mar'34
23 24%
2312 Mar'34
2212 24
21 Feb'34
50 Feb'33
52 Feb'33
97 9712
95 Nev'33
8214 8418
9012 9318
lO478 10514
z9714 98
3713 40
83 8418
76 78
9312 Mar'34
9718 Mar'34
06 9613
52 5314
86 Dec'33
05,8 895,8
18 20
14 15
 8514 Sept'31

•

102 10212
78 79
109 110
63 63
62 66
55 5734
3314 3518
9614 9778
72 7412

9418 96
Si) 8012
10012 101
4914 52
72 7412
9414 96
8313 85
10718 10712
997 9978
10514 109
10212 104
10512 106%
10313 104
10712 109
10618 10712
109% 11014
10814 109
106 10713
34 37
l00% 10212
10412 108
10414 10714
85 86

5012 5412
11 1212
 79 Sept'33
9412 96
9013 9212
9614 97
04 104
  Mar'34
5713 59
10514 106

10513
1077e 10838
100 11012
11018 11214
100 10112
51 5718
49 51
48 5314
47 47
10978 11212
102 10218
30 Jan'34
1718 1812
1312 16

No
11

_ _ ....

1
6

_-__
43
13
2
33
26
34
36
1
6

____
11
10

------------
13

200
109
99
31
73

--__

--__
_-__
10

----
-__

16
100
8

81
63

____
____

7
2

---,
47

---
80

____
16

____
19

----
____
____
8

--__
188
100
53
31
312
49
2

----
----
22
16

---
1
3
4

--__

10
5
8
1

273
116
713
33
4

8
26
42
221
12

III
,

2
11

315
83
8
5
90
267
134
54
171
20
86
357
520
23

41
24
---
275
123
23
8

----
16
100

14
39
59
19
50
99
43
53
14
77
105
—__
33
6

Low High
934 17

100 100

46 65
1003  10414
10118 105
82 961s
7514 941 1
64 85
9114 105
64 8512
65 85
65 84,2 1
67 8578 '
9413 10211
9713 100%
96 100
6734 8312

82 95

995  1038
89 9312
8934 10014
10212 10312
8212 95
10012 1024

99 99
9718 99
213 5
9814 1014
757 90
67 8278
9918 10534
90 101

74 8912
5618 737s
60 60
70 85
45 5313
45 50
____ 

-- 
s-

15% 27,2
1413 2313
15 2734
1,3 21
1512 2734
16 2312
15 2714
14 21
____ ___
____ 

_-- 
_

93 9712
____ 

--- 
_

7012 84%
80 94
10218 10514
88 98
30 404
6873 85
651k 79
85 9.5
9312 9713
8634 9612
3933 54
____ 

_- 
__

90 96
1414 22,2
10 1712
____ _ _ _ _

•

93 10278
62 80
9418 110
50 6612
5118 68
44 61%
25 42
90% 9818
5614 7412

71 06
64 81
9312 10114
35 555,
62 793
837 961487,8 85

105 107,2
99 100,2
955  11612
9912 10 112
1041 1 10612
101% 101
10518 109
10314 10314
1057s 11014
107 113
10313 103
2414 48
9618 118
10134 108%
10114 10834
6414 86

408 57
5 1313

____ _ ___
8713 96
82 0233
86 97
102% 10418
95 95
50 60
103% 106

102 10512
10238 116
106 11012
106 113
84 102
51 65%
49 67
48 6514
47 71
99% 115311
99 102,2
30 30
12 1813
8 16

1

1

For footnotes see page 2056
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BONDS
N. Y. STOCK EXCHANGE

Week Ended March 23.

ta
a•

Price
Friday
Mar. 23.

Week's
Range or
Last Sale.

Industrials (Conlinued)-
Bowman-Bilt Hotels let 78_1934
Stmp as to pay of $435 pt red__

:B'way & 7th Ave let 5s--1943
Brooklyn City RR let Ss__ _1941
Bklyn Edison Inc gen Si A__1949
Gen mtge 58 series E 1952

Bklyn-Manh R T sec 68 1968
Bklyn Qu Co & Sub con gtd 58 '41

1st 58 stamped 1941
Bklyn Union El 1st g _1950
Bklyn Un Gas 1st cone g 5s_1945

let lien & ref 6s series A1947
Cony deb g 5 4s 1936
Debenture gold 5a 1950
1st lien & ref series B 1957

Buff Can El 434s series B1981
:Bush Terminal let 4s 1952

Consol 50 1955
Bush Term Bldgs 55 gu tax ez '30
By-Prod Coke lit 534s A 1945

Cal G & E Corp lint& ref 53_1937
Cal Pack cony deb 58 1940
Cal Petroleum cony deb if 5s '39
Cony deb e f g 545 1938

Camaguey Sugar 78 offs_ _ _1942
Canada SS L 1st & gen 65_1941
Cent Dist Tel let 30-yr 55_1943
Cent Hudson G & E ba_Jan 1957
Cent III Elan & Gas 1st 5a__ _1951
Central Steel 1st gel 8s 1941
Certain-teed Prod 5 s A _ _1918
Cheeap Corp cony Si May 15 '47
Ch G L & Coke let gu g 5a_ _1957
:Chicago Railways lit 5satpd
Aug 1 1933 25% part pd 

Childs Co deb 55 1943
Chile Copper Co deb 55._ _1947
anG&ElstM4ali. 1968
Clearfield Bit Coal let 4e_1940
Colon 011 cony deb 68 1938
:Colo Fuel & It Co genii 6.1943
Col Indus let & coil 5a gu_ _1934
Columbia G & E deb 58 May 1952

Debenture 58 Apr 15 1952
Debenture tia Jan 15 1961

Columbus Ay P 5c List 44s 1957
Secured cony g 54s 1942

commercial Credit. f 545._1935
Comm3 Invest Tr deb 548_1949
Conn Ry & L let dr ref g 4481951
Stamped guar 45. 1951

Consolidated Hydro-Elec Works
of Upper Wuertemberg 75_1956

:Cons Coal of Md let 1-. ref 5a 1950
Certificates of deposit 

Consol Gas (NY) deb 548_1945
Debenture 4 55s 1951
Debenture 5a 1957

Consumers Gas of ChM gu 5s 1936
Consumers Power 1st Se C 1952
Container Corp let Os 1946
15-year deb M with warr_1943

Copenhagen Telep 52 Feb 15 1954
Corn Prod Refg let 25-yr 515s '34
Crown Cork & Sealer 68_ _ _1947
Crown Willamette Paper 69_1951
Crown Zellerbach deb ta w w 1940

uban Cane Prod deb (4 1950
Cumb T & T lst & gen 5a1937

Bid

MS
3D
• j
J J
.1
3,
MN
J
P A
MN
MN
J J
.ID
MN
P A
AO
'3
AO
MN

MN
3'
FA
MN

J O
AO

S
P A
MN
MS
MN
Ji

P A
AO
J
AO
J J
3,
FA
P A
N

AO
J J
3,
AO

J J
P A
J J
• J

J J
3D

P A
J D
▪ J
3D
MN
J D
J D
P A
MN
J O
J J
MS
'3
j

•

7718
108
10834
100

57
8812
110
116
130
10214
104%
10334
55
1914
53
82

10534
97
10138
10212
.
2612
10654
10612
59
10752
6414
10354
10414

Del Power 34 Light let 4515_1971 J J
let & ref 44s 19893 J
let mortgage 434s 1969 .1 .1

Dent:las& El L lst &refer 55'51 MN
Stamped as to Penne tax 1951 M N

Detroit Edison 55 set A 1949 A 0
Gen & ref 513 series B 1055 J D
Gen & ref 58 series C 1962 It A
Gen de ref 4555 series D1961 F A
Gen & ref 5s series E 1952 A 0

Dodge Bros Cony deb 6s1940 M N
Dold (Jacob) Pack 1st 6e.„1942 M N
Donner Steel let ref 7s 1942 J J
Duke-Price Pow lit 6s set A.1966 MN
Duquesne Light let 44s A _1967 A 0

let M g 448 ser185 B 1957M 8

East Cuba Sug 15-yr s f g 748'37 MS
Ed El III Bklyn let cons 45._1939 J J
Ed Eleo (N Y) let cone g 158_1995 J .1
El Pow Corp (Germany) 650 '50 M

lat sinking fund 651s 1953 A 0
Ernesto Breda 78 w w 1954 F A
Federal Light & Tr let 58._ _1942 M 8

let liens f 5s stamned_1942 M S
53 International serles_1942 M S

1st lien Os stamped 1942 M S
30-year deb 65 series B 1954 J D

Federated Metals if 7e 1939J D
Flat deb 8 1 g 78 1946 3 J
Framerlean Ind Dev 20-yr 7 45'42 J J
:Francisco Sue isti f 748_1942 M N

Gannett Co. deb 62 set A_ _ _1943 F A
Gas & El of Berg Co cons g 581949 J D
Gelsenkirchen Mining 6s_  _1934 M S
Gen Amer Investors deb 5* A1952 F A
Gen Baking dabs f 5543.  1940 A 0
Gen Cable lit *1 5315 A_._1947 .1 J
Gen Electric deb g 34a 1942 F A
Gen Elec (Germany) Ts Jan 15 '45 J
St deb 64s 19403 D
20-year f deb 6s 1948 M N

Gen Petrol let sink I'd 58-1940 F A
Gen Pub Serv deb 545 19393 J
Gen Steel Cast 5 Ifs with warr '49 J 1
Gen Theatres Equip deb 68-1940 A 0
Certificates of deposit 

Good Hope Steel & It see 75.1945 A 0
Goodrich (B F) Co lat 6 45_ -1947 J J
Cony deb 68 1945 J

Goodyear Tire & Rubb let 581957 M N
Gotham Silk Hosiery deb 68-1936 J D
Klould Coupler let if 66 1940 F A
Gt Cons El Pow (Japan) 78._1944 F A

lat & gen a f 411 1950J
Gulf StateeSteeldebsl4e_.1942 J D

Hackensack Water let 45_1952 J J
llama SS Lines tis with warr_1939 A 0
I [amen Mining 6a with wart_1949 J J
Havana Elan consol g 6a 1952 F A
Deb 5145 series of 1926 1951 M S

Gloe(R) & Co 1st 6 Wiser A 1934 A 0
Ilolland-Amer Line 6s (flat)_1947 M N
Ilouston Oil sink fund 5 41._1940 M N
Hudson Coal let f 58 ger A.19621 D

Ask

Sale
Sale
Sale
Sale
60

9014
Sole
12014

Bale
10712
10412
60
22
Sale
8414

10612
Sale
102
Sale
97s
2734

-O-i
110
Sale
Sale
Sale

5718 Sale
7114 Sale
9918 Sale
4318-
so 6-iie
4138 44%
2712 Sale
8514 Sale
8512 87
8434 Sale
93 Sale
101 Sale

Low High

102 10214
10634 Sale
10014-- 

 --
10212 10412

76% • 771s
10734 10834
10814 109
98 100
58 58
5734 Feb'34
894 9012
109% 100%
11534 Mar'34
158 Feb'34
10214 104
10734 10734
10434 10514
60 Feb'34
1938 2034
53 5314
8612 8612

4914 Sale
21 Sale
1814 2212
106 Sale
9934 Sale
1034 Sale
10334 Sale
106 1064
86 Sale
a73 Sale
884 89
10018 Sale
10214 Sale
9212 94
a87 Sale

•
10534 Sale

101 103
9813 Sale
10212
99 §ie

10534
97
10112
1024
9
28
10612
107

1057s
985s
10112
103
912
28
10612
107

60 6112
10758 Mar'24
6314 66
103 10514
10414 10458

9814 100
104 105
105 Sale
103 104%
10014 Sale
104 Sale
10334 Sale
88 Sale
9612 98
94 Sale
10534 Sale
10614 10712

55 • 59
7018 7114
9834 991
38 Apr'33
80 80
434 45
2714 293
85 8638
8512 861
834 8512
9212 934
101 10212

10214 1025s
10534 10634
9832 Nov'33

102% - --
11134 11872
5234 Sale
54 Sale
8434 89
72 731
714 75
7158
7514 77
604 63
1024
10118 102
107% -

4914
2014
20
106
9934
10238
10334
106
85
27312
8812
10012
10214
92
8612

105%

9134 92
10814
•

92 Sale
10458 Sale
6712 Sete
10012 10214

5938
60 Sale
55 Sale
10453 10514
894 91
8312 Sale
•

812 Sale

103
984
10258
9814
9712
10414
105
104
9934
103%
10314
88
97
9313
105
10712

104 10412
82% Sale
98 Sale
9114 9312

754 Sale
6952 711
8612 Sale

9912 1021
4918 Sale
6434 Sale
3312 49
8 91
•

84 Sale

52
2134
21
107
10014
10312
10334
10612
87
75
89
10014
10254
921
89

106%

No.

103
993
1024
99
100
1053s
10512
105
100%
1043s
10434
8812
97
94%
10634
108

10278 10278
115 Jan'34
5234 57
52 57
8514 87
75 78
75 75
7514 Mar'34
7812 79
58 Feb'34
10212 1021
101 Mar'34
107 107
3634 Mar'34

924 921
104 Feb'34

13
34
11
123
2

32
13

22
2
20

9
4
3

10
38
11
13
3
2
5
3
51

62
381
30

10334 10458
6712 69
10014 10012
59 62
58 61
55 59
105 10534
90 90
83 

• 
85

838 914
5812 6012
10312 10418
824 8614
9712 9838
93 93
•

74 7514
6912 70
85 8678

100 100
49 52
6434 66
3414 Feb'34
7% 
• 

778

39 Dec'33
8312 85,2
45 474

Range
Since
Jan. 1.

63
58
46

34
7
35
62
15
92
44
37

14
46

30
15
2
96
204
156
10
11
27
39
5
6
20
8
42

70

Low High

21
2
4
2
27
7
21
132
37
122
15
4
52
36
7

9

44
42
11
3
1

14

1

3

15
33
13
4
17
18
150
25
7
32

61
33
31
150
352
91

37
20
24

11
39
12
-
8

72
10512
10514
9314
58
5734
7312

42
64

10634
11072
158
98
10434
99
60
124
4558
614

10312
8612
9632
994
272
1812
10452
10418
4512

1011a
5212
96
9814

774
1087a
109
10014
60
57114
92
11114
11534
158
10414
10812
1053a
60
2612
6012
88

105%
0014

10214
10312
12
30
10758
10714
6472
107%
6914
107
104%

•
43 65
56 72
92 9914

8811 82
30 50
1712 3312
69 8712
70 87
6612 8612
73 9414
904 10312

10112 103
101 10634

97 102's

4734 60
12 2514
1114 24

10111 1074
9038 10014
9712 10414
100 10334
10012 10718
70 88
52 75
7512 89
10018 1015e
9712 103
7912 954
70 90
•

10312 10612

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 23.

it
t

Pr
Friday
Mar. 23.

Week's
Range or
Last Sale. 'r4R

9414 103
8958 100
94 102%
86 99
8734 100
964 106
96% 10511
96% 105
89 101
97 105
9814 105
7918 90
94 97
7412 96
10134 10712
10212 108

Industrials (Continued)-
Hudson Co Gee let g 5s.,__1949
Humble Oil& Refining S&1937
Illinois Bell Telephone 5s___1956
Illinois Steel deb 454s 1940
Baader Steel Corp mtge 68_1948
Ind Nat Gas & Oil ref 55 1936
Inland Steel let 44s 1978

lat M a 4 548 ser B 1981
Unterboro Rap Tran let 68_1966
10-year 65 1932

Certificates of deposit 
10-year cony 7% notes_ _1932

Certificates of deposit 
Interlake Iron let 55 B 1951
lot Aerie Corp 1st & coil tr 58-
Stamped extended to 1942_

Lot Cement cony deb 55 1948
Internet Hydro El deb 65 1944
Inter Marc Marine e f 66_1941
Internet Paper Sa set A & B_1947
Ref s f 6s series A 1955

Int Telep & Teleg deb g 454e 1952
Cony deb 454i 1939
Debenture fa 1955

Investors Equity deb 5e A 1947
Deb 5s ear B with warr_1948
Without warrants 1948

•
10018 10314
110 11658
524 6915
52 6914
8312 87
64 7812
6012 75
75 7514
64 79
5112 6272
101 10254
10038 101
10212 107
19 41

7914 9214
104 104

•

K CI Pow & Lt 1st 434* set B 1957
let mtge 4  1961

Kansas Gas & Electric 448_1980
K.aritadt (Rudolph) let 135...1943

Certificates of deposit 
Keith (B F) Corp let 6s_....19413
Kelly-Springfield Tire 65_1942
Kendall Co 5548 w1th wart__ 1948
Keystone Telep Co let 58_,_1935
Kings County El L & P 56..1937
Purchase money 613 1997

Kings County Elev let g 48_1949
Kings Co Lighting let 58_1954
Finn and ref 854e 1954

Kinney (OR) &Co 74% notes'36
Kresge Found'n coil tr 6a 1936
:Kreuger & Toll cl A 5a ctfs_1959

Lackawanna Steel let Si A.._1950
Laclede G-L ref & ext 541_1934

Certificates of deposit 
Coll & ref 54a series C___1953
Coll & ref 554e series D1960

LaMar° Nitrate Co Ltd 61954
Lehigh C& Nay if 454s A__1954
Cons sink fund 41.0 ear C 1954

Lehigh Val Coal let & ref if 5'44
1st & ref f 58 1954
lat & ref s f 58 1964
1st & ret f 5e 1974
Secured 6% gold notes_1938

Liggett & Myers Tobacco 78_1944
54 1951

Loew's Inc deb s f 68 1941
Lombard Elea 78 ear A 1952
Lorillard (P) Co deb 78 1944
58 1951

Louisville Gas & El (KY) 58_1952
Lower Austria Hydro El 6 481944

7912 9212
102 105
59 7312
100 10212
53 65
51 6315
5014 6312
103% 106
76 90
68% 8914

3 1134
5532 6312
95 10418
72 8712
8914 98%
89 94

6814 754
6518 70
71 89

96 10012
3914 56
53 674
2912 36
7 
• 

934

85 8515

MN
*0
J D
*0
FA
N

A0
F A
'3
AO

M

MN

MN

MN
*0
A0
'3
MS
'3
'I

P A
J D
A0
A0

'3
FA
J D
MN

*0
MB

MS
3'
A0
*0
F A
3'
3,
D

J D
MS

MS
*0

1").
P A
J

FA
FA
P A
P A
1 J
AO
P A
A0
3D
A0
✓ A
MN
P A

:McCrory Stores deb 554*. _1941
Proof of claim filed by owner--

MoKeason & Robbins deb 549'50
:Menet] Sugar let 5 f 74_1942

Certificates of deposit 
Stamped Oct 1931 coupon 1942

Certificates of deposit 
Flat stamped modified.......
Manhat Ry (NY) cons g 48 1990

Certificates of deposit  
2d 4s 2013

Manila Elea RR & Lbs f 51..1953
Mfrs Tr Co cite of partio In
Al Namm & Son lat 6a 1943

Marion Steam Shovel s f 63_1947
Market St Ry 7s set A_Aprti 1940
Mead Corp let 68 with warr_1945
Merldlonale Elee let 75 A 1957
Metr Ed 1st & ref Sa ser C 1953

1st g 454* settee D 1968
Metrop Wat Sew & Dr 542_1950
Met West Side El (Chic) 48_1938
Miag Mill Mach lets f 7s__1956
Midvale St & 0 coil tr if 56_1936
Milw El Ay & Lt let 58 B___1961

let mtge 5a 1971
Montana Power let 5e A 1943
Deb 5s series A 1962

Montecatinl Min & Agric-
Deb a 75 1937

Montreal Tram let & ref 5s_1941
Gen & ref if 5s series A 1955
Gen & ref if 5e series B1955
Gen & ref a 14 %a series C_1955
Gen & ref la f 5a series D 1955

Morris & Co let 51 4 %s 1939
Mortgage-Bond Co 4s ser 2_1966
Murray Body let 65.0 1934
Mutual Fuel Gas lit gu g 56_1947
Mut Un Tel gtd &lint at 5% 1941

MN
AO

-(5

AO

J D

J D
*0
Q J
MN
A0
J J
MS
AO
P A
.11 D
MS
J D
'3
J J
J D

J
J J
*0
*0
*0
*0
J
A0
J O
M
MN

Namm (A I) & Son_See Mfrs Tr
Nassau Elea gu g 45 stpd_ _1951
Nat Acme lat s 68 1942
Nat Dairy Prod deb 545_1948
Nat Steel let coil 55 1956
Newark Consol Gas cons 58_1948
Newberry (JJ) Co 54% notes '40
New Eng Tel & Tel 58 A_  1952

let g 44s aeries B 1961
N J Pow & Light let 4 4s 1960
New OM Pub Bert let 5s A 1952

First & ref As series B 1955
NY Dock let gold 45 1951

Serial 5% notes 1938
N Y Edison 1st & ref 6 45 A.1941

let lien & ref 56 series B_1944
let lien & ref 5a series C..1951

NY Gas El Lt H & Pow g 5a 1948
Purchase money gold 46_1949
NY L E & W Coal& RR 550'42
NYLE&WDock&Imp 5e '43
N Y Rye Corp Inc 6s __Jan 1965
Prior lien 6e series A 1965
Y & Riehm Gas lit 65 A 1951

(NY State Rye 454s A cffe_1962
654i series B certificates_ _1962
Y Steam Os series A 1947
let mortgage 58 1951
let mortgage 5e 1958
Y Telep let & gen i f 41.0 1939

Bid Ask
107 1094
10112 Sale
10754 Sale
10518 10512
51 Sale
100 __ _ _
91 93
92 Sale
6978 Sale

3212 35
•

7034 Sale
7612 Sale

6312 6512
8712 Sale
6212 Sale
59 Sale
71 Sale
53 60
6214 Sale
69 Sale
6614 Sale
9412 Sale
9412 Sale

10434 Sale
1055a Sale
9334 Sale
26 Sale
1734 Sale
6312 6718
50 5112
9314 Sale
7518 80
10512 - - --
135 Sale
82 83
10614 __
110 118
9114 9712
96 Sale
1914 Sale

10414 Sale
894 Sale

J o
P A
*0
JO
*0
ID
MN
AO
A0
3D
✓ A
*0
*0
*0
A0
J
FA
MN
• .1
Apr
ii

MN
MN

MN
MN

6112 Sale
6114 Sale
1314 Sale
99 Sale
99 Sale
8514 8812
56 60
5252 57
527s 57
8912 91
12334 125
10878 Sale
98 Sale
91 Sale
11612 Sale
10472 Sale
102 Sale

60 Sale
7514 Sale
•

13 20

10 177

Low High
10934 110
10438 10434
10758 10834
10512 10512
50 521s
9612 Mar'34
9012 9412
91 94
6834 7012

35 Mar'34

704 73
7334 774

7412 Mar'34
8712 90
6012 6314
59 62
71 73
58 6112
604 6278
6714 70
654 6712
9412 945s
9412 9412
9412 9412

10454 105
1054 106
934 9334
2514 27
1712 1814
6312 635s
50 5134
934 9512
7934 7934
10514 Feb'34
135 135
82 821
10614 10614
115 Mar'34
9212 921
96 977
1914 211

104 1041
8812 901
88 Mar'34
60% 631
6118 631
1234 1412

48 Sale
43 Sole
2514 38
82 9334

71 7534
53% 55
8712 Sale
704 Sale
11312 Sale
9212 Sale
8312 8512
901s 9214

1572
50 7478
10152 Sale
7412 Sole
7272 Sole
96 Sale
7312 754

9814 9918
99 99
8412 Mar'34
56 56
53 Mar'34
52 5234
89 Mar'34
12312 125
1087s 1105*
97 9812
8912 91
11612 118
10418 10514
10138 103
7412 7458

964 9714
994 Sale
8112 88
8112 _-
7634 -
8112 _-
9334 95
2014 _
99 9912
10318 Sale
10312 ----

5912 62
74 78

•
1978 h.lar'3

20 Feb'3

4512 491
43 43
35 35
95 Mar'3

764 Mar'34
54 56
86% 89
7012 7112
110 116
92 9258
87 87
904 92
18 Feb'34
77 Mar'34
10112 102
744 77
72% 75%
95% 96%
73 75

60 Sale
85 88
9034 Sale
9938 Sale
10654 --
9812 Sale
11014 Sole
10614 10714
86 Sale
57 Sale
6672 Bele
62 631
5214 543
113 1131
10818 _ _ --
l08'2 Sale
11052 1111
103 104
8512 88
97
714 8
6134 66
103 Sale
212 312

1093a --
10514 Sale
1024 10378
106 Sale

No.
10
22
34
32
31

51
44
193

84
34

52
215
13
59
27
234
106
195
17
16
5

97 97
991.2 994
73 Des'33
74 Feb'34
68 Nov'33
85 Mar'34
91 95
4052 Dec'32
993a 9912
1031s 10312
10312 10312

3
38
48
15
9
3
24
59
1
_
5
17
3

1
44
159

25
125

47
11
78
17
8

5972 6012
85 Mar'34
904 92
99 9934
10814 Mar'34

99
109% 1121
1064 10734
85 861s
5512 5738
55 567
6334 6614
51 531
113 1131
10818 1081
108 10914
11058 111
103 10378
844 Mar'34
95 Mar'34
7,4 712
65 66
103 103
234 312
212 Mar'34

10812 10914
105 105%
10214 10434
1054 10614

11

Range
Singe
Jan, 1.

50
46
18
4
24
84
5

9
164

53
2
2

Low High
1051s 11014
10318 105
10534 11012
1024 1054
50 5912
94 9612
86 95
8512 95
6512 7214
•

26
33
31
35
22
5
34

143
47
75
89
4

2
45

14

12
6
4

16

235
386

39
28
18
31
31
93
8
29
19
6
33
16
12

3
2
1

32 3812
•

6712 75
60 774

62
79%
4018
44
5712
3834
484
5712
52
82%
88
8772

77
90
6312
6312
744
6412
6312
72
6712
94%
9412
9413

10012 105%
10032 10678
7212 95
19 28
1612 23
51 66
48 5912
7412 9512
7311 794
104 10614
122 135
75 824
10314 10614
108 120
814 9212
8234 974
1214 214

9

33
24
5
74

97 105%
79 9512
88 88
50 68
60 6734
Ms 16

81 994
80 99
7912 91
40 60
4212 5712
40 55
814 8912
11918 125
106 110%
85 9811
8558 914
11212 12014
0012 1054
88 10334
51 7452

50 66
5812 78
•

10 
• 

19%

6 20
•

4234 51
37 46
30 40
934 97

60 7734
44 61
68 89
53 7418
94 116
77 94
71 88
80 9212
15 18
50 78
974 102
57 80
56 7811
7912 96%
53 80

96 9812
054 100

"ii 74
--- _-
83 85
8412 9512

88 100
95 10312
97 10312

534 6212
6512 85
784 92
91 9934
103% 1094
884 99
10512 1124
101 108
6912 861z
414 60
403,8 59
50 67
37 58
10912 113%
10512 10312
10512 10914
107 1121z
9912 104
751218412

87 000
74 9%
65 70
96 103,2
pa 34
212 272

10214 10914
9858 10558
9718 105
103 1063445 Sale 39 51

For footnotes see page 2056.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended March 23.

1.',d
t
t

Pri-e
Friday
Mar. 23.

Week's
Range or
Last Sale.

.3 •
04
ce,3

Range
Since
Jan. 1.

Industrials (Continued)—
N Y Trap Rock let 58 1946
Niag Lock az 0 Pow let be A 195.5
Niagara Share deb 534s_  1950
Norddeutache Lloyd 20-yrs f 65'47

Certificates of deposit 
Nor Amer Cem deb 634e A__1940
North Amer Co deb be 1961
No Am Edison deb be eer A_1957
Deb 534s ser B___Aug 15 1963
Deb be ser C Nov 15 1989

Nor Ohio Trac & Light 6.3__1947
Nor States Pow 25-yr be A__1941

let & ref b-yr fle ser ___1941
Norweg Hydro-El Nit 546_1957
Ohio Public Service 730 A__19413

1st & ref 78 fierlee B 1947
Old Ben Coal let 68 1944
Ontario Power N F let 58_1943
Ontario Transmission lot 5s_1945
Oslo Gas & El Wks extl be_ _1983
Otis Steel let mtge 68 ser A _1941
Pacific Coast Co let g 5e.. _1946
Pacific Gas& El gen & ref be A '42
Pacific Pub &Iry notes 1936
Pacific Tel & Tel let be 1937
Ref mtge be aeries A 1952

:Pan-Am Pet Co ( Cal) cony 8s'40
Certificates of deposit 

Paramount-Wway let 5344.1951
Certificates of deposit 

Paramount Fame Leaky 88_1947
Proof of claim flied by owners_

Certificates of deposit 
:Paramount Public Corp 54e 50

Proof of claim flied by owner_ _
Certificates of depoait  

Park-Lex 631s etre 1953
Parmelee Trans deb 6s 1944
Pat & Passaic G & E cons be 1949
Pathe Etch deb 7e with wary 1937
Pa Co gu 334a coil tr A reg 1937
Guar 330 coil trust eer B_1941
Guar 34s trust ctfs C._1942
Guar 331s trust ctfe D 1944
Guar 45 ser E trust ctfe 1952
Secured gold 434e 1903

Penn-Dixie Cement let 8s A 1941
Pennsylvania P & L let 44, 1981
Peop Gas L & C lit cone 65_1943
Refunding gold 58 1947

PhIla Co sec be series A 1987
Phi la Rice Co let & ref 434e 1907

let & ref 48 1971
PhIla & Reading C & I ref Cos 1973
Cony deb 6s 1949

Phillips Petrol deb 54s._ 1939
Pillsbury Flour Mills 20-yr 65 '43
Pirelli Co (Italy) cony 75_1952
Pooah Con Collieries let e t 54i 57
Port Arthur Can & Dk 6e A.1953

lit mtge 6s series B 1953
Port Gen Else let 4 3,fe ser C 1960
Portland Gen Elec let 58_1935
Porto Rican Am Tob cony (is 1942
Postal Teleg & Cable coil 50_1953
:Pressed Steel Car cony g 58_1933
Pub Sera, El & alit & ref 448'67

let & ref 434e 1970
lot & ref 4s 1971

Pure 011 f 534% notes 1937
f % notes 1940

Purity Bakeries I? deb 58 1948
:Radio-Keith-Orpheum pt pd ctfs

for deb 6s & corn stk (65% pd) 
Debenturegold 6/1 1941

Remington Arms let s f 6s_ _1937
Item Rand deb 534e with wary '47
Repub I & S 10-30-yr be a L1940
Ref & gen 548 eerlee A 1953

Revere Cop & Braes Mi ger A 1948
Ithelnelbe Union s f 7s 1946
Rhine-Ruhr Water series 81953
Rhine-Westphalia El Pr 7e 1950

Direct mtge (is 1952
Cone intim 6s of I 928_ _ _ _1953
Cons M 6s of 1930 with Warr '55

:Richfield Oil of Calif 6s 1944
Certificates of deposit 

RIma Steel lot f 7e 1955
Roch G&E gen M 545 ser C '48
Gen mtge 434e Series D1977
Gen mtge be aeries E 1962

Reel] & Pitts C&Ipm 58_1946
Royal Dutch is with warr 1045
Ruhr Chemical a f 6, 1941)
St Joseph Lead deb 5345_1911
St Joe Ry Lt lit & Pr lot 5e_1937
St L Rocky Mt & P5e Med _1955
St Paul City Cable cons 58_1937

Guaranteed be 1937
San Antonio Pub Fiery let 6111952
Schulco Co guar 834e 1946

Stamped (July 1933 coup on)
Guar a f 6342 merles B1946
Stamped 

Sharon Steel Hoop if 541_1948
Shell Pipe Line if deb 5s 1952
Shell Union 011 if deb 5._.j947
Deb Si with warrants_1949

Shinyetau El Pow lit 641_1952
Siemens & Halske e 1 le,._. 1935

Debenture if 634s 1951
Sierra & Ran Fran Power 58_1949
BIlesia Else Corps f 6348_1946
Silesian-Am Corp coil tr 71.1941
Sinclair Cone 01115-yr 72__ .1937

lit lien 634o swim B 1938
Skelly 011 deb 5348 1939
Solvay Am laves; 58 err A 1942
South Bell Tel & Tel let 8 f be '41
El'svest Bell Tel let dr ref 5s...1954
Southern Colo Power 68 A 1947
Stand Oil of N deb ba Dee 1546
Stand Oil of N Y deb 434sIe51
: elevens Hotel 151 6, series A '4:5

Studebaker Corp 8% it notes '42
Certificates of deposit 

Syracuse Ltg Co. let g
Tenn Coat Iron & RR gen 53_1951
Tenn Copp &Chem deb (is B 1944
Tenn Elm Pow 1st 6e 1947
Texas Corp cony deb Ss.__ 1944
Third Ave Ry let ref 48 1960

Aril Inc be tax-ex N Y_Jan 1960
Third Ave RR lot g be 1937
Tobacco Prods (NJ) 83441_2022
Tolle Elec Power let 78_195.5
Tokyo Elec Light Co Ltd— .

lst 8a dollar series 1953
Trenton 0 & El lot g 5s 1949

Jo
40
MN
MN

MS
FA
M
FA
MN
S

40
40
MN
AO
PA
PA
PA
MN
515
MS
D

J J
M
J J
MN
Jo

.1

J
F

M
MN
NI S
FA
JO
JD
MN
MN
NI S
40
40
MS
JO
MN
FA
J J
MS
AD
AO
MN
J J
PA
PA
MS
J

J
'A
J J
Jo
FA
AO
PA

S
J

MN
JO

MN
40
A'
M

J
J
MN
MN
FA
40
MN
MN
FA
MS
M S
M
MN
40
*0
MN
NI N
J J

J
1 J

„f

PA

40

MN
MN
AO
Jo

.1
NI S
PA
PA
FA
51
Al)
M
M

PA
ii

J J
PA
2

JO

AD
.1

MS
AD
AO
.1
*0

J
M N
M

ID
MS

Bid Ask
554 Sale
100 10112
64.21 6434
61% Sale
5614 57
3218 35
86 Sale
8312 Sale
89% Sale
8214 Sale
100 Sale
101 Sale
10312 Bale
8012 Sale
102 Bale
101,8 --
1834 Sale
1034 --
10134 10912
77 7934

F45 46
34 Sale

110512 Sale
7812 8014
106 Sale
10334 Sale
•

4214 Sale
3113 3378
2812 3234

4312 Sale

49 Sale
2212 Bale
2418 26
1084 --
92 Sale
95 Sale
9414 ----

I 90 _
92 98
9834 Sale

Sale
fit0258 Sale
.10714 1087
1.99 Sale
r18658 Sale
10514 Sale

912 Sale
5534 Sale
4518 Sale
9818 Sale
10634 Sale
, 99
70 7813
8612 89%

5014 Sale
9214 Bale
4712 4914
54 Sale

10512 106
10512 Sale
10014 Sale
9334 Sale
0612 Sale
91 Sale

102 Sale
884 Bale
9912 100
84 87
91 9312
4812 Sale
44 Sale

6612
6558 Bale
66 Sale
6534 Sale
•

30 Sale
544-
10614 1-064
9814 --
14018 Sale
7512 --

14114 Sale
69%

iiiT8 113
88 95
45 50
6012 Sale
6012 90
93 Sale
35 43
35 --
352 42
35 50
5514 59
98 Sale
97 Sale
97 Sale
6912 Bale
7112 Sale
6238 634
9813 9914
53 Sale
544 Sale
10334 Sale
10414 Sale
9418 9412
103 10318
1064 Sale
10712 10834
85 Bale
10514 Sale
1024 Sale

57 Sale
110
10718 1-0812
8014 84
82,4 Sale
10112 Sale
4618 Sale
2678 Sale
9418 Sale
10612 Sale
90 Sale

68 Sale
10814 ----

Low High
5514 57
10113 10214
63,2 65
.57 6178
5558 5634
40 Feb'34
83 86
8134 8512
8813 90
80 8212
100 10012
100 10114
102% 10458
8014 83
102 102%
101 101
1812 k 19
105 10518
r108127r10812
77 79%
4412 46
34 3612
10514 1054
8014 8114
10558 10614
108 10912

4134 4214
32 34
3113 3158

474 49

•
4712 4912
18 2212
a2418 a29
109 Mar'34
92 93
98 93
85 Dec'33
86 Jan'34
8634 Feb'34
92 Mar'34
984 9914
70 7418
92 94
10812 10834
9734 99
86 87
105 10578
9912 10034
54,4 5813
45 461
97 9834
10612 107
101 Jan'34
7912 Mar'34
88 88
82 Feb'34
50 5112
9218 93
4738 4914
5318 * 5638

10514 10512
1054 10534
100 10038
9834 9912
96 9714
9012 91

35 Mar'34

102 10218
884 90
9912 99114
8,512 8714
93 94
4534 50
4212 45,4
65 6614
6212 66
61 6614
62 

• 
6612

29 30 °
55 Feb'34
I0614 10614
92 Jan'34
10353 10418
a5712 May'33
13914 14214
7312 Mar'34
110 112
91 92
46 46
6012 6012
61 Mar'34
93 9318
3712 3712
344 Feb'34
37 40
40 40
56 58
9758 9814
9612 9712
964 97
884 70
69% 72
6012 6314
9812 9834
53 55
54,3 58
10312 10414
10414 10478
9312 9653
103 103
106 107
10714 10834
8312 85
10514 10638
10214* 10314

56 58
10934 110
10718 10712
7918 Mar'34
8012 8312
10114 102
4534 4714
2614 274
934 9418
105 10612
88 90

67 68
10438 Feb'34

No.
15
19
52
98
34

88
40
73
46
9

119
20
50
22
2
10
2
1
8
36
13
21
23
27
23

16
24
6

43

157
3
2

5
5

123
47
180
9
39
142
28
110
57
76
273
33

4

210
22
45
188

6
9
61
80
57
43

31
87
30
46
2
34
69
8
91
124
84

34

4

29

112

11
3
2
1

9
1
_
5
1
12

146
74
37
18
13
80
6
8
24
62
57
5.5
24
36
26
26
132
87

47
12
9
_

87
252
34
34
3
66
7

70

Low High
51 63
90 10212
50 7218
454 6312
4334 57%
2212 40
6312 86
61 8512
62 91
.564 8212
7473 10112
8912 10112
9414 10512
79 90
89 103
78 101
15 23

101 10518
101 10378
6912 854
28 51 12
25 38,2
10012 1054
67 82
10414 10612
10518 110
•

28 45
30 40
30 35

2812 50

•
29 50
94 2212
25 32
10312 109
85 94
94 93

86 86
8634 8634
85 9534
8534 99,4
8812 7512
79 911 S
10078 109
83 9978
8334 87
1014 1064
9314 101134
5014 69
39 5518
8912 9434
105 10712
101 10112
6738 7912
60 84
70 8334
39 5734
78 9512
3211 5712
4713 63
•

10012 10534
100 106
93 1004
904 9912
87 9712
7814 91

35 35
•

964 103
78 9034
85 100
74 8312
80 94
4534 73
4212 5612
61 73,2
5514 71
5534 71
5613 71
•

20 34
5414 56
99% 10614
86 92
94 105

10212 17E1;
5212 74
10534 11312
72 92
37,4 50
4514 6012
45% 61
71 9318
3712 41
30 36
32 40
30 40
38 64
8912 98,4
894 9712
8913 97
844 70
6978 81
6012 69
8634 99
4312 6312
3734 5314
10212 104,4
101 104s
8412 964
98 104
10518 10712
10518 l0912
634 85
1041z 107
100 103,4
•
•

34 67
10311 11014
104 103
6518 80
57 8312
9678 10212
41 50
2538 29
88 9414
10118 106,2
80 90

63% 68
102 10138

BONDS
N. Y. STOCK EXCFIANGE

Week Ended March 23. t

Price
Friday
Mar, 23.

Week's
Range or
Last Sale. ,0

Range
Since
Jan. 1.

Industrials (Conclutled)— Bid AO Low High No. Low High
Truat-Traer Coal cony 630_1943 MN 43 Sale 43 46 42 37 46
Trumbull Steel let of 6s____1940 NI N 93% 9412 9312 94 18 8312 9412
Twenty-third St Ry ref 59_1962 J J •
Tyrol Hydro-Elec Pow 734E1_1955 M N 6334 66 6514 66 7 48 674
Guar sec f 7s  

5Mtgawa Elec Power s 7e 1199452
F ANis 61 Sale

8113 Sale
6012 6112
8118 8212

15
33

45 6112
7312 8212

Union Elec Lt Jr Pr (Mo) 5s_1957 A 0 104 Sale 104 10534 47 9612 10534
Un E & P (111) lat g 54s A 1954
Union Elm, Ry (Chic) 5s 1945

J J
A 0

10614 Sale 10614 * 106% 4 102 107
•

Union 011 30-yr Co A__May 1942 F A 112 Sale 112 11218 9 10712 1124
let lien of 58 ser C___Feb 1935 A 0 10058 10078 10014 100% 12 10012 10134
Deb 5s with warr_Apr 1945 J D 10134 Sale 10113 10218 81 9434 10212

United SIBCISE of Am deb fle 1942 MN 106 Sale 104 10634 19 10234 10634
United Drug Co (Del) bs__ _1953 M 8 78 Sale 7712 80 102 60 8112
United Rye St L let g 4s_ _ _1934 J 1934 21 20,2 Mar'34 17 2012
U 9 Rubber 1st & ref be ser A 1917i J 814 Sale 81 83 185 68 84
United SSC° l5-year 6s__1937 MN 95 _ _ 9514 Mar'34 9012 9514
Un Steel Works Corp 834e A _1951 1 D 4514 Sale 4514 49,2 67 4514 864

Sec. s f (34e aerles C
Sink fund deb 8 

ser  A...994671 D
J J

____ 47
454 Sale

4512 4912
4514 47

13
92

4512 664
4514 67

CM Steel Works (Burbach)7s 1951 A 0 11138 111 11114 4 107 11114
Universal Pipe & Rad deb Co 1936 J D 25 Bale 24 25 5 13 29
Unterelbe Power & Light 68_1953 A 0 5712 Sale 57 59 21 47 7314
Utah Lt & Trac 1st & ref be.1944 A 0 72 sa3 72 7734 36 574 7734
Utah Power & Light let 58....1944 F A 76 Sale 7534 8018 100 8012 80,8
Utica Elec L & P lat a g 5s 1950J J losis 100 May'33
Utica Gas & Elec ref & est 58 1957 J 3410814 1-0i- 109 10938 1 la" 1-0-9-5e
UM Power & Light 5 49 1947 J D 35 Bale 3414 3614 54 224 4038
Deb 519 with warrants__  1959 F A 3034 Sala 30 3214 182 1812 as

Vanadium Corp of Am cony 55 '41 A 0 7812 Bale 78 81 30 62 85
Vertientee 9ugar 74 etre_ _ _ _1942 .- 10 Sale 10 10 2 333 14
Victor Fuel let a f 58  

95Va Elec & Pow cony 549_119123 A AM S 
1718 60 13 Dec'33

10212 Silo 10212 1044 84 "oi" 1-0-4-3-4
Va Iron Coal & Coke lot g 5s 1949 M 65 75 65 6514 4 60 6514
Va Ry & Pow 1st & ref 59_ _1934 J J 10558 Sale 10518 10712 587 99 10712
Walworth deb 645 with ware '35 A 0 30 33 30 Mar'34 1212 3012

Without warrants A 0 25 30 28 Feb'34 _ 1538 29%
lot sinking fund 6s err A __1945 A 0 3514 38 34 37 22 21 42

Warner Bros Pict deb 6s____1939 M S 5413 Sale 5334 56% 113 4078 5913
Warner Co lot Co with warr_1944 A 0 19 4013 20 20 1 20 25
Without warrants A 0 19 319 22 Mar'34 16 22

Warner-Quinlan Co deb 6s__1939 Ite 8 38 Sale 8 30 4214
Warner Sugar Rain let 7s__1941 J D 10(312 107 10612 10714 5 10512 1074
Warren Bros Co deb 6s 101151 8 5612 Salo 5534 58 12 42 6112
Wash Water Power e f 51 __ _1939 J J 104 10414 104 10414 9818 10434
Westchester Ltg bs stpd gtd 19511 J D 11038 Sale 109 11012 14 105 11012
West Penn Power eer A 58_1948 MS 10834 - 10812 10714 27 1034 10812

let 5s series E 1903 MS noi8 111 11018 11014 23 104 11014
1st sec be series CI 1956 D 10714 10712 10714 108,4 7 104 10814

Western Electric deb 5s 1914*0 10152 Sala 10158 10212 84 974 10212
Western Union coil trust 58_1938 .1 J 10112 Sale 101 102 29 9138 102
Fundleg & real est g 441_1951 MN 8734 Silo 87 88 41 744 88
15-year 6 As 1931 PA 10112 Stle 10114 10212 35 96 10212
25-year gold bs 1951 Jo 9112 13413 904 91% 80 7912 9173
30-year 58 1960 MS 8912 Sale 8813 89% 139 70 89%

Westphalia Un 1111 Power 85_1953 1 J 844 Bale 61 6612 333 4734 6834
Wheeling Steel Corp 1st 5 As 1944 94 8%la 94 95 24 824 96

1st a, ref 434o series B 1953 A0 83 Bile 83 85 81 72 854
White Sew Mach as woth wary '36

Without warrants 
1 I

J 53- - - 
_

53 61
a4212 Oct'33
49 Jan'34 -.15 49

Partic e f deb 6s_ ____1940 N ,13 59 4818 Mar'34 48 52
:Wickwire Spencer St'l lst 79 _'35

Ctf dep Chaos Nat Bank_ 10 8113 10 1112 3 7 1412_
Ctrs for col & ref cony 7s A 1935 MN cos 1012 812 101e 13 412 14

Wilson & Co. lots f Cs A __ _ _1911 *0 1054 Bala 03 1053s 28 9734 1054
Youngstown Sheet & Tube fis '78 .1 8518 Bale 83 8814 37 7412 8934

lot mtge a f 69 9Pr B 1970*0 8512 Sal) 85 8712 87 7412 8912

Matured Bonds
(Negotiability Impaired by Maturity)

MATURED BONDS.
N. Y. STOCK EXCII %NOE

Week Ended March 23

f>1.:.
:2,...?,
Z.; a:

Price
Friday
Mar. 23,

Week's
Range or,
Last Sale.

a,
-.-2'

''' ..E

Range
Since
Jan. 1,

Foreign Govt. & Municipals. Bid Ask Low High No. Low High
M9X1.0 Trees 65 aseent large '33 1 J 714 1038 10 Mar'34 __ 812 11
Small 1 A --------1713 Feb'34 ____

.
712 11,2

Railroad.
:Norfolk & South let g Is,,,. 1941 al N 2758 34 30 34 13 1414 327e
I Vorfolk South 151 & ref be__ ion i F A 1.513 81110 1538 1612 50 8 19
:II I Ark & Louis 1st 44s___1931 NI 9 19 Sale 1834 1912 50 15 25
St Louie Iron Mt & Southern—

Riv dr 0 Div let g 4.4 10331111 N 5914 S113 53 6112 58 Via 63:Seaboard Air Line lots 48_1950 A 0 1814 Sala 22 Feb'34 _._. 20 27
Gold 4s stamped 1950 A 0 2038 Stie 20 21 18 1712 27
Refunding 49 1959 A 0 1034 1113 11 II 2 738 14
Atl & Blrm 30-yr letg 43_1933 NI S 2214 2412 24 24 5 144 25,4

Industrials.
:Abitibi Pow & Paper lot 158_1953 1 D 40 Sale 3912 4118 161 1312 4378
Bowman-BIB Hotels 1st 7s 1931
Stmp as to pay of 5135 pt red__ M 9 --------412May'33 ------------(B-way &7th Ave let cons 531943 J D 834 __ _- 9% Mar'31 ____ 958 9%

:Chic Rys 5s stpd 25% part paid_ F A 52 StI3 5114 52 30 47 5412
:Cuban Cane Prod deb 68 _1950 1 J 519 S113 44 57 187 218 84
East Cuba Mug 15-yr If g 749'37 M S 15 Sale 15 15 II 74 2212
Gelsenkirchen Mining 69___ _1934 it 9 66 841e 66 68 11 5758 80
Bien Theatree Equip deb 6s_1941) A 0 954 Sale 84 1014 132 31s 13
Mould Coupler lots f 6o_1910 F A 18 Bala 1718 184 20 871 19'2
:Hoe (R)& Co let 6%s err A 1934 A 0 34 SO 30 34 11 25 34
Unterboro Rap Trau 6s._ 1932 A 0 30 5113 35 38 25 3112 42
10-year 7% notes 1932 3,1 S 71 73 71 724 80 704 774

Menet] Sugar 1 a f 748_1942 A 0 17 2334 20 Mar'34 ____ 9 20
Stmed Oct 1931 coupon 1942 A 0 13 25 19 Feb'34 ____ 10 19
Flat stamped modified 10 2712 20 Feb'34 ____ 15 20

(Pan-Am Pet Co (Cal) cony Rs'40 J D 4212 Bala 417 43 67 2533 46
:Paramount Pam Lasky 84_1947

Proof of claim filed by owner J D 49 Silo 48 5012 66 2918 5012
:Paramount Publix Corp 534s '50

Proof of claim filed by owner._ F A 494 Bale 487 51 118 294 51
/Pressed Steel Car cony g 58_1933 1 J 55 56 5514 5534 2 5112 6612
:Radio-Keith Orpheurn fie . _1941 1 0 35 40 36 36 1 1814 41
:Richfield 011 of Calif 6s___ _1944 al N 31 8th 2912 31 81 2114 3412
(Stevens Hotels series A 2 1 Ms 2112 2018 21 6 16 2211___ _1915
:Studebaker rio•P ft% Souw_1012 1 0 57 Sala 55 59 137 3534 6812
Twenty-third St Ry ref .59._I932 1 J 284 _ . 24 Allg'28 -- - - - -
Union Else Rs (ChM) 59 1911.t n 1819 Sole 18 194 5 ii

- 
Y4

r Cash sale. a Deferred del very.
• Look under list of Matured Bonds on this Page.
t Accrued Intermit payable at exchange rate of 51.8665.
Companiee reported in receivership.

z Deferred delivery sales.
Container Corp. Is 1943. March 21 at 73.
Cuba 5s of 1901 1944, March 20 at 933-4.
Denmark 54s 1955 March 17 at 9234.
Great Brit. & Ire. 4s 1990, March 23 at 11534.
Japanese Govt. 54s 1965, March 22 at 7735.
Nat. Rys. of :Mex. 4345 1936, March 17 at 434•
Norway 514s 1985, March 19 at 9311.
Soissons 65 1938, March 21 at 162%.
Won N. Y. & Pa. 45 1943, March 19 at 964.

e Cash Sales:
Columbia as Oct. 1961, March 17 to 32.
Deutsche Bank C,3 1932, March 19 at 7734.
French 7s 1949, March 21 at 182.
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Outside Stock Exchanges

Boston Stock Exchange.-Record of transactions at
the Boston Stock Exchange, Mar. 17 to Mar. 23, both in-
elusive, compiled from official sales lists:

Stocks (concluded) Pa,

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales ig_
for efRange Since Jan. 1.

TVeek.
Shares. Low. High.

Cent S W UM common__ •  
Preferred  •
Prior lien pret •  

Chicago Corp common_ _ _•
Preferred  •  

Chic Flexible Shaft eom_ _5
Chicago Mall Order com 5  
ChieNoSh&MIIR11. com100
Chic & N WRY com_1110
Chicago Rys. part etfs 1 100  
Part ctfs 2 100  

Chic Rivet & Mach com_.•
Chic Towel Co cony pret *  
Cities Service Co com_ __ _ •
Club Alum Uten Co com__*
Colemans Lamp & St com * 
Commonwealth Edison 100
Consumers Co-
Common 5
6% prior pret A 100  

Continental Steel corn. •  
Cord Corp cap stock 5
Crane Co common 25

Preferred  100
Curtis af fg Co corn 5  
Dexter Co (The) Com_ __E.  
Eddy Paper (The) com___*
FitzSim & Con D & D com* 
Gardner-Denver Co com •  
General Candy Corp cl A _5
Gen Household URI coin_ •
Godchaux Sugar Inc el B..•  
Goldblatt Bros Inc com_.•
Gre_at Lakes Aircratt A_ •  
Great Lakes D & D •
Greyhound Corp new came
Hall Printing common_10  
Hart-Carter cony prat_ •  
Hart Schat & Marx corn 100  
Hormel & Co (Geo A) com •  
Houdaille-Hershey Cl B_ •  

Class A •  
Illinois Brick Co 25
Iron Fireman Mfg v t c___•
Kalamazoo Stove corn_ •  
Katz Drug Co common_ 1
Ken CBI Jr cum prat_ _ __50
Keystone St & Wire corn •  
Preferred 100  

Kingsbury Brew Co cap_ _I
Libby McNeil & Libby _ _10
Lindsay Lunn Pub $2 pf_ *  
Lion Oil Rate Co corn_ •  
London Pkg Co (The) com•  
Lynch Corp oomMOO__ _5 
McCord Rad & NI fg A__ •  
McGraw Electric corn_ _ _•
McQuay-Norris Mfg corn_  
McWilliams Dredging Co •  
NI anhatt-Dearborn corn_ _*  
Marshall Field common__
Material Servl cecom_ _10  
Nfer & Mfrs Sea A corn_ _1  
Mickelberry'sFdProd com
Middle West Utll new.._
$6 cony pret A 

Midland VIII-
7% prior lien 100  
6% prior lien 100  

Miller & Hart Inc cony pt  
Mohawk Rubber Co com_*  
Nfonroe Chemical Co com  
Preferred w w 

Muskegon Motor Spec clA•
Nachman & Sprgfilled corn*  
National Leather corn_ __10  
National Standard COM
National Union Radio coml  
Noblitt-Sparks Ind com•
No Amer Lt & Pow com
Northwest Bancorp com__•
Northwest Eng Co com__•  
No West URI 7% pellen100  
Oshkosh Overall com 
Parker Pen Co com 10  
Penn Gas & Elec A com_..*  
Perfect Circle (The) Co _ _  
Pines Winterfront corn__ _5  
Potter Co (The) com____•
Prima Co common 
l'rocess Corp corn 
Public Service of Nor 111-
Common 
7% Preferred 100

Quaker Oats Co-
Common 

100
Rath Packing coin 10  
Raytheon Mfg-
6% prof v t c 

Reliance Mfg Co-
Common 10

Sangamo Electric pret__ 100  
Common 
Sears. Roebuck & Co corn  
Signode St Strap cum pf  
Sivyer Steel Cstgs coin_
Southern Union Gas corn_
Sweat Lt & Pow pret 
Storkline Furn cony prat _25  
Stutz Motor Car corn..
Sutherland Paper Co coral()
Swift International 
swift s' Co 
Thompson (J It) corn .25  
United Gas Corp com
Utah Radio Prod com_ _
Util & Ind Corp 
Convertible preferred_•

Vortex Cup Co-
Common 
Class A 

Wahl Co corn 
Walgreen Co common_
Ward (Montg) de Co el .A.  
Wayne Pump cony prat_  
Common 

Wieboldt Stores Inc com_  
Wise Bankshares coin
Zenith Radio Corp com  
Bonds-

Chic City fly 53 1927  
Certificates of deposit_
Chic Rys 55 ctts 162'i  
UM PAL Real Tr fis 1958  

54

214

10

31
1274

631

3
11

54

14

674
834
59

674

734
13

164

1834
1074

5
114

33
18

631
5

851
•

• 18

1 234
• Si
•  

•

•
•  

1074

•  

1451
•  

474

•  

•

63,4
• 951
*  

• 184
65

• 114
123

5  

18

•  
•
30
•  
• 2
•  

•  
8

15 273-4
25 16

_1  
_ • 14
•  

4

• 1031
• 253-4
•  
• 24
•
•
•  
•
•  
•

______

134 14 450
5 5.4 90
94 10 50
24 2% 7,950
2631 28 250
10 10 200
154 1634 200

51 4 200
124 1354 3,450

55 li 40
51 31 640
6 64 550
66 66 10
274 3 4,550
11 % 300

1551 1531 10
534 56 800

34 h 250
4 4 10
8 834 200
OM 614 4,650
834 851 950
59 61 220
534 51.1 200
4 4 4% M
6% 7 150
144 1411 100
18 18 40
64 734 6,550
12 134 6,300
9 1051 1,150
164 1774 2,200
4 1 800

17 184 2,300
94 1074 3,100
734 74 150
74 751 50
194 20 60
19 19 50
531 6 350
19 1934 200
5 511 1.050
1151 1151 50
23 23 50
33 33 50
17 18 160
17 1734 550
7251 7234 20
634 8 1,500
5 54 4,150
234 251 200
4 434 200
17 18 50
304 334 200
7 7 20
7 851 1,000
43 45 20
2051 21 200
134 14 50
17 1831 750
5 5 50
234 211 150
234 24 400
Si h 17,550

154 131 150

134 131 10
14 14 10
8 8 150
234 24 200
6 6 20
3351 3331 30
1051 1074 200
4 11 44 5
14 2 700
25 2651 200

11 31 50
1434 14% 1,950
24 234 50
3% 5 1,05
64 64 60
64 655 10
44 534 1.700
64 651 100
13 1334 100
3151 314 100
134 I% 50
531 631 1,500
954 93 700
254 254 100

1851 20 210
64 654 100

114 11631 390
121 123 100
z2411 2431 50

151 151 100

1734 18% 3,950
50 50 50
64 634 100
47 48 150
12 13 90
7 7 50
151 2 1,500

31 32 20
511 6 400
5 6 300
774 8 100
2734 28 4,250
15% 1654 5,050
84 951 150
3 3 50
14 1% 350
14 134 150
4 44 900

1034 1051 400
2514 26% 200
111 2 450

2331 2434 1,100
1054 110 310
211 211 100
1 151 150

1531 1551 100
274 211 50
33-4 351 1,350

I A;
49 49 32,000
51 51 2,000
5074 5094 2,000
5 5 5.000

31 Jan
4 Jan
.5 Jan
114 Jan

2234 Jan
8 Jan
15 Jan

31 Mar
634 Jan
51 Mar
4 Mar
6 Mar
65 Jan
174 Jan
54 Jan

154 Mar
34 Jan

Li Jan
2 Jan
5 Jan
576 Feb
74 Jan
44 Jan
54 Mar
34 Feb611
5 Jan
1311 Jan
16 Feb
4 Jan
834 Jan
374 Jan
154 Mar
4 Jan

17 Mar
551 Feb
34 Jan
.531 Jan
104 Jan
1694 Feb
34 Jan
11 Jan
4 Jan
8 Jan
20 Jan
21 Jan
11 Jan
1134 Jan
7211 Mar
674 Mar
a Jan
151 Jan
4 Mar
17 Jan
30 Jan
211 Jan
34 Jan
404 Jan
144 Jan
13,4 Mar

1234 Jan
334 Jan
4 Jan

214 Jan
4 Jan
31 Jan

1 Jan
1 Feb
8 Feb
274 Mar
256 Jan

2034 Jan
911 Jan
434 Mar
1 Jan

21 Jan
31 Jan

12 Jan
141 Jan
331:Mar
414 Jan
334 Jan
33,4 Jan
431 Jan
6 Jan
23 Jan
1 Jan
24 Jan
731 Jan
2 Jan

13 Jan
384 Jan

114 Mar
115 Jan
244 Jan

151 Jan

144 Jan
40 Jan
551 Jan

4151 Jan
7 Jail
651 Jan
h Feb

163,4 Jan
411 Jan
454 Jan
64 Jan
24 Jan
14 Jan
6% Jan
251 Jan
111 Jan
4 Jan
131 Jan

834 Jan
2534 Jan
1 Jan
1731 Jan
88 Jan
114 Jan
31 Jan

1094 Jan
236 Jan
3 Jan

464 Jail
44 Jan
47 Jan
5 Mar

2 Jan
1351 Jan
17 Jan
4 Jan
314 Feb
1051 Feb
19 Feb

51 Mar
1534 Feb

51 Mar
Is Mar

636 Star
67 Jan
44 Feb
11 Jan

25 Jan
62 Feb

1 Jan
6 Feb
1154 Feb
834 Jan
114 Jan
6555 Jan
7 Mar

Jan
7 Mar
17 Feb
20 Jan
74 Mar
1474 Feb
104 Mar
3274 Feb
151 Feb
22 Jan
1011 Mar
931 Feb
9 Feb
20 Mar
19 Jan
6% Jan
23 Jan
71.4 Feb
1351 Feb
2774 Feb
34 Mar
23 Jan
1934 Feb
75 Feb
934 Jan
6 Feb
211 Feb
511 Feb
20 4 mar
404 Feb
10 Feb
834 Mar
47 Feb
264 Jan
2 Feb
1874 Feb
5 Mar
434 Feb
374 .1an
51 Feb

234 Feb

2 Mar
2 Feb
1034 Feb
3 Feb
874 Feb
35 Mar
1474 Jan
531 Jan
234 Feb

2751 Feb
1 Jan
16 Feb
44 Feb
64 Jan
74 Mar
751 Feb
83,4 Feb
634 Mar
1434 Feb
3294 Jan
294 Feb
611 Mar
124 Jan
311 Feb

22 Feb
70 Mar

12351 Jan
123 Mar
254 Feb

2 Jan

184 Mar
50 Feb
614 Feb
51 Feb
13 Mar
7 Mar
211 Mar
32 Mar
6 Mar
1074 Feb
8 Feb
3034 Jan
183.4 Feb
1074 Feb
34 Feb
24 Jan
2 Feb
6 Feb

11 Mar
2774 Mar
274 Feb
26 Feb
III Mar
411 Feb
39,4 Feb
18% Feb
4 Feb
5 Feb

53 Jan
54 Jan
5351 Jan
5 Mar

Friday

Stocks- Par Price.

Last Week's
Sale

Low.

Range
of Prices.

High. Shares.

Sales
for Range Since Jan. 1.
Week.

Low. High.

Railroads-
1305100 & Albany 100
Boston Elevated 100
Boston & Maine-

Prior preferred stpd _100
Class A let pret stpd.100
Class A 1st prat 100
Class C let pt stpd. _100

Chicago Jet KY & Union
Stockyards prat 100

Conn & Pass Ry 100
East Mass St fly-

1st Preferred 100
Adjustment 100

Maine Central corn_  100
Preferred 100

NY N Haven&Hartford100
01(1 Colony It Ft 100
Pennsylvania RR  50
Vermont & Mass Ry_ _ _100

Nfiscellaneous- •
Amer Pima Service com_25
Preferred 50
1st preferred 50

Amer Tel & l'el 100
A moskeag Mfg Co •
Barnsdall 011 Co 
Bigelow Sanford Carpet.,  
Preterred  100

_Boston Personal Prop Tr •
Brown Co 6% curn pref__•
Brown Darrell Co 
East Gas & Fuel Assn-
Common 
6% cum pret 100
4 Ss % prior preferred 100

Eastern steamship coin_ •
1st pretered  •

Edison Elec Blum 100
Employers Group 
General Caultal Coro _ _ _ •
Gillette Safety Razor 
HYgrade Sylvania Lamp_ •
international Hydro 1'1 •
Loew's Boston Theatrcs.25  
Maga Utilities Assoc v t 0. •  
Mergenthaler Linotype__ •
New Eng Tel dr Tel _ _ _ _ 100
Pacific Mills 100  
Reece Buttonhole Nfeh_10  
Reece Folding Mch Co_ _10  
Shawinut Assn tr ctts____ •
Stone & Webster •  
Swift & Co 25  
Torrington Co •
United Founders corn_  •
U Shoe Mach Corp 25
['referred 25  

Waldorf System Ina • 
Warren Bros Co •  
Warren (S I)) & Co *

Mining-
Calumet & [Leda  25  
Copper Range 25  
Island Ck Coal Co corn_ _1  
Isle Royale Copper 25  
New River Co pref._ _ _100
North Matte  2.50
Old Domlnion Co 25  
Nipissing Mines Co Ltd. _5  
Pond Creek Poo'houtas Co'  
Quincy Mining 25  
Shannon Copper Co_ __25  
Utah Apex alining 5  
Utah Metal & Tunnel____1

Bonds-
A ?nos keag Mfg Co 68_1948
Chicago Jet lty & Union
Stock Yard 42 1940  

East Mass Street fly-
Harlem A 44s 1948
Series It 5s 1948  

13534

3351

11811
84

13

6134
6574

1364

20

26
904

8

54
134

60

11

50
48c

4

734

4511

13351 13534
634 6434

38 39
13 ' 13
11 11
17 17

98 98
85 85

12 1214
234 24
1034 11
27 274
1711 i93.
95 964
3234 3534
1024 1024

331 334
731 751

2351 234
117 11974
74 84
8 84
34 34
85 85
934 11
1251 14
34 4

954 1074
594 614
6531 664
9 934

102 102
13651 14451
1151 114

z22 24
104 11
1934 20
711 774
6 6
14 131
25 26
904 924
27 28
10 10
234 234
8 834
931 1034
1531 1634
54 6531
1 151

5931 6151
z34 35
74 714
1031 1151
11 11

44 4%
434 474
2451 2451
2 2
44 50
48c 58c
80c 90c
211 274
14 14
114 2

16c 16c
134 1%
311 434

7234 734

9631 964

454 46
4534 48

112
175 •

55
10
80
5

10
5

33
70
130
43
884
88

1.174
29

50
110
20

2,256
640
35
5
23
110
90
10

919
258
246
100
10

692
366
132
236
30
10
10
20
298
207
35
5
65
605

1,638
415
347
131
526
130
15

485
30

134
315
5

260
120

5,400
220
20

1)15
275
150
870

10.457

$6,100

2,000

7,000
8,000

10951 Jan
55 Jan

234 Jan
934 Jan
84 Jan
10 Jan

8674 Jan
85 Mar

64 Jan
151 Jan
74 Jan
2234 Feb
1474 Jan
7834 Jan
2774 Jan
994 Jan

3 Feb
6 Feb
2374 Mar
1074 Jun
7 Jan
8 Mar
274 Jan
79 Jan
936 Jan
5 Jan
2 Jan

5 Jan
45 Jan
55 Jan
751 Jan

100 Jan
1254 Jun
74 Jan
20 Jan
84 Jan
19 mar
4% Jan
6 Jan
131 Jan

2431 Jan
83 Jan
25 Jan
10 Jan
2 Jan
611 Jan
594 Jan
14 Jan
4934 Jan

11 Jan
5874 Jan
3234 Jan
54 Jan
934 Jan
10 Jan

334 Jan
3 Jan
244 Mar
1 1Jan
30 Jan
2.50 Jan
55c Jan
251 Jan
10 Jan
1 Jan

15c Mar
75c Jan
1 Jan

6551 Jan

88 Jan

38 Jan
39 Jan

138 mar
65 Jan

4234 Feb
1674 Feb
134 Feb
19 Mar

98 Mar
85 Mar

14 Mar
3 Feb
1451 Feb
274 Mar
24 Feb
98 Mar
39 Feb
1024 Mar

394 Jan
1034 Jan
28 Jan
1254 Feb
104 Feb
104 Feb
394 Feb
86 Feb
124 Feb
14 Mar
4 Mar

1011 Feb
6714 Feb
604 Feb
1074 Feb
102 afar
15474 Feb
1274 Feb
20 Feb
1274 Jan
24.4 Jan
931 Feb
64 Feb
234 Feb
274 Feb
94 Feb
3434 Feb
12 Feb
234 Feb
911 Feb
134 Feb
19 Feb
56 Jan
151 Feb

6751 Feb
35 Mar
811 Feb
1374 Jan
1234 Mar

674 Feb
574 Feb
2854 Feb
251 Feb
50 Mar
800 Jan
194 Feb
24 Feb
15 Feb
234 Feb
16c Mar
3 Feb
534 Feb

734 Mar

96% Mar

46 Feb
48 Mar

z Ex-dividend. • No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Mar. 17 to Mar. 23, both in-
elusive, compiled from official sales lists:Preferred  

Stocks- Par

Friday
Las(
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories co ria _ •
Acme Steel Co 25
Advanced Alum Castings_5  
Allied Products Corp A_ •  
Altorter Bros cony prat_ •  
Amer l'ub Serv pret_100
Asbestos Mfg Co com____1
Assoc Tel & 'rel 7% pret100  
Assoc Tel Util Co-
Common "  
$6 cony pret A •  
$6 cumul pr pret  *  

Automatic Produeta (tom 5  
II:Bab:In & ICatz pref._ _100  
Bastian-Blessing Co corn_
Bend's Aviation com____•
Berghotf Brewing Co. _ _ _1
lilnks Mfg Co cl A cony pf  
Borg-Warner Corp coin_ 10
7% preferred 100  

Brach & Sons (I: J) corn_
Brown Fence d, Wire-
Class A 
Class11 

Bruce Co (EL) corn 
Butler Brothers 10
(7entral 111 P 8 pret 
Central-111 Sec corn 
Central Ind Pow prof __100
Central Pub Serv Corp A _1  
Central l'ub 1101 ci A _ _ ....•
V t ()common 

ChIcCity & ConRys pf ctfs•  

48
394

634
34

• 7
1851
94

*
25

• 11

•  
•
• 1411

10
• 18
1  

13 

1  

464 48
3851 4054
33,4 334
1615 1634
2231 24
651 7
334 334
19 19

34 %
31 /1
4 11

631 714
50 5034
7 7
1754 1934
911 951
2 2
2314 2551
98 98
1031 11

1051 1054
4 44
1451 1551
10 1031
17 1831

54 55
9 13
4 h
3i Si
4 51
1 1

250
500
150
50
20
160
350
30

100
20
10

750
100
850

6,150
2.550

10
8,800

10
650

200
150
250

12,050
1.50
150
240
100
300
50
200

40 Jan
2731 Jan
251 Jan
10 Jan
10 Jan
5 Jan
3 Jan
18 Feb

51 Jan
51 Jan
74 mar

251 Jan
50 Mar
54 Jan
16 Jan
8 Jan
1% Jan
204 Jai
93 Jan
8 Jan

6 Jan
114 Jan
931 Jan
4 Jan
1234 Jan

11 Jan
634 Feb13
31 Jan
h Jan
4 Jan
1 Jan

50 Feb
4774 Feb
474 Jan

2031 Feb
25 Feb
13 Feb
34 Jan
1934 Feb

4 Jan
171 Mar
Si Mar

914 Feb
503-4 Mar
10 Feb
2394 Feb
114 Jan
3 Feb
284 Feb
101 Feb
11 Mar

12 Feb
4% Feb
174 Feb
1174 Feb
224 Feb
151 Feb

Mar
14 Feb
11 Feb
4 Feb

134 Mar • No par value r Ex dividend.
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Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, Mar. 17 to Mar. 23, both in-
clusive, compiled from official sales lists:

eis
'
Stocks-- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan.!.

Low. High.

Abitibi Pr dz Paper coma 1.75
6% preferred loo 

Alberta Pac Grain pref.100  
Beatty Bros corn 
Beauharnois Power com * 731
Bell Telephone 100 117
Blue Ribbon Corp com-- • 431
631% preferred .50 31

Brantford Cordage 1st p125 
Brazilian T. L dr Pr com 1134
Brewers & Distillers com- • 2.40
B C Packers corn  231

Preferred 100 
B C Power A 
Building Products A • 
Burt (F N) Co com 25 3131

Canada Bread corn 
Canada Cement cons a

Preferred • 42
Can Steamship pref.._ _100
Can wire di Cable B •
Canadian Bakeries pret 100
Canadian Canners com •
Cony prof •
1st preferred 100

Canadian Car dzFdy com_a
Preferred 25

Can Dredge & Dock corn_ •
Can General Erne pref. _50
Canadian Ind Alcohol A...*

•
Canadian Oil corn •
Canadian Pacific Ry____25
Canadian Wineries •
Cockshutt Plow cons a
Consolidated Bakeries_ _ •
Consolidated Industries •
Cons Mining & Smelting _25
Consumers Gas 100 179
Cosmos Imperial Mills_ •
Dominion Stores com--•
Eastern Theatres prof 
Easy Wash Machine corn.*
Fanny Farmer Prof •
Ford Co of Canada A....*
Frost Steel & Wire pref.- *

1.75 1.75
6 8
22 22
8 8
7% 8%

117 119%
434 431
30% 31
25 25
IIM 12

2.40 2.55
2% 3
11 11
29% 30
21% 22
3131 32%

3% 3%
8 8 8%

42 4534
5% 631
12% 13
11 11

7% 7% 8
9% 93x. 9%
  863.4 87
  8% 8%
  14% 1531
2531 25 26%
  59 60%
15 14% 15%

15 15
1331 1331 1331
17 16% 17%

831 g% 934
A 8%

1031 034 1031
50c 500 500

160 166
178 180
11 11

2031 2031 2131
  72 72
1% 1% 1%
36 36 36
22 2131 23
  41 41

General Steel Wares corn.* 5
Goodyear T & R pref_ _100 11031
Gypsum. Lime & Alabast_ • 631
Hamilton Cottons pref.. 30  
Hine & Dauche Paper.._ *  
Hunts Ltd A •  
International Mill 1st 1)1100  
International Nickel cons_ • 26.60
hat Utilities B • 1.00
Kelvinator of Can com__ • 
Lake of Woods Mill corn • 
Laura Secord Candy corn.*  
Loblaw Groceterias A__ __ • 1434
B a 1431

Loew's Thea (M) pref-100
Maple Leaf Milling cons a

Preferred 100
Massey-Harris coin  • 6m
Monarch Knitting pref_100 
Corn • 

. Moore Corp corn • mg
A 100 
B 100 

Multheads Cafeterias corn •  
National Sewer Pipe A__ .• 1831

Out Equitable 10% paid100 
Orange Crush corn • 500
Page-Hersey Tubes corn * 72
Photo Engravers & Elec..-• 20

Pressed Metals cons  
foo Porto Rico prof 

31
Riverside Silk Mills 

A-  
•a  17 Simpson's Ltd B • 

Preferred 100 
Stand Chemical cons  • Stand Steel Cons com • 831
Steel of Canada corn  a 36

Preferred 
Tip Top Tailors cons 

25 

Traymore Ltd coin • 700
Preferred 

Union Gas Co corn 
20 2%
• 5%

Walkers, 
Hiram' 

com • 46%
Preferred • 1631Weston Ltd(Geo)com new* 3391Preferred 100 

Zimmerknitt corn • 

2

Banks-
Commerce 
Dominion 
Imperial 
Montreal 
Nova Scotia 
Royal 
Toronto 

100
100
100
100
100
100
100

159
178
177
196

5 5
110 111
6% 7
20% 20%
731 7%
11 12
106% /.08
25.50 27.1
950 1.00
531 5%
1231 12%
52 53
14% 14%
14 14%
64 65
2 231
8% 831
6 6%
65 65%
531 5%
16% 16%
109 110
125 125
1% 2
18% 1831

7% 8
500 500
72 74
1931 20
56 86
17 17%
2331 23%
7 7%
70 7331
831 831
831 934
3531 38%
38 38
9 9
65o 900
2 2%
5 5%
4431 48%
1631 17
29 34
100 100
a% 6%

168
178
177
196
268
150
203

162
185
180
197
268
163
204

425
125
25
20
619
212
27
24
9

2,908
11,94

19
4
18
4
14

15
3,83
219
155
13
5

937
480
90
355
17

1,035
11

2,346

124
11,395
2,170
778

1,055
200
629
86
300
710
8

790
240

8,088
16

1.00
4%
16
6%
3%

110
4
23%
22
1031

2.40
2%
10
23%
16
27

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Feb
Jan
Jan
Jan

3 Jan
631 Jan
33 Jan
3 Jan
9 Jab
1031 Jan
6 Jan
8% Jan
75 Jan
634 Jan
11% Jan
20 Jan
59 Feb
14% Mar
15 Feb
12 Jan
1231 Jan
8% Mar
7% Jan
234 Feb

400 Jan
131 Feb
165 Jan
735 Jan
1931 Feb
72 Mar
1 Mar
28 Jan
28 Jan
30 Jan

2.10
9%
23
10
9%

120
5
32
25
14%

2.95
331
13
32%
2331
33

340 331 Jan
292 106 Jan

1,143 434 Jan
75 14 Jan
17 5% Jan
36 9 Jan
171 99 Jan

36,086 21.15 Jan
600 950 Jan
55 431 Jan
25 1231 Jan
55 47% Jan

1,101 14 Jan
1.300 1331 Jan

16 60 Jan
485 1% Fe
80 I Fe
975 4 Jan
42 45 Jan
1 5% Mar

105 11 Jan
93 96 Jan
2 109% Jan
90 1% Mar
60 1431 Jan

45
250
40
40

95
40
25
265
/01

1.305
198
10
25

1,000
90

1,514
6,709
2,934
3,04

10

19
18
7
10

7
17

7% Fe
250 Ja

5%
12
53
7
13
12
8
1131
87
9%
1634
3431
61
20%
19%
15
18%
1131
10%
7%

1.50
170
180
1131
23
72
2%
37
37
42

14 Jan
66 Mar
17 Mar
19 Jan
4 Jan
4234 Jan
634 Jan
831 Mar
28 Jan
31 Jo
7 Jan
500 Fe
2 Feb
3% Jan
43 Feb
16 Feb
28 Feb
8831 Jan
4 Mar

123
133
141
167
267%
130%
162

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
Feb
Feb
Feb
Mar
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Mar

Jan
Feb
Feb
Feb
Mar
Feb
Feb
Feb
Mar
Mar
Feb
Feb
Jan
Jan
Jan
Feb
Mar
Jan
Feb
Jan
Jan
Mar
Mar
Feb
Mar
Mar
Jan
Feb
Feb
Mar

6 Feb
111 Mar
8% Feb
20% Mar
831 Feb
1331 Feb
108 Mar

28.00 Mar
1.50 Feb
5% Feb
14 Feb
5431 Mar
15% Jan
1531 Jan
65 Mar
6 Jan
10)d Feb
8% Feb
6531 Mar
7 Feb
17% Feb
110 Mar
128 Mar
3 Feb
20% Feb

9 Feb
90c Jan
77 Mar
20 Feb
66 Mar
20 Jan
24% Feb
8 Mar
7331 Mar
9 Jan
1131 Jan
38 Mar
38% Mar
1331 Feb

1.00 Jan
2% lieb
6% Mar

.57% Mar
17% Jan
34 Mar
100 Mar
531 Mar

168
186
180
203
278
168
205

Feb
Mar
Feb
Feb
Jan
Mar
Feb

Loan and Trust-
Canada Permanent__ _100   132 132 8 118 Jan 140 Feb
Toronto General Trusts 100   119 119 38 105 Jan 119 Mar
Toronto Mortgage 50 103 103 10 100 Jan 103 Mar
• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, Mar. 17 to Mar. 23, both inclusive, compiled from
official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of NUM.

Low. High.

Sales
for
Week.
Shares.

Range Since Jars. 1.

Low. High.

Blltmore Hats corn •
Brewing Corp cons •

Preferred •
Bruck Silk •
Can Bud Breweries corn •
Canada Malting com •
Canada Paving •
Canada Vinegars Wm....*
Canadian Marconi 
Can Wire Bound Boxes A_ •
Consolidated Press A......5
Cosgrave Export Brew'y 10

831
22%

10%
32%

26
3
14
11
831

10
831
21%
20
1031
32
10
25%
a
14
11
83.4

10
1031
2531
22
12
35
10
2631
a

1431
1131
931

90
13,045
2,912
335

8,922
2,060
200
185
So
210
300

1,315

731 Feb
5 Jan
15 Jan
18% Jan
7% Jan
28% Jan
10 Feb
21% Jan
3 Mar
13 Feb
6 Jan
5% Jan

10
1031
25%
22
12
3531
10
27
4%
16%
1131
931

Mar
Feb
Mar
Mar
Mar
Mar
Feb
Feb
Feb
Jan
Feb
Mar

Stocks (Concldded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Dehaviland Aircraft com •
Distillers Seagrams •
Dominion Bridge •
Dorn Motors of Canada_10
Dom Power & Trans Stubs*
Dom Tar & Chemical coin *

Preferred 100
English Elec of Canada A •

Goodyear Tire dz Rub coma

Hamilton Bridge corn.....'
Honey Dew coin •

Preferred •
Howard Smith pref.- -100
Humberstone Shoe com •
Langleys corn 

Preferred 
Montreal L, H & P Cons.*
National Grocers pref__100
National Steel Car Corn •
Ontario Silknit corn •
Power Corp of Can com-•
Rogers Majestic •
Hobert Simpson pref___100
Service Stations corn A a
Shawinigan Water & Pr •
Stand Pay & Malls com •

Preferred 100
Stop & Shop corn •
Toronto Elevators cons_ •

Preferred 100
United Fuel Invest prof 100
Walkervllie Brew •
Waterloo Mfg A •

Oils-
British American 011
Crown Dominion 011
Imperial 011 Ltd
International Petroleum *
McColl Frontenao 011 com•
Preferred 100

North Star 011 corn 5
Preferred  5

•

Prairie Cities 011 A •
Supertest Petroleum ord_.•
Common •

• No par value.

19
33%

1

27%
15
6

120

900
634

3
40
37
101

13%
5%
93
8%

21%

18%
7%

15%
4%
13%
22%
11%

27

2% 2%
18% 20%
32 33%
500 50c
1 1
3)d 4
27% 27%
1431 15
6 6

120 122

7 751
900 1
13% 7
831 831
24 24
3 3
40 40
3631 37%
101 103
16 16
7 7
13% 13%
5% 6
93 93
8 8%
22 22%
331 3%

2131 2131
731 8
27 28
99 100
18% 19
731 7%
3 3

14% 15%
3 4%
1331 14%
22 23%
11% 12%
84 8431

1.25 1.25
2.00 2.00

1 1%
2331 28%
27% 2731

145
5,396
507
360
100
115
30
60
23
67

315
355
46
25
20
23
10

208
52
40
50
240
310
58
164
29

.275
10

240
135
80
203

5,300
105

2,716
890

6,922
4,220
470
108
25
20
2

10,06
ao

2 Feb
19% Feb
2531 Jan
500 Feb
1 Mar
2 Jan
18% Jan
12 Jan
4 Feb
90 Jan

634 Jan
70o Feb
6 Feb
8% Mar
24 Feb
1 Feb

25 Jan
3331 Jan
90% Jan
14% Jan
5 Jan
7% Jan
5 Jan
80 Jan
6 ,Jan
18 Jan
1% Jan
17% Jan
4% Jan
17 Jan
89% Jan
9% Jan
% Feb
2 Jan

12%
2
12%
19%
1931
71%
750

1.40
131
16
16%

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan

26%
37
800
1
531
ao
16
6

136

9%
1.50
11

26
335
40
39%
103
1831
7
15
731
93
10%
22%
431
25
8
28
100
1934
8
4

Feb
Jan
Mar
Jan
Mar
Feb
Feb
Feb
Mar
Feb

Feb
Feb
Feb
Feb
Jan
Mar
Mar
Feb
Mar
Feb
Feb
Feb
Feb
Mar
Feb
Feb
Feb
Feb
Mar
Mar
Mar
Feb
Mar
Feb

15% Mar
4% Mar
14% Feb
2331 Mar
12% Feb
85 Mar

1.55 Feb
3.00 Mar
2 Feb
28% Mar
27% Mar

Montreal Stock Exchange.-Record of transactions at
the Montreal Stock Exchange, Mar. 17 to Mar. 23, both in-
clusive compiled from official sales lists:-

Stocks- ' Par

Friday
Last
Sale
Price.

Week's Range
Of Prices.

Low. High.

sates
for Range Since Jars. 1.
Week.
Shares. Low. High.

Agnew-Surpass Shea •  
Preferred • 

Alberta Pao Grain A-- •  
Preferred 1041  

Bathurst Pow & Pap A..*
Bell Telephone 100
Brazilian T L & P *
B C Packers •
Brit Col Pow Corp A •
B •

Bruck Silk Mills •
Canada Cement •

Preferred 100
Can North Pow Corp___*
Canada Steamship •  

Preferred 100
Can Wire & Cable cl A--•  
Canadian Bronze • 
Canadian Car & Fdry___•

Preferred 25
Canadian Celanese •
7% Preferred 100 

Canadian Converters_ _100 
Can Gen Elec prof 50 
Can Hydro-Elec pref.-100 
Can Indus Alcohol •

Class B • 
Canadian Pacific Hy__ _25
Cockshutt Flow *
Con Mining & Smelt--25

Dominion Bridge •
Dominion Coal pref....100
Dominion Glass 100

Preferred 100 
Dominion Steel & Coal B25
Dominion Textile a
Dryden Paper •
Eastern Dairies •  
Famous Players C Corp.•
Foundation Co of Can__ •  
General Steel Wares *
Gurd (Charles) •
Gypsum Lime az Alabas •
Hamilton Bridge •
Hollinger Gold Mines 5
Howard Smith Paper M._ •

Preferred 100 
Int Nickel of Canada____•
internat Power pref__100
Lake of the Woods •

Preferred 100 

Massey-Harris •
McColl-Frontons° 011 •
Mitchell (J 5) pref. _100 
Montreal Cottons pref_100 
Montreal L 11 & P Cons.•
Montreal Telegraph_ _40 
Montreal Tramways-100 
National Breweries •

Preferred 25 
Natl Steel Car Corp a
Niagara Wire Waving •  

Preferred •
Ogilvie Flour Mills •  
Ottawa L H dc Pow_ -100  

Preferred 100 
Penrnans • 
Power Corp of Canada...*
Quebec Power •

St Lawrence Corn •
A preferred 50 

St Lawrence Flour Mills100 
St Lawrence Pap pref _ _100
Shawinigan Wat & Pow--•
Sher Williams of Can_ • 
Simon (II) & Sons • - --- .

5
11631
1134
3
2931
631
1931
8
41
21

631

831
1431
2034

15

17
834

164

3334
55
9534

431
80
5%

1231

5
931
635
734

16.50
83.4

26.50
1734
1235

13
1131

37

2731

16

1334
19

231

18
2235

8
8331
4
2134
5

11631
1131
3
2931
635
1931
8
41
21
231
534

2431
2531
831
1431
1934
115
42
61
70
1474
143.4
1631
8

16035

3331
52
9531
125
331
80
534
4
1231
1331
5
9
634
7

16.00
834
66
25.50
17
1231
70

6
1131
100
84
3691
51
116
2731
3434
1531
8
31
198
88
100
55
1331
18

234
731
35
1734
22
20
9%
1/12

8
90
4
2134
631

11931
1134
334
30
7
22
834
45
22
234
631
2431
25
9
15
2031
116
42
61
73
1511
1534
1731
9

16535

34
55
99
125
431
81
6
4
1231
14
531
10
634
73.4

16.50
894
6634
27.20
1734
13
71

631
1274
100
85
38
51
115
2831
3431
1631
8
31

20034
88
100
55
14
19

291
734
36
20
2231
20
9%
IIRI,

10
20
25
70
645
294

6,539
907

1,257
565

4,175
2,103
591

1,523
135
225
10
150
990
251

1,355
50
5
5

466
3,670
620

3,356
52

1,960

1,005
395
14
10

3,54
474
500
40
20
120
690
504
235
120

2.758
225
60

14,735
20
315
50

1,062
1,577

5
53

4,414
3
26

4,131
10

325
6
4
98
50
135
15

760
457

2,048
320
50
780

4.414
127
4
anen

13
72
3
1734
3

110
1031
231
2294
431
16
694
32
1634
700
231
24
17
631
12
1634
104
30
58
5431
15
1431
1274
7%

132

2531
10
80
113
231
67
4
3
10
10
3%
631
474
534

11.40
4
33

21.15
14
1231
55

431
1031
100
63
33
50
10911
2331
31
1235
8
31
190
79
90
47
731
15

134
534
33
12
1731
1231
6%
ii

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
jai
Jai
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Mar
Mar
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Ian

831
90
7
22
835

120
1435
335
3231
834
22
12
5231
2231
3
734
25
27
931
16
2234
11731
45
Si
75
2031
1991
1835
1031

170

37
55
100
125
431
82
734
5
1235
1694
6
1131
835
931

15.50
10
70

28.00
1924
15
72

8
1234
100
87
3931
54
125
2534
35
1834
8
31
209
92
102
62
15
20

331
931
39
23
2435
21
11%
16

Feb
Mar
Feb
Mar
Mar
Mar
Feb
Jan
Feb
Feb
Mar
Feb
Feb
Mar
Jan
Feb
Feb
Mar
Mar
Feb
Max
Mar
Mar
Jan
Mar
Jan
Jan
Mar
Feb
Max

Mat
Mai
Mal

Mat
Fet
Mai
Fet
Fet
Mal
Mal
Fet
Jar
Fet
Fel
Mai
Fat
Mal
Alai
Mal
Fel
Fel

Fel
Fel
Jai
Fel
Fel
Jai
Fel
Ma
Ma
Fel
Ma
Ma
Fel
Ma
Fel
Fel
Fel
Fel

Fel
Jal
Fel
Fel
Fel
Ma
Fel
Ma
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Stocks (Concldded) Par

rnarly
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

43U CS

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Steel Co of Canada  • 3534 3534 3615 158 28 Jan 38 Mar
Preferred 25 38 38 3834 115 31 Jan 38% Mar

Tuckett Tobacco pref__100 123 123 125 10 116 Feb 125 Jan
Viau Biscuit •  234 3 570 3 Jan 5 Jan

Preferred 100 19 18 19 110 18 Jan 23 Feb
Wabasso Cotton • 34 31 3455 165 20 Jan 36 Feb
Western Grocers Ltd.....*  30 30 36 30 Feb 32 Feb
Windsor Hotel "  2 2 15 2 Mar 2 Mar
Winnipeg Electric • 234 251 170 154 Jan 4 Feb
Preferred 100  1055 1034 5 4 Jan 12 Feb

Banks-
Canadienne 100  142 143 11 138 Jan 145 Feb
Commerce 100 159 159 16034 169 129 Jan 166 Feb
Montreal 100 19654 196 197 52 169 Jan 203 Feb
Nova Scotia 100  269 270 2 26734 Jan 276 Feb
Royal 100 160 160 164 187 12915 Jan 16634 Feb
Toronto 100 20434 20433 2 16135 Jan 20455 Mar

* No par value.

Montreal Curb Market.-Record of transactions at the
Montreal Curb Market, Mar. 17 to Mar. 23, both inclusive,
compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Assoc Breweries of Can__ _•
Cum preferred 100

Assoc Oil& Gas Co Ltd_ _.•
Bathurst Pow dr I'aper B_ •
Brit Amer 011 Co Ltd......*
Canada Vinegars Ltd- ..•
Can Dredge & Dock Ltd _•
CanVickersLtd cum p00.0
Can Wineries Ltd 
eaten, Mac Prod pre? A.30
Comm Alcohols Ltd •
Champlain 011 Prod pref 100
Cosgrave Expt Brew Ltd_10
David & Frets Ltee A._ •

Dist Corp Sea,grams Ltd..* 
DonEng Works Ltd •
Dominion Stores Ltd *
Dom Tar & Chem Ltd.....
Cum preferred 100

Home 011 Co Ltd •
Imperial Oil Ltd •
ImpI Tob Cool Can Ltd_ 5
Inter City Bak Co Ltd_100
Intl Paints (Can) Ltd A-...
Intl Petroleum Co Ltd._
hfelchers Dist Ltd A "

13 •
Mitchell & Co Ltd (Robt) *
Page-Hersey Tubes Ltd...
Regent Knittg Mills Ltd..*
Supertest Petroleum Ltd.*
Thrift Stores Ltd •
Cum preferred 6 A '7...25

Walkerville Brewery Ltd_ •
Walker Gooderh & Worts •

Preferred •
Whittall Can Co Ltd  •
Cum preferred 100

Public Utility-
Beauharnols l'ow Corp._'
C No Pow Corp Ltd pt_100
City Gas & Elec Corp Ltd •
Inter CBI Corp cl A •

Class B 1
Manitoba l'ow Co Ltd_ •
Pow Corp of Can cum pt100
So Can 1' Co Ltd pret_100

hilning-
Barry-Holl Gold hf Ltd !
Base Metals MM Ltd...._.
Big Missouri Mines Corp_i
B R X Gold Mines Ltd_ 50c
Bulolo Gold Dredging Ltd 5
Cartier-Malartic 0 M Ltd 1
Dome Mines Ltd •
FalconbridgeNickelM Ltd •
Greene Stabell 1
Lake Shore Mines Ltd___ _1
Lebel Oro Mines Ltd___ _1
Lee Gold Mines Ltd  1
McIntyre-Porcupine Ltd_5
Noranda Mines Ltd •

25e

Premier Gold MM Ltd_..1
Read-Authler Mine Ltd..!
Siscoe Gold Mines Ltd_ _ _1
Sullivan Gold Mines Ltd.!
Teck-Hughos GM 'Ltd_ ...I
Towagmao Expl Co Ltd..!
Ventures , Ltd •

Wayside Con G M Ltd50e
White Eagle Silver 
Wright Ilarg Mines Ltd..*

Unlisted Minos-
Arno Mines Ltd 
Central Patricia G MInes.1
Eldorado 0 Mines Ltd...!
Granada G Mines Ltd__ _ _1
Ilowey G Mines Ltd 1
Kirkld Lake 0 MM Co...!
McVittle Graham 31 Ltd.!
Parkhill G Mines Ltd_ _ _1
San Antonio U M Ltd....!
Sherritt-Gordon M Ltd. _1
Stadacona Rouyn Mines-.
Sylvanite G Mines Ltd.-1
Thompson Cadillac hi Ltdl

15
2554
25

1.00

855

19

4
28

1.65
1354

4
2255
1215

5

7.65
4634
16%

755

1354
5
1.00

90

11A 1134
90 90
250 270
3 3
15 1534
2554 26
25 2655
654 65.5
815 9
855 815
05e 1.10
715 855
834 935
2 2
1.00 1.00
1834 2014
25 25
2055 2154
4 4
25 28

1.65
1315
11%
14
4
2254
1215
9
755
73
4%
27%
1015
2334
7.55
45
16%
4
54

1.85
14
12
14
4
23
1335

835
74%
5
2854
1015
23%
7.90
48
16%
4
54

755 815
99 100
1354 14)5
5 5
1.00 1.15
4 4
75 78
90 90

183jc 17340 1815c
  1.83 1.92
  36o 420
  780 800
  29.00 29.25
7550 60 90
  38.00 38.00
  3.75 3.85
900 800 900
  49.00 50.00
19c 16150 1934c
  20540 21c
  43.25 45.35
39.00 37.00 39.00

680
2.20
420
6.80

Unlisted-
Abitibi Pow & Pap Co....'
Cum preferred 6%_ _100
Ctfs of dep 6% pref__100

Brewers & Dist of Vane_ _ _•
Brewg Corp of Can Ltd...'

Preferred •
Canada Maltg Co Ltd_ •
Canada Bud Breweries_
Canadian Canners Ltd_ •
Claude Neon Gen Ad Ltd.*
Consol Paper Ltd •

Ford Motor of Can Ltd A.•
Fraser Companies Ltd_ •

vtg trust etts 
GeneralSteelWares prat 100
Loblaw Groceterias Ltd A •

9.30

70
720

820

1.00
660

210
2.80
540

2

2.40
854
22/5

600
2%
22

28

1.50
660
1.97
330

6.70
49c
990
400
370

9.00

551c
700

3.78
820
1.16
660
1.00
660
3.25
1.14
210

2.51
470

1.50
750
2.20
45e
6.85
490
1.05
410
400
9.40

70
74140
3.85
82e
1.20
700
1.13
69e
3.37
1.18
25%
2.80
580

1.70 2
8 8
655 634
2.40 2.50
853 10
2155 2454
33 34%
1055 12
755 7%

600 600
255 3

2154 22%
6 6%
455. 5
28 29
1415 14%

10
8

3.685
50

1,226
50
255

145
5

1,110
730
700
20

835
40
217
125
55

1,370
2,308

50
135

1,512
615
110
252
40
590
165
5
35

10,799
873
935
25
10

1,537
150
195
35

3,030
2
1

127

1,00
16

4,800
20
13

218,15
11
16

23,250
93

157,44
1,000
1.82
2.18

1,000
27,56
31,11
173,950

80
3,500
250

40,00
1.100
4,313

10,86
2,000
150
100

2,100
10,850
6,900
28,595
1,450
1,200

121.280
2,275
15,600

537
10
100
860

2,204
1.460
140
450
200
200

2.878
461
185
100
20
10

954 Jan
90 Feb
200 Jan
1.75 Jan
13 Jan
2215 Jan
2054 Jan
43,5 Mar
815 Afar
834 Jan
950 Jan
715 Mar
5% Jan
2 Jan
1.00 Mar
1855 Mar
20 Jan
1934 Feb
2% Jan
15 Jan

1.50 Jan
1215 Jan
11 Jan
14 Mar
3 Jan
1954 Jan
1234 Mar
815 Feb
554 Jan
56 Jan
2 Jan
27% Mar
1035 Jan
23 Feb
3.90 Jan
4334 Feb
1634 Feb
334 Jan
33 Jan

354 Jan
88% Jan
9 Jan
3 Jan
800 Jan
4 Mar
51 Jan
72 Jan

14150 Jan
1.50 Jan
320 Jan
310 Jan
23.50 Jan
lo Jan

32.75 Jan
3.00 Feb
67e Ma
42.50 Jan
8150 Jan
14550 Feb
39.60 Feb
33.25 Jan

1.05 Jan
260 Jan
1.43 Jan
25e Jan
5.80 Jan
490 Mar
770 Jan
400 Jan
320 Jan
6.75 Jan

40
54340
3.40
630
98c
250
1.00
360
1.76
1.00
8340
1.30

20350

900
4
4
2.40
5%
1515
28
815
755
40e
134

1514
3
2%
1415
14%

Jan
Jan
Feb
Jan
Feb
Jan
Ma
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Mar
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Mar

13
91
350
315
1555
2714
34%
65.5
11%
8%
1.50
9
915
2
1.00
26%
28
2254
555
2955

1.90
1415
1254
15
5
2355
15
1155
1014
7415
634
28%
11%
25
7.90
58
1755
5
5954

Feb
Mar
Jan
Feb
Nlar
Feb
Feb
Mar
Jan
Jan
Jan
Mar
Mar
Jan
Mar
Jan
Feb
Mar
Feb
Feb

Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Mar
Feb
Mar
Jan
Jan
Mar
Jan
Jan
Feb
Feb

10 Feb
100 Mar
1454 Mar
615 Feb
1.50 Feb
4 Mar
80 Mar
9036 Mar

18150
2.02
500
1100
31.00
90

38.00
4.15
900
50.00
1915
210
45.35
39.25

1.75
75e
2.25
45e
6.90
490
1.12
48%
410
9.40

Mar
Mar
Feb
Mar
Jan
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

Mar
Star
Mar
Mar
Mar
Nfar
Mar
Feb
Feb
Mar

180 Feb
770 Mar
4.30 Mar
830 Mar
1.35 Mar
700 Mar
1.20 Jan
700 Mar
3.37 Mar
1.28 Mar

251,50 Mar
2.80 Mar
580 Mar

215 Feb
10 Feb
654 Mar
2.95 Feb
1014 Jan
2534 Mar
3534 Mar
12 Mar
7% Mar
800 Jan
334 Jan

2515 Feb
634 Nfar
5 Mar
30 Feb
15/5 Jan

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Price Bros Co Ltd 100
Preferred 100

Weston Ltd 

2
19
33

2 234
18 19
2951 33

4,050
120
175

950 Jan
7 Jan
2954 Mar

3 Feb
26 Feb
33 Mar

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock .Exchange, Mar. 17 to Mar. 23, both
inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

bales

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Stores • 40 40 200 39 Jan 44 Feb
Bell Tel Co of Pa pret__100  11534 11534 100 11151 Jan 11734 Mar

Budd Wheel Co •  4 4 300 4 Jan 555 Jan

Electric Stomge Battery100  4615 47 130 46 Jan 5134 Jan

Fire Association 10 4274 4354 300 3131 Jan 4334 Star

Horn & EIard(NY)Pret-100  95 95 10 89 Jan 95 Mar

Insurance Co of N A_ 46 4635 200 3955 Jan 4634 Feb_10  
Lehigh Coal & Nav •  855 835 200 554 Jan 1055 Feb

Lehigh Valley 50  1715 18 70 13 Jan 2055 Feb

Nlinehill & SchuylkillHav50  4754 4815 30 4734 Nlar 4835 Mar

Mitten Bank See. Corp. 25  194 1 A 200 1 Feb 134 Mar

Pennroad Corp v t c • 3 3 355 3,100 255 Jan 434 Feb

Pennsylvania RR 50 3334 8214 3534 3,000 2955 Jan 3955 Feb

Phila Elea of Pa 35 pref..... 10131 101 102 170 93 Jan 102 Mar

Phlla Elec Pow prof 25 3134 3131 32 800 3034 Jan 3215 May

Phil* Rapid Transit 50 354 351 375 900 1 Jan 334 Feb

7% preferred 50 855 711 934 700 436 Jan 915 Mar

Phila & Rd Coal & Iron_ •  435 434 500 334 Jan 654 Feb

Philadelphia Traction_ 25 25 50 1654 Jan 26 Mar__50  
Certificates of deposit__  22% 24 30 1855 Jan 2434 Mar

Reliance Insurance 10  6 6 100 455 Jan 655 Mar

Scott l'ap ser A 7% pret 101)  50835 10854 16 10815 Star 10834 Mar

Tacony-Paimyra Bridge_ _•  20 20 100 20 Jan 24 Jun

Tonopah-Belmont Havel.' 54 14 sr 1,300 llf Jan 'ii Feb

Tonopah Mining 1  1 114 800 Has Jan 1,16 Feb

Union Traction 50 73,4 714 855 1,300 153,4 Jan 834 Mar

United Gas Imp com • 17 1636 1755 4,300 1434 Jan 2015 Feb

Preferred * 94 94 9454 130 86 Jan 95 Feb

Westmoreland Inc •  9 9 200 774 Jan 1054 Mar

Westmoreland Coal •  1315 615 100 53.5 Feb 634 Jan

Bonds-
'Flan .6. Panne. tr nita dm .41A 22 23 329.000 1574 Jan 234 Feb

Ex-div. • No par value.

Baltimore Stock Exchange.-See page 2032

Pittsburgh Stock Exchange.-See page 2032.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Mar. 17 to Mar. 23, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

JULLI

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber, com •
Allen Industries com • 

Preferred *  
Apex Electrical Mfg • 
Central United Natl._ _20  
City Ice & Fuel •  
Cleve Builders Realty_ •  
Cleve-Cliffs Iron. pref. •  
Cleve Elea 1116% pret_100
Cleveland Ry con 100  

Certificates of dePos1t100  
Cleve Un Stockyds co,n_ •  
Corr McKie Steel vtg coml  
Cliffs Corp v t c •  
Dow Chemical coin .  
Enamel Products *  
Gen T & R 6% prat serA100 
Geometric Stamping •
Greif Bros Cooperage el A •  
Halle Bros Co 10 
Hanna (MA) $7 cum pret •
Harbauer corn  •
Kaynee corn 10
Kelley Is' L & Tr corn_ • 
McKee (AG) dr Co cl IL..  
Mohawk Rubber corn--__•
National Refining com_ _25 
National Tile corn •
Nestle-LeNfur cl A •
Nineteen Hund Corp el A_ •  
Ohio Brass B •
Packer Corp com *  
Patterson Sargent •  
Richman Brothers com_ •  
Selberling Rubber corn...'

Preferred  10  
Sherwin-Williams com_ _25  
Stouffer class A 
Van Dorn Iron Works com*  
Weinberger Drug 
Youngstown S di T prof..*  

234

107

215

95
1515
1315

3

2
3

1555

315

234
5
32  
7
12
2055
3
22
107
48
48
1015
14
10
6955
5
88
255
23
16
94
1551
1334
11
10
294
654
2
254
23
15
4
16
44
335
15
6115
10
114
83,
51

214
534

751
12
2034
3
22
10714
48
48
1075
14
1036
7034
5
88
215
23
16
95
16
1315
12
10
3
654
2
354
23
1555
4
16
4435
4
15
62
10
154
836
5235

:
0
0
,
0
,
0
.
0
0
c
0
, 0
,
0
N
O
N
r
-
Q
0
=
0
0
0
0
0
0
0
,
0
0
. 0
0
,
4
0
0
0
.0
N
O
m
v
O
O
N
.n
 

N
 

C
O
 

C
O
 
C
O
=
 

C
O
 

2
4
31
6
10
1755
2
22
10035
44
3914
10
915
9
6955
5
70

55
2155
9
84
615
8
636
10
234
5
154
155

21
1315
376
1434
39
231
10
4755
10
lq
734
34

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Jan
Jan
Feb23
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

3
694
32
854
16
2354
3
2836
10715
48
48
1034
17
12
7655
555
90
315
25
16
95
16
14
12
14
415
755
3
314

18
434
20
4934
5%
20
6655
1055
2
914
58

Feb
Feb
Mar
Mar
Jan
Feb
Mar
Jan
Mar
Mar
Jan
Mar
Jan
Jan
Feb
Feb
Mar
Feb
Feb
Mar
Mar
Mar
Feb
Mar
Feb
Jan
Feb
Feb
Mar
Nfar
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Feb

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Mar. 17 to Mar. 23, both
inclusive, compiled from official sales lists:

Stacks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Industries_ •  1155 12 165 7 Jan 16 Jan
Amer Laundry Mach.. .20 1354 1355 14 611 11 Jan 18 Jan
Amer Rolling Mill 25 23)5 22 2315 198 18 Jan 28 Feb
Amer Thermos A 655 635 25 154 Jan 715 Mar
Baldwin corn 20  2% 255 7 2 Jan 3 Jan
Cm Adv Products 11 11 10 11 Mar 14 Jan
Cin Ball Crank prat •  3 3 44 2 Jan 354 Jan
CM Gas & Elec pref._ _100 7534 7236 7515 282 66 Jan 7755 Mar
Cincinnati Street RY-- 50  5 5 83 451 Jan 5% Feb
Cincinnati Telephone__ _50 664 66 67 67 62 Jan 7015 Feb
Cm Unlon Stock Yards...  21 21 109 20 Nfar 2434 Feb
Coca Cola A •  1294 1251 299 12 Jan 15 Jan

Cohen (Dan) Co •  17 17 10 11 Jan 17 Mar

Crosley Radio A • 1334 13% 14 205 8 Jan 15 Mar
Eagle-Picher Lead 20 594 63.4 147 4;5 Jan 7% Mar

Formica Insulation •  

Gibson Art corn • 1234
13
1235

13
1255

13
64

10
9

Jan
Jan

16
1334

Jan
Mar

Hatfield Camp pref._ _100  .50 50 11 18 Jan 53 Mar

Prior preferred 9% 931 9,4 16 954 Mar 951 Mar

Part preferred 38% 38% 3834 16 38,4 Ma 38,4 Mar
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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. high.

Hobart Mfg • 2234 22 2234 15 1834 Jan 27 Jan
Kroger coin 30 3031 29 2331 Jan 3231 Feb
Lunkenhelmer •  1035 1034 30 10 Jan 13 Feb
Magnavox Ltd 51 34 34 216 34 Feb 131 Feb
Procter & Gamble • 3434 3374 3634 405 3374 Mar 41 Jan
8% preferred 100  166 166 17 161 Jan 166 Mar
5% preferred 100  105 105 • 9 10334 Mar 10534 Jan

Pure Oil 6% pref 100  55 55 3 4534 Jan 60 Feb
Randall A •  16 16 100 14 Jan 1634 Feb
B • 434 451 240 374 Jan 431 Jan

Richardson corn *  1034 1031 220 9 Jan 12 Feb
U S Playing Card 10 22 22 22 210 17 Jan 2534 Feb
• No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, Mar. 17 to Mar. 23, both in-
clusive, compiled from official sales lists:

Stocks- Par

Fri 0.00
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Credit Indemnity_10
Brown Shoe common__ •

Preferred 150  
Burkart Mfg pref *
Curtis Mfg common 5 
Columbia Br common_ __ _5
Dr Pepper common * 
Ely & Walker D G com_25  

lot preferred 100  
Falstaff Brewing com_ _ _1
Globe-Democrat pref _ _100  
Hamilt-Brown Shoe corn 25  

International Shoe corn.... •
Johnson-S-S Shoo corn. •  
al cQuay-NorrLs Corn •  
Moloney Electric A •  
Mo Portl Cement com__25  
National Candy corn *  
N 13eazley Airplane corn_ _5  
Rice-Stix Dry Goods corn. •

lot preferred 100  
Scullin steel Prof •  
15'western Bell Tel pref_ 100
Stix Baer & Fuller coin_ •  
Iv errnr, ,Inntrir rnm IA

21
5734

16

34

54

4334

1134

11734

11114

1094
5731
121
16
54
351
10
19
99
54

10934
554

4334
25
43
8
74
19
500
1134
9631
3

1174
11
1016

21
60
121
16
.531
314
10
19
99
6

110
551

44
25
4531
8
734

1934
50c
12
9631
3

120
11
11W

0
0
0
0
0
0
0
0
1
'
.
0
0
0
 
0
0
0
0
0
0
 
0
0
0
0
0
0
 

V
W
 

.
-
0
0
 Cl
 
0
.
0
 
V
, O
.
 
C
l
 C
l
 0
 

ClV 
C
l
 
V
 

934
51

1193.4
10
5
34
6
17
92
5

105
34

4331
1034
40
8
734
1554
250
9
90
1

11651
11
10

Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan

Mar
Jan
Jan
Mar
Mar
Jan
Mai
Jan
Jan
Jan
Jan
Jan
Jan

21
60
121
16
731
34
10
21
100
631

110
8

4931
26
47
13
9
21
50a
1231
99
434

120
13
1254

Mar
Mar
Mar
Mar
Feb
Mar
M ar
Feb
Feb
Feb
Mar
Feb

Jan
Mar
Feb
Feb
Feb
Feb
Mar
Feb
Feb
Feb
Mar
Feb
Jan

• No par value.

San Francisco Curb Exchange.-Record of transac-
tions at San Francisco Curb Exchange, Mar. 17 to Mar. 23,
both inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Treadwell 25  60c 65c

.
C
 

0
1
 
.
 W
O
 .
 

W
.
 
.
 

W
.
0
 C
o
 .
A
 
.
 

J
M
N
 

O
 N
 ,
I
 N
 C
O
 1
0
 

0
W
A
S
N
O
 
.
A
W
N
N
.
0
0
W
W
0
C
,
 
0
0
,
C
0
0
0
0
N
W
N
A
O
.
V
1
0
0
0
0
0
0
 

0
1
0
0
0
W
0
0
1
=
.
4
.
0
0
0
0
0
A
C
C
O
O
 
0
0
W
0
0
0
0
0
0
0
0
,
0
1
0
0
0
0
0
0
.
0
  

v
 

M
N
O
I
.
w
W
W
.
A
0
 

a
 C
o
t
O
 0
 
Co

 
0
4
.
W
.
.
0
0
.
0
0
0
0
.
A
C
O
O
.
W
G
7
t
.
 
0
.
0
1
0
0
.
0
1
0
0
W
0
.
0
0
.
 
.
0
M
O
O
 

o
Z
o

=
X
4
 
=
4
 
'
V
 

g
2
4
E
,
t
g
g
g
E
l
t
g
g
E
g
g
0
0
0
0
0 

730 Feb
Alaska United .5  I2c 12c 16c Feb
Amer Tel & Tel 100 11834 117 119 12.5 Feb
Amer Toll Bridge (Del)-_1 270 25c 28c 32c Feb
Anglo Nat Corp • 634 634 634 734 Feb
Argonaut Mining 5 734 8 834 Feb
Calif Art Tile A •  1.50 1.50 1.50 Mar
Calif Ore Pow 6% '27..100  3234 3434 38 Feb
Chrysler Corp 5 .5134 60 53 5931 Feb
Cities Service . 3 24 3 44 Feb
Claude Neon Lights 1 980 95c 1.00 134 Feb
Crown Will 1st pre • 6034 59 6034 604 Mar
2d preferred •  26 26 26 Mar

General Motors 10 3634 35 3734 4234 Feb
Holly Development I  300 30c 40c Feb
Idaho Maryland 1 3.00 2.95 3.25 3.75 Jan
Halo Petroleum • 31c 28c 3Ic 350 Feb

Preferred • 1.10 1.10 1.30 1.80 Feb
Kleiber Motors 10  2Ic 220 250 Feb
Montgomery Ward •  3131 3131 3334 Feb

Nat Auto Fibres A • 734 634 734 931 Feb
Occidental Petroleum_ _ _ _1 530 510 56e 560 Feb
O'Connor Moffatt *  4.25 4.50 734 Jan
Pacific Eastern Corp 1  234 24 3 Mar
Pineapple Holding 20  8 834 931 Feb
Radio Corp • 751 734 734 94 Feb
Republic Fete 10  4.40 4.40 5% Jan
Santa Cruz Port Cement 50  51 51 51 Mar
Shasta Water corn *  1834 19 1934 Feb
So Calif Edison 25 1831 1831 1851 2234 Feb
54 % pref 25  19 1934 194 Feb
6% preferred 25 21 2034 213.a 2231 Feb

So Pacific G G pref...100  48 48 48 Mar
Sunset-McKee A •  1651 174 174 Mar
Super Port Cement A_ •  254 2534 2534 Mar
U 8 Petroleum 1 300 29c 30c 42c Feb
Universal Cons Oil 10 4 4 4 531 Jan
Virden Packing 25  
1.1/..6. Pnqct i10• _1  

4.55
75c

4.55
80c

5.51
90c

Jan
Feb

* No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Mar. 17 to Mar. 23,
both inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for

1Veek.
Shares.

Range Since Jan. 1.

Low. High.

Ala-ska Juneau Gold-Mlning  2134 2134 435 194 Mar 2331 Jan
Bank of California N A__  143 143 10 121 Jan 159 Feb
Byron Jackson Co 64 6 654 2,125 331 Jan 64 Mar
Calamba Sugar corn 2234 2234 565 20 Feb 2534 Mar
California Copper 54 34 100 31 Jan 34 Feb
Calif Cotton Mills com 1134 1031 1134 515 44 Jan 1251 Feb
Calif Packing Corp 24 23 2434 1,942 19 Jan 2734 Jan
Caiit Water Service pref.__ 71 71 71 5 6451 Jan 71 Mar
Calif West Sts Life Iris cap_  134 154 575 1334 Mar Ill Feb

Voting plan   154 1531 20 16 Jan 19 Feb
Caterpillar Tractor 2834 28 29 1,562 2334 Jan 3234 Feb
Clorox Chemical Co 2734 28 691 2234 Jan 28 Mar
Coast Cos 0 & E 6% 1st pf  6854 71 44 58 Jan 71 Mar
Cons Chem Indus A   2534 2534 390 2434 Jan 26 Jan
Crocker First Nat Bank _ _ _  237 23734 10 23734 Mar 22234 Feb
Crown Zellerbach v t c___  531 531 597 431 Jan 634 Feb
Pref A 43 4434 116 34 Jan 47 Mar
Prat B 4234 44 24 34 Jan 47 Mar

Emporium Capwell Corp..751 734 300 631 Jan 834 Feb
Fireinans Fund Indemnity.  20 20 5 1834 Jan 21 Feb
Firemans Fund Ins 5731 5754 121 473-4 Jan 614 Feb
Food Mach Corp corn 1534 1534 154 1,069 1034 Jan 17 Feb
Galland Men Laundry... _ _ 34 34 34 10 3231 Feb 3434 Feb
Golden State Co Ltd 534 534 214 534 Jan 754 Feb
Haiku Pine Co Ltd corn..... 134 134 134 50 134 Jan 2 Feb
Hawaiian C & S Ltd   4634 4634 215 45 Jan 52 Jan

Stocks (Concluded)-Par

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Honolulu Plantation   5251 5251 40 5034 Feb 54 Mar
Hutch Sugar )'iant 11 11 100 7 Jan 11 Mar
antzen Knitting Mills._ 734 734 200 514 Jan 734 Feb
Langendorf United Bak A.  11% 1134 100 114 Mar 1494 Jan
Leslie Calif Salt Co 254 2534 2531 243 24 Jan 2594 Feb
LA Gas & Elec Corp pref.. 94 94 94 10 7934 Jan 9434 Feb
Magnavox Co Ltd 4 51 970 54 Jan 1 Feb
Magnin (I) & Co corn   9 934 355 734 Jan 104 Feb
Marchant Cal M C com___ 151 14 131 265 134 Jan 251 Jan
Market St Ry common._  134 135 15 134 Mar 114 Mar
Prior preferred 9 9 49 451 Jan 1034 Mar
2d preferred 231 24 9 231 Mar 251 Mar

Men Amer Realty 6% pref 82 82 82 10 73 Jan 83 . Feb
Natomas New w i 814 94 590 834 Mar 934 Mar
Natomas Co 924 86 9334 1,310 61 Jan 9734 Mar
No Amer Inv 6% pref   31 31 10 17 Jan 3031 Mar
North Amer 011 Cons 834 8 831 405 734 Jan 9 Jan
Occidental Ins Co 204 2034 58 1434 Jan 22 Feb
Oliver United Filters A__ 734 734 257 6 Jan 9 Jan
B 234 274 3 250 234 Jan 4 Jan

Pacific Gas & Elec corn_ _ _ _
6% 1st preferred 

1934
2234

194
2231

194
2234

3,269
1,471

1534
1994

Jan
Jan

233,
2334

Feb
Mar

534% preferred 204 2031 203-4 781 1731 Jan 2074 Mar
Pacific Lighting Corp coin_  3331 3434 539 2334 Jan 3651 Feb
6% preferred 88 86 88 287 7134 Jan 89 Mar

Pac Pub Serv non vot coin  14 1 478 n Feb 1 Jan
Non voting preferred...  24 274 900 131 Jan 396 Feb

Pacific Tel & Tel corn 83 85 40 71 Jan 86 Mar
6% preferred 111 11031 111 190 103 Jan Ill Mar

Paraffine Cos corn   34 3434 417 254 Jan 3554 Mar
Shell Union °Hawn 934 94 1034 1,045 834 Jan 114 Jan
Southern Pacific Co 2551 2734 604 1851 Jan 3331 Feb
So Pacific Golden Gate A ______ 7 7 100 5 Jun 734 Mar
B 531 534 300 331 Jan 534 Mar

Stand 011 Co of Calif 3531 3834 2,202 3534 Mar 4214 Jan
Thomas Allec Corp A 334 334 334 100 34 Mar 334 Jan
Tide Water As.sd 011 coin ______ 11 1194 2.018 834 Jan 1131 Feb
6% preferred 75 77 180 6454 Jan 77 Mar

Transamerica Corp 654 651 731 17,966 64 Jan 894 Feb
Union 011Co of Calif 164 1534 1651 2,257 1574 Mar 2056 Fels
United Aircraft 2494 23 2434 2,911 1934 Feb 374 Veb
Wells Fargo Bank & U '1%  208 210 32 185 Jan 210 Mar
West Amer Fin Co 8% pref  56 56 100 31 Jan 1 Feb
Western Pine & Steel Co__ .  1134 1134 750 1131 Jan 14 Feb

• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Mar. 17 to Mar. 23,
both inclusive, compiled from official sales lists:

Stocks- Par

Friaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

.viles
for
Week.
Shares.

Range Since Jan. 1.

Low. High•

Alaska Juneau Gold Min 10  2051 2031 100 204 Mar 234 Jan
Bolsa Chica 011 A 10  334 34 500 3 Jan 434 Jan
BCOB   24 24 100 134 Mar 24 Mar
Chrysler Corp 5 494 52 1.000 4931 Mar 60 Feb
Citizens Nati Bank 20  23 24 100 23 Jan 28 Feb
Claude Neon Elec Prod...*  1074 114 300 74 Jan 1234 Feb
Douglas Aircraft Co Inc..• 2651 244 2734 900 1534 Jan 284 Jan
Goodyr Tex Mills (Calif)-

Preferred 100  99 99 10 100 Jan 100 Jan
Ilancock Oil common A _ _• 731 751 73.1 100 651 Jan 851 Jan
Los Ang G & E pref.. _ _ _100  92 93 139 79 Jan 95 Feb
Lockheed Aircraft Corp...1 3 234 3 4,700 134 Jan 334 Mar
Pacific Finance Corp com10  831 834 500 734 Jan 10 Feb

Preferred A 10  9 9 100 9 Mar 93-4 Jan
Pacific Gas & Elec corn. _25  1974 1934 400 16 Jan 2334 Feb
6% 1st prof 25  224 2231 100 1931 Jan 2234 Feb

Pacific Lighting corn •  34 34 100 2334 Jan 36 Feb
6% preferred • 8734 86 8734 69 71 Jan 8834 Mar

Pacific Tel & Tel corn _ _100  8334 84 23 80 Feb 84 Mar
Pacific Western Oil Corp_ •  6% 634 100 654 Jan 831 Feb

Repubdc Petrol Co Ltd_ 10 434 431 434 1,300 434 Jan 54 Jan
SecFirst Natl Bk of L A.25 34 34 35 1,900 3034 Jan 3651 Jan
So Calif Edison Ltd com_25 1854 1834 1834 1,700 1534 Jail 22 Feb

Orig preferred 25 33 3334 260 3151 Jan 3731 Feb
7% preferred A 25 2451 243-) ' 500 2031 Jan 254 Feb
6% preferred II 25 21 21 2134 600 1734 Jan 22 Feb
554% preferred C_ _ _25  19 1934 700 1531 Jan 194 Feb

Southern Pacific Co_ ..l00  26 2736 800 1854 Jan 334 Feb
Standard 011 of Calif..... • 3654 36 3734 1,500 36 Mar 4251 Jan
Title Ins & Trust Co___ _25 27 211 27 110 20 Jan 28 Feb
Transamerica Corp • 674 651 7 1,900 634 Jail 831 Feb
Union Oil of Calif 25 1654 16 17 3,500 16 Mar 2051 Feb
Weber Showcase dc Fix-

ist nrptnrrprl A 4 A0 A V.I. A Veal

• No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, Mar. 17 to Mar. 23,
both inclusive, compiled from official sales lists:

Stocks- Par

F riaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Power • 14 ig 200 % Jan 2 Feb
Admiralty Alaska 1 16c 20c 4,000 llc Jan 36c Feb
Aetna Brew I 31 31 400 51 Mar 1 Jan
Allied Brew 1 291 3 300 234 Jan 431 Feb
Altar Cons Mine 1 331 251 334 5,500 1.00 Jan 334 Mar
Amer Republics 1 494 4 451 500 2 Jan 451 Mar
Angostura Wu ppermann_l 731 731 751 800 251 Jan 774 Mar
Arizona Comstock  1  55c 60c 2,000 40e Mar 600 Jan
Betz & Son 1 454 454 451 1,200 3 Jan 451 Mar
Brewers & Distill v t c___• 294 234 256 1,000 254 Feb 254 Jan
Bulolo Gold (I) D)  5  29 29 50 2334 Jan 3094 Mar
Cache La Poudre 20 1731 1634 174 1,800 1531 Jan 1834 Jan
Carnegie Metals 1 274 251 3 1,400 1.15 Jan 34 Mar
Central Amer Mine 1 1.74 1.45 1.74 1,300 1.25 Feb 2.00 Jan
Como Mines 1  63e 65c 1,000 49e Feb 90c Feb
Croft Brew 1  234 234 5,100 134 Jan 234 Jan
Davison Chemical •  131 134 100 45c Jan 14 Feb
Distilled Liquors 5 4334 4231 4334 4,000 1331 Jan 4334 Mar
Distillers & Brew 5 1034 10 1051 1,000 734 Jan 1034 Mar
Eagle Bird Mine 1 544 231 254 5.200 1.00 Feb 251 Mar
Elizabeth Brew 1 131 154 131 2,000 14 Jan 134 Mar
Fada Radio 1 134 134 134 11,500 51 Jan 134 Feb
Falconbridge Nickel •  3.85 4.00 400 3.85 Mar 4.20 mar
Federal Water $634 pref..  7 7 35 7 Mar 7 Mar
Fuhrmann & Sch midt. _ _ _ 1 1 n 1 1,100 51 Feb 131 Mar
3olden Cycle 10 21 21 21 100 1834 Jan 2194 Mar
11rigsby-Grunow • 270 27c 270 1,000 25c Feb 51 Jan
Harvard Brew 1 331 334 351 2,500 2 Feb 334 Mar
Efendrick Ranch • 194 151 2 700 34 Jan 251 Feb
Huron Holding 1 35c 35e 40c 1,700 35c Jan 51 Feb
Imperial Eagle 1  160 25c 1,000 160 Mar 45c Jan
Indian Motor 351 331 50 231 Feb 331 Mar
Internat'l Vitamin •  54 Si 200 51 Mar 51 Mar
F11410n Minim,I 211 214 3.100 2 II Jan 431 Mar
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Stocks (Continued) Par

Friday
Last
Sale
Price.

1Week's Range
of Prices.

Low. High.

Sales
for
Week.
Stares.

Range Since Jan. 1.

Low. High.

Kinner Air 1
Kuebler Brew  1
Lincoln Petroleum 1

acassa Mines new 1
Maytag warrants

2.40

National Surety 10
Nevada Cons 
Newton Steel •
Oldetyme Distill 1

Paramount Publix 10
Paterson Brew 1
Petroleum Conversion_ _1
l'etroleum Derivatives_ _ _*
Poly met Mfg 
Railways Corp new 1
Rayon Industries A 1
Remington Arms 1
Renner Co 1
Richfield Oil 
Rustless Iron

2

6
331

491
• 1

234

235
8
53.5

.31 1
2 231

1.15 1.15
2.40 2.45

135 1%
134 2
9 935
6 6
331 3%

495 5%
1 1
4 31

231 3%
h h 

235 3%
7% 8
5% 535
1% 1%
34 %
1% 1%

1,100
300
100

1,100
600

2,100
500
100
800

7,100
100
200
900
300

1,100
12,700
1,000
100

1,900
200

% Jan
1% Jan

1.15 Mar
1.95 Jan

1 Mar
% Jan
9 Mar
535 Jan
3% Mar

I% Jan
% Jan
14 Mar

231 Mar
35 Jan

234 Mar
6% Jan
5% Ma
135 Jan

30e Jan
1% Mar

1 Feb
2% Feb

1.15 Mar
2.45 Mar

235 Feb
2 Feb
935 Mar
835 Feb
19% Jan

535 Feb
1 Jan
135 Jan
5 Mar
1 Jan
4 Jan
8 Feb
6% Mar
1% Mar
35 Feb

295 Feb

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

San Antonio Gold 1
Shortwave & Television_ _1
Simon Brew 1
Siscoe Gold  1
Squibb Pattlson Br pr_ _I
Sylvanite Gold 1
Texas Gulf Produelng... •
Tobacco Prod (Del)_ ..10
United Cigar new w I. __ _5
United Merch & Mfg vtc_l
Utah Metals  1
Van Sweringen 
Vollmer Brew
West Indies Sugar 1
Willys-Overland 5
Ctts of deposit 

2.75
534

10
12

1

Bonds-
Home Owners Loan 4s '51

45c

96%

3.25 3.25
25e 25c
1 135

2.15 2.15
1% 235

2.50 2.75
5%

935
12
331
25c
30c
4
36c
39c

28
1031
1235
4%
30c
42e
4
45e
45c

9731 98%

200
200
700
100
200
300

2,300
360

2,900
200
900

1,000
1.500
100

2,100
400

188,275

2.90
24c

91
1.45
1%

1.50
4
635
7%
12

1.13
14e
25c
231
180
20c

Afar
Mar
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Feb

9134 Jan

3.25
60c
131

2.18
334

2.75
7
28
1031
15
531
50c

531
5/4

Mar
Feb
Jan
Mar
Jan
Mar
Jan
Mar
Mar
Feb
Feb
Feb
Jan
Feb
Feb
Feb

98% Mar

• No par value.

New York Curb Exchange-Weekly and Yearly Record
NOTICE.-Sales for deferred delivery (s. 10, a. 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 toot 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 171934) and ending the present Friday, (March 23 1934). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stook or bond, in
which any dealings occurred during the week covered:

1Veek Ended March 23.

Stocks- Par

Friday
Last 1Week's
Sale
Price.

Range
of Prices.

Low. High.

Sates
for Range Since Jan. 1.
Week.
Shares. Low. High.

Indus. & Miscellaneous.
Acetol Products cony A. * 534 6 300 335 Jan 7 Jan
Adams Millis pref 100 95 96 50 73 Jan 96 Feb
Ainsworth Mfg Corp_ __10 12 12% 300 10 Jan 15 Mar
Air Investors corn 134 I% 100 131 Jan 3 Jan

Convertible pref • 14 1431 300 12 Jan 18 Feb
Warrants 95 .91 200 35 Feb 1 Jan

Alabama Great Southern 50 58% 5935 150 40 Jan 5935 Mar
Allied Mills Inc • 7% 8% 800 735 Jan 9% Jan
Aluminum Co common_ • 6791 65 71 2,700 65 Mar 8531 Jan
Aluminum Goods Mtg. • x10 210 100 831 Jan 11% Feb
Aluminum Ltd-

Series C warraws 7 7 731 27 3 Feb 935 Mar
Series D warrants 7 8 9 635 Mar 12 Jan

American Beverage 1 235 2% 3% 900 1% Jan 335 Feb
American llook Co_ _100 52 52 60 48 Jan 55 Feb
Amer Capital-
$3 preferred • 21 21 100 15% Jan 2131 Feb

Amer Cyanamid el B n-v ..• 18 17 18% 14,100 15% Jan 20% Feb
Amer Dept Stores  •34 35 91 6,700 % Ma Feb
Amer Equities Co 1  154 1% 100 1 Jan 234 Feb
Amer Founders Corp__ I 31 34 h 1,700 34 Jan 1% Feb
7% pref series ri 50 1834 1211, 18% 100 931 Jan 1935 Mar
6% pref ser D 50 1835 18 18% 125 10 Jan 19% Feb

American Investors Inc-
Warrants ths 200 95 Jan 1 Mar

Amer Laundry Mach_ _20  13% 13% 150 10% Jan 18 Jan
Amer Potash & Chem_ •  18 18 50 1735 Jar 1935 Feb
Amer Thread pref 5 334 3% 3% 400 3% Jan 3% Feb
Anchor Post Fence • 231 234 235 4,200 131 Jan 235 Mar
Arcturus Radio Tube_  1 34 31 35 1,900 ?is Jan 1 Feb
Armstrong Cork • 2334 2335 247% 3,000 1431 Jan 26% Feb
Art Metal Works com 5 234 2 231 800 135 Jan Feb
A880C Elec Indus Ltd-
Am dep rct shs_.£1 434 435 4% 4,200 435 Afar 531 Jan

ASSOC Laundries of Amer. •  31 300 31 Jan 3-4 Feb
Associated Rayon •  4% 4% 300 2% Jan 5% Mar
Atlas Corp common • 1235 1235 1335 16,000 1031 Jan 15% Feb
$3 preference A •  47 4735 500 39 Jan 47% Mar
Warrants  494 431 5% 2,500 431 Jan 631 Feb

Atlas Plywood Corp •  635 735 700 531 Jan 7% Feb
Automatic-Voting Afach_.  4 4% 700 231 Jan 431 Jan
Axton-Fisher Tobacco A_10  60 61% 100 5934 Mar 6935 Feb
Babcock & Wilcox 100 47 x4131 47 125 33 Jan 51 Jan
Reliance Aircraft v t o_ _ _1  431 491 300 3% Jan 6 Feb
Benson & Hedges •  235 235 200 2% Afar 235 Mar
cony preferred •  4 4 100 4 Mar 4 Mar

Bickford's Inc-
$2.50 cony pref •  29 29 100 24 Jan 29 Afar

Bliss (E W) Co common__ • 894 735 87% 2,300 231 Jan 1035 Mar
Blue Ridge Corp corn____1 235 2% 331 1,900 1% Jan 3% Feb
$3 opt cony pre(   35 35% 300 31% Jan 36% Feb

Bohack (BC) corn   13% 1335 50 9 Jen 1431 Jan
Boston & Albany ER.. .100  134 13431 20 11431 Jill 136% Mar
13ourjois Inc •  6 6 100 435 Jan 635 Jan
Bower Roller Bearing___5 1534 1435 15% 1,400 1231 Jan 1735 Mar
Bowman BR liotels-__
7% 1st preferred__ _160  234 231 10 2 Ma 291 Mar

Brill Corp class A • 2 2 2 100 135 Jan 335 Feb
Class!! • 134 1% 174 200 134 Ma 291 Feb

British Am Tobacco Ltd-
Amer dep rcts for reg_LI  3054 3034 100 28% Jan 3035 Feb

British Celanese Ltd -
Am dep rcts reg she 394 334 100 3% Jan 435 Mar

Brown Forman Distillery _1 20 1994 21% 7.100 15% Fe 21% Mar
Bulova Watch Co-
$335 cony preferred___* 2435 23 25 600 16% Jan 25 Mar

Burma Am dep rctsreg__ 335 335 600 335 Jan 331 Feb
Butler Brothers 

io
1
3
0
%

10 10% 4,400 4 Jo 11% Feb
Cable Radio Tube v t c *  35 35 1,000 31 Jan 35 Jan
Calamba Sugar Estates_ _20  22% 2235 100 22% Feb 25 Mar
Canadian Indus Alcohol A*  1435 1535 1,300 147% Feb 20% Jan
Carnation Co corn   15 15% 500 1335 Feb 1531 Mar
Carrier Corporation •  7% 8% 20,000 Jan 9 Afar
Catalin Corp of Amer_ ...1  334 3% 1,500 335 Mar 4 Mar
Celanese Corp of Amer-
7% 1st panic pref. ..100  100 100 50 93% Jan 104% Feb

Celluloid Corp corn 15 13 1431 400 1235 Jan 19 Jan
Centrifugal Pipe Corp_
Charis Corporation •
Childs Co pref 100  

535
1134

5% 554
log 11%
37% 40

700
500
140

435 Jan
931 Mar
1431 Jan

731 Jan
11 Mar
42 Feb

Cities Service corn •
Preferred •

3
1834

2% 334
18% 19

33.000
700

134 Jan
ng Jan

434 Feb
2635 Feb

Claude Neon Elec Prod_  •
Claude Neon Lights 1

11
1

11 11
1 1

100
100

11 Mar
31 Jan

12% Feb
1% Feb

Cleveland Tractor 
Colt's Patent Fire Arms_25  
Consolidated Aircraft_ _ • 1131

5 5
26 26
1131 1294

300
100

6,200

3% Jan
18% Jan
734 Jan

631 Feb
27 Feb
1235 Mar

Consol Auto Merchandis'it
Common V t c •  

Cons Retail stores it
8% prefered w w....!00  

235
Ste

234 291
30 3035

200
500
30

Ill Jan
1% Jan
25 Ma

51. Feb
2'% Feb
3035 Mar

Cooper Bessemer Corp-
$3 pref A w w 

Cord Corp 
• 17
5 634

17 17
6% 7

100
3,200

17 Ma
534 Feb

21 Feb
8% Jan

Corroon & Reynolds-
Common 
$6 preferred A 

1 3
•  

3 3%
21 22%

900
600

1% Jars
1035 Jan

4 Feb
23 Jan

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

oases
for Range Since Jan. 1.
Week.
Shares. Low. High.

Courtaulds Ltd-
Amer dep rat° ord reg £1 1335 1331 1324 600 107% Jan 1335 Mar

Crane Co corn 25 835 835 100 8 Jan 11 Jan
Crocker Wheeler Elec......_ • 635 631 700 5 Jan 834 Feb
Crown Cork InternatIA. • 735 734 1,000 634 Jan 834 Mar
Cuneo Press Inc • 20 20 200 16 Jan 24 Jan
De Haviland Aircraft-
Am dep rcts for ord 1235 1234 100 10 Feb 1334 Feb

Detroit Aircraft Corp....• 'is °is nia 1,900 35 Jan 35 Jan
Distillers Co Ltd-
Amer deposit rcts 2231 2234 2.700 20 Jan 23 Mar

Distillers Corp Seagram.* 19 1834 2034 5,100 1835 Mar 2635 Jan
Doehler Die Casting * 67% 63-4 7 1,000 331 Jan 831 Jan
Dow Chemical •  6934 7035 400 6931 Mar 77 Feb

Preferred 100  110 110 20 107 Feb 110 Feb
Driver-Harris 7% pref_100 80 80 10 56 Jan 80 Al ar
Dubiller 

Condenser1

nr, n" 100 34 Jan 1 Feb
Duval Texas sulphur.... 5% 535 535 500 4 Jan 634 Feb
Easy Wash Mach B •  6 6% 500 6 Mar 835 Jan
Edison Bros Stores com__ • 2134 20 2134 300 8 Feb 22 Mar
Eisler Electric Corp *  I I% 200 31 Jan 154 Feb
Elea Power Assoc coca_  635 635 200 4 Jan 851 Feb_1

Class A 1 6 6 635 1,000 391 Jan 8 Feb
Electric Shareholding-
Common 1  334 334 200 2 Jan 47% Feb
$6 cony pref w w • 49 4735 49 225 36 Jan 52 Feb

Electrographic Corp 1  3 3 100 2 Feb 3 Mar
Equity Corp corn 10t. 1% I% 134 4.900 134 Jan 23.4 Feb
Ex cell 0 Air & Tool new_3 731 6% 734 11,000 694 Mar 8% Feb
Fairchild Aviation 1 734 7 735 1,200 534 Jan 735 Max
Falstaff Brewing 1 6 531 6 1,500 431 Jan 654 Feb
F E D Corporation *  8 8 200 735 Feb 834 Max
Fedders Mfg el A •  9 9 100 7 Feb 10 Max
Ferro Enamel • 1035 1031 200 734 Jan 1334 Feb
Fiat Amer dep rcts   1935 1934 400 1936 Star 2034 Jar
Mello Brewery 1 2 1.31 2 10,400 134 Jan 235 Jar
First National Stores-
7% let preferred__ __100  11334 115 30 11135 Jan 117 Fet

Fisk Rubber Corp 1 1734 1734 19 12,600 895 Jan 2035 Mal
$6 preferred 100  80 8091 300 65 Jan 81 Mar

Flintokote Co cl A • 934 835 10 3,100 435 Jan 9 Fet
Ford Motor Co Ltd-
Am dep rcts ord reg.£1 735 7 734 7,300 535 Jan 75% Mai

Ford Motor of Can el A • 2235 2134 23 5.900 15 Jan 2434 Fet
Class B * 25 2535 50 20 Jan 29 Jar

Ford Motor of France-
Amer dep roe 335 335 200 334 Mar 4 Jar

Foremost Dairy Products-
Cony preferred • 1 1 1 300 34 Star 135 Fel

Foundation Company-
Foreign shares • 835 734 835 600 634 Feb835 Mal

Franklin (H 11) Mfg__ _ • 13-4 13-4 134 700 35 Jan 231 Fel
7% preferred 100 535 5% 534 25 134 Jan 834 Fel

Garlock Packing coca 18 1831 200 1231 Jan 1894 Fel__•  
General Alloys Co • 3 235 331 1,800 2 Jan 335 Ms
General Aviation Corp 1 635 6 634 2,500 535 Jan 935 Fe!
Gen Elec of Gt Britain-
Am dep rots ord reg 1035 1034 1031 400 1035 Mar 1194 Jar

General Fireproofing •  735 735 200 535 Jan 835 Fel
Gen Investment com____B 135 134 135 2,100 7 5 Jan 3 Fel
$6 cony pref class 13....*  15% 16 300 6 Jan 16 Fel
Warrants 3,, ,1 500 Is. Jan 'le Fel

General Tire Jr Rubber_25 89 87 94 1,37 6434 Jan 9855 Ma
Gilbert (AC) corn • 27% 2% 100 135 Jan 3 Ma
Glen Alden Coal • 1734 1735 19 6,900 1094 Jan 2034 Fel
Globe Underwriters 2  635 635 100 635 Jan 7 Jal
Godchaux Sugars-

Class B • 894 835 104 2,700 435 Jan 1031 Ma
Gold Seal Electrical 1 35 35 .1 3,900 35 Jan % Fe
Gorham Alfg corn v t c • 1894 1535 19 2.300 13 Jan 19 Ma

Aggreernent extended___ 1734 15 1735 400 137% Jan 1734 Ma
Gray Telep Pay Station..'  16 16 50 13 Jan 1931 Fel
Great A tl & Pac Tea-
Non-vot corn stock____* 135 134 137 130 122 Jan 150 Fe
7% let preferred__ 12335 126 SO 121 Jan 126 Ma_100  

Great Northern Paper. .25  2034 2036 50 20 Jan 23 Fe
Greenfield Tap & Die- •  535 535 300 5% Star 6 Ja
Greyhound Corp 5 10 97-4 1094 9,900 55% Jan 11 Me
Guardian Investors 1  35 35 100 lie Jan 31 Fe
Handley Page Ltd-
Amer dep rcts part prof__  3% 331 100 334 Mar 391 ME

Happiness Candy Stores •  34 Tie 200 35 Jan 7to, Me
Hartman Tobacco • 235 235 4 9,200 iii. Feb 4 mg
Hart Schaffner & Marx_100  20 2() 100 17 Feb 20 Ale
Helena Rubenstein Inc_ •  135 1% 600 35 Jan 17% MI
Heyden Chemical Corp.10  2435 2435 100 19 Jan 2435 MI
Holly Sugar prof 100 44 44 44 25 44 Mar 44 Ms
Horn & Harden com_ •  1834 19 325 1634 Jan 21 Fe
Hydro Elec Secor corn _ _ . _ • 634 631 634 100 8 Jan 8 Fe
liygrade Food Prod 5  4 431 400 334 Jan 535 Fe
Hygrade Sylvania • 1934 1955 1935 100 1935 Mar 24 Fe
Imperial Chemical Indus-
Am dep rec ord reg_ £1  935 935 1,00 735 Feb 934 M

Imp Tob of Gt Brit & Ireld
Amer dep rcts E1  3034 3035 500 28 Jan 3034 Al

Insurance Co of No Am/SO 46 4535 46 1,600 3831 Jan 47 Jr
International Products_ *  131 135 600 1 Jan 134 Jo
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Stocks (Contietzed) Par

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Internatl Proprietaries A_•
Internet] Safety Razor B..•
interstate Equities 
Interstate Hosiery MIlls_•
Irving Air Chute 
Jonas & Naumburg Corp-
Common •

Kingsbury Breweries___ .1
Kleinert Rubber com_ _ _10
Koppers G & Coke pref.100
Kreas(SII)&Co spec pfd 100
Kreuger Brewing 1
Lakey Fdy dr Mach •
Lehigh Coal & Nay •
Lerner Stores common •
Loblaw GroceterLaa A •
Louisiana Land & Explor.•
Lynch Corp 6
Marlon Steam Shovel_ •
Maryland Casualty 1
Massey Barris Co corn_ •
Mathlexion Alkali Works-
Part paid rcts 1st paymt

Mavis Bottling class A 1
Mayflower Assoc •
McCord Rad & Mig B_•
Mead Johnson corn •
Merch & Miners Transp_ •
Mesabi Iron Co 
Minn-Honeywell Regulator
Preferred  101

Mock Judson Voehringer_ •
Molybdenum Corp v t c..i
Montgomery Ward & Co-
Clam A •

Moody Investment Service
Partic preferred •

Natl Bella a Hess com__ _1
Natl Bond az Share 
3/all Container corn 
Nat Dairy Products-
7% pref clean A 100

National Investors corn__ I
Warrants  

Nati Leather corn 
Nat Rubber Mach 
Nat Service common
Nat Steel warrants 
Nat Sugar Refining
Nati Union Radio com___1
Natomas Co •
New w 1 •

Nelsner Bros 7% twei--100
Newberry (I .1) corn •
New England Grain Prod_•
New Men & Ariz Land_ _1
New York Mdse •
New York Shipbuilding
Founders shares 1

Niagara Share B •
Niles-Bement Pond •
Nitrate Corp of Chile-
Ctrs for ord It shares___

Northam Wart en prof__ •
Northwest Engineering_ •
Novadel Agene Corp •
New 

Ohio Brass cl B corn
011stock Ltd corn 
Overseas Securities

34%

135

535

1
7
534

234

3431
136

335

7

10831

33%

1%
535
sit

•

•

•

•

TM
92%
94

37

5

64%
2231

931

Pacific Eastern Corp 
Pan-American Airways _10 3935
Paramount Motors •  
Parke, Davis & Co •  
Parker Rust-Proof 5 5536
Patterson-Sargent corn_ •
Pender (D) Grocery cl A_ •
Pennroad Corp v IC 1
Pepperell Mfg Co 100
Philip Morris Consol cl A25
Philip Morris Inc 10 54
Phoenix Securities-
Common 1  

Pie Bakeries Inc corn •  
Pitney Bowes Postage
Meter •  

Pitts Bess & Lake Erie 50  
Pitts dr Lake Erie RR_ _50 73
Pittsburgh Plate Glass_25 4635
Potrero sugar 6 234
Powdrell & Alexander come
Propper McCallum Mille_ •
Prudential Investors •
$6 preferred •

Pyrene Manufacturing. .10

3%

Quaker Oats COM •
Reliable Stores corn •
Reliance Nfanagem011t - - - •
Rey barn Co 10
Reynolds Investing 1
Roosevelt Field 5
Rosala International ___ _ •
Russeks Fifth Ave 5
Safety CarlleatIng& Ltg 100
St Regis Paper cons 10
7% preferred 100

Schiff Co corn *
Schulte Real Estate •
'.4 ea hoard Utilities Shareis_ 1
Seeman Bros corn •
SPIltil Lock & Hardware_ .•
Selby Shoe corn •
Selected Industries too-
Common 1
$5.50 prior stock •
Allotment certificates .

Selfridge Pros Stores-
Amer dep ram V

Sentry Safety Control___
Seton Leather Co •
Shenandoah Corp-
Common 1
$3 cony pref 25

Sherwin-Williams com_ _25
6% preferred AA_ _100

Singer Mfg 100
Smith (A 0) Corp com___•
Sonotone Corp 1
Spanish & General Corp-
Am dep rec ord bearer_ £1

Spiegel, May, Stern Co
635% preferred 100

Standard Brewing •
Starrett Corporation 1
6% pref with pray_ _10

Stein Cosmetics •
Stetson (J II) corn •
Stinnes (Hugo) Corp
Stutz Motor Car •

 •

134

1%
34

835
7335

36
34

234

34

6235

34
4

34

136

2

3431
235
135

2535
531

34%
235
135
284
551

1 1
7 8
534 6
70 70
10% 11
12% 13
1135 134
836 8%
2234 2235
1435 14%
24 235
31 3354
2% 2%
134 2
631 6%

33 3431
131 131

4534 4635
336 34
564 5831
3234 3234

35 34

100 100
1931 2035
631 7%

105 109

21 21

336 331
314 33
32% 3331

9935 100
24 24
1 1
134 1%
5 534
•15 31
5 535
31% 32

3-1 3-1
86 93%
835 936
84 86
3334 37
24 24
14 135
273,6 2735

1934 20%
5 531
12% 1335

*is 515
344 343,5
631 6%

:634 6734
2135 2236
14% 1535
931 93,6
331 335
231 2%
38 3914
43-4 4%
2335 24%
5535 60%
1735 174
27% 27%
3 335
90 90
2114 214
4% 534

134
1135

1.35
11%

335 4
31 31
71 75
46 5035
236 3
19 19
1% 135
6% 7
87% 87%
231 2%

116 11631
3 3
134 131
234 234

3-6 %
1% 134
36 35
7 84
73 7735
331 4

3835 39
31 3335

35 34
34 34

4331 4331
41 31

22 22

234 245
55 55
5334 55

2 2
31 %

731 714

1% 235
22 22
61 64
1044 105
169 171
32% 3511
335 4%

3.134

79 80
134 135
35 I

236 235
1 135
10 10
2 2
531 6

100
200
800
300
700

1,200
1,200
300
100
200
400
900
400
200
100

1,700
400
100
600
100

400
6,300
200
400
30

100

5
1.30
3,50

396

10

44,20
500

2,40

800
200
600
400

2.600
14,700

300
400
400

1,625
11,400

150
2,300

25
700
200

500
1,500
400

2,700
200
10

3.000
2,900
15
70
20

1,90
90
100
60
72.
50
50

10,200
10

200
8,500

1,900
200

500
25
1a0

1.500
4,700
100

1.100
1,000
100
100

70
100
200
500

1,100
200
900
500
400

3,000
90

1,80
400
10
10
800
10

1,60
10
35

700
90
10

2,50
10

2,32.
240
60
500

5,400

1,500

100
400
500
100
600
25
100

2.100

3434 Mar
136 Jan
4 Jan

19 Jan
3;5 Jan

'is Jan
(1 131 Mar
531 Mar
69 Feb
1034 Jan
1035 Jan

34 Jan
531 Jan
14 Jan
1436 Mar
234 Jan

31 Mar
2 Jan
135 Jan
434 Jan

32 Jan
14 Jan
42 Jan
13-4 Jan

45 Jan
3235 Mar

315 Jan

87 Jan
9 Jan
5 Jan

88 Jan

20% Mar

2 Jan
314 Ma
25 Feb

80 Jan
135 Jan
34 Jan

1 Jan
334 Jan
'is Feb
5 Ma
81 Ma

34 Jan
724 Jan
835 Mar
40 Jan
17 Jan
23 Feb
I Jan
234 Feb

11 Jan
34 Jan
94 Jan

35 Jan
32 Jan
536 Jan
57 Jan
2234 Mar
1435 Jan
835 Jan
3 Jan
134 Jan

35 Feb
4% Jan
2236 Jar
5331 Jar
15 Jan
27;6 Ma
235 Jar
80 Jan
19 Feb
24 Jan

1 Jan
4 Jan

34 Fe
30% Jan
61 Feb
39 Jai
136 Jan
19 Mar
1 Jan
54 Jan
6131 Jan
24 Jan

118 Jan
234 Feb
35 Jan

134 Jan
Si Jan
3-4 Jan

36 Feb
5 Feb
50 Jan
24 Jan
214 Jan
1734 Jan

'is Jan
as Jan

36 Jan
31 Jan

30 Feb

134 Jan
4036 Jan
40 Jan

135 Jan
31 Jan
yi Feb

135 Jan
17 Jan
4734 Jan
100 Jan
156 Mar
234 Jan
24 Jan

34 Ma

80 Jan
31 Jan
las Jan
135 Jan
36 Jan
9 Jan
1% Mar
4 Jan

344 Mar
236 Jan
1% Feb

2934 Mar
74 Feb

1 Feb
9% Jan
836 Feb
70% Feb
11 Mar
1435 Mar
2% Feb
10% Feb
25 Feb
1531 afar
335 Jan

41 Feb
331 Feb
3 Feb
8 Feb

38% Jan
24 Jan
47 Feb
434 Feb
59% Mar
34 Mar

34 Mar

100 Mar
20 Mar
834 Feb

11134 Mar

21 hfar

334 Feb
36 Feb
334 Mar

100
3

234

034
38
134

98%
01,5
87
37
27
135

2735

204
7
1531

37
36

734
68
23
16%
10
336
3%
51
5
25%
7331
194
30
434

101
2135
531

2
14%

435
31
79
504
3
24
2%
835
8731
331

Star
Feb
Feb
Jan
Feb
Mar
Jan
Jan
Jan
Mar
Mar
Mar
Mar
Feb
Feb
Mar

Mar
Feb
Feb

Feb
Jan
Mar
Mar
Mar
Feb
Feb
Jan
Jan
Jan
Jan
Jun
Feb
Feb
Jan
Feb
Jan
Mar
Mar

Feb
Mar

Jan
Mar
Star
Mar
Mar
Jan
Jan
Feb
Mar
Feb

1232
Feb

2 235 
Feb
Feb

1 2x FF.) 
Jan
bbn

835 Mar

80 54 Fjaebn
47 Jan

36 54 MFeare
34 Feb

4331 Mar1 
Jan

23 Jan

3 Feb
60 Feb
6234 Feb

2 Mar
14 Mar

10)-1 Feb

214 Feb
23 Mar
664 Feb
1074 Feb
176 Jan
43 Feb
431 Mar

34 Feb

83 Feb
1% Mar
14 Feb
336 Feb
136 Feb

1031 Jan
235 Jan

1034 Mar

Stocks (Concluded) Par

Sun Investing corn
Swift & Co 25
Swift Internacional 15
Taggart Corp corn •
Tastyeast Inc cia.ss A •
Technicolor Inc corn 
Thermold 7% pref 100
Timken Detroit Axle-

Preferred 100
Tobacco Prod Export ____•
Transcont'l Air Trans _1
Trans Lux Pict Screen-
Common 

Tri-Continental warrants..
Tublze Chatillon Corp..._1

Class A 1
Tung-Sol Lamp Works... •
$3 cony pref •

Friday
Last
Sale

435
16
274

131
835

14

635

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

UnionTobacco •  
United Aircraft & Tramp
Warrants   931

United Carr Fastener_ •  
United Chemical-
$3 cum & part pret •  

United Dry Docks
United Founders 1 I
United Molasses Co-
Am dep rcts ord ref___£1 635

United Profit-SharIng • 234
United Shoe Mach com_25 60

Preferred 25 3435
United Stores v t c • 
Un Wall Paper Factory.•  
US Dairy Products B. •  
U S Finishing •  
US Foil Co class B 
U S & Internat'l Scour-
Common • 134
1st Prof with warr •  
S Lines pref •  

U S Playing Card 10  
Utility Equities Corp-

Priority stock •  
Utility & Indus costs •  
Cons preferred •  

Vogt Manufacturing •  
Waco Aircraft Co • 17
Waltt & Bond cl A 
Hiram Walker- Gooderham

& Worts Ltd corn  • 453-4
Cumulative pref • 1636

Watson (John Warren)_ •
Wayne Pump Co corn _ •
Cony preferred •

Western Auto Supply
West Cartridge 6% Vet 1019Western Maryland By Co
7% 1st preferred _100

West Va Coal & Coke_ _ . •
Williams (It C) & Co Inc_ •
Wil-low Cafeterias 1
Cony preferred • 9

Youngstown Sheet dr Tube
% preferred 100  

Public Utilities-
Am Cities Pow dr Lt-
Cony clams A  25 
New class It 1  

Amer Elec Pow $6 pref___•  Amer & Foreign Pow wan'.  Amer Gas & Elec corn_ L51.1rr  Prefeed
Amer L & Tr corn 25 143-4
6% preferred 25

Am Sts Pub Serv cl A.....
Am Superpower Corp corn •

1st preferred 
Preferred •

Assoc Gas & Elec-
Common 1
Clam A 1
$5 preferred •
Warrants 

Assoc Tripp U•ii •
Bell Tel of Canada_..100
Brazilian Tr Lt & Pow__•Calsies & Wireless Ltd-
Am dep rats A ord shs it
Ant dep rcts B on) ohs it

Cent Ilud G& Eat a. •
Cent III Pub Sera $6 pref.•
Cent Ind Pow 7% pf_100 11.34
Cent & So West IJtsi-
$7 preferred •

Cent States Elea corn__
6% prof x-warr 100
7% preferred 100
Cony prof opt ser '29_100

Cities Sera P ar L. $0 pref •
Cleve Elea Ilium com__-•
6% preferred 100

Columbia Gas & Elea-
Cony 5% pref 100 9335

Commonwealth Erlisos. 100
Common & Southern Corp.
Warrants 

Community P & L $6 pref •
Community Wat Serv___1
Cousol GE L&P Ball corn •
Contl 0 & E 7% pr p1_100

Duke Power Co 100
East Gas & Fuel Assoc_ •
434% prior pref 100

East States Pow corn B__•
East UM Assoc •

Convertible stock •
Elec Bond &Share corn... 6
$5 cumul preferred •
aft preferred 

Elea P & L 2d pref
Warrants 

Empire Dist El 6% pf.100
Empire Gas & Fuel Co-
6% preferred 100
7% preferred 100
8% preferred 100

European Electric Corp-
Class A 10
Option warrants 

Gen G & K cony wet B___•
Gen l'ub Sera $6 pref._ •
Gulf Sts Util Srl pref_
Illinois P & L $13 pre/ •
Internal flydro-Elec-

Prof $3.50 series 50 :2414
Internat*I Utility-

Class B 1  
Warrants 

34

1835

331

131
134

34

1%

436

28

1134

"is
10

3-4
60

134

1735
46
5134
1335

135
17

•

434 435
1535 1633
2731 28
134 136
34 I%

835 935
32 32

69 69
36 1
3% 334

2 231
136 14

1131 1234
25 25
644 7
25% 26

Ii. 34

835
93.6

21%
135

9%
1035

21%
135
135

6 63-6
2% 2%
60 61
3435 34%
uni .34
231 231
34 3.6
3 3
831 811

134 1.35
5234 53

34 35
22 2234

50 50
131 136
331 435
8 834
16 183-1
5% 5%

4431 4635
1014 16%
% %
1 134
2% 2%
33 34
7231 744

67 68
231 231
184 20
14 1%
835 9

50 53;4

30% 3031
231 34
135 135
634 63-4
2435 2636
854 87
1431 17
19 21

34 54
331 3%
63% 65
2135 2314

134 13-4
1 135
335 335

II. 13

118
31 a5

120
1131 1135

134 135
'ii 315

10 1031
17 17
10 1135

5 5
14 194
434 5%
9 9
4 635
17 18%

:2735 28
1073-410731

92 934
5436 56

555 35
10 10
3434

60 61
444 444

5335 534
935 1031

6534 6534
135 14
19 19
34 3%
16% 1835
4534 4631
5034 5136
1335 1335
3% 335
17 1735

20 20
21 2231
23 24

1235 1235
135 136
17 1735
45 45
51 53
19 19

244 2535

1
si Si

700
6,600
1,600
100

19,100
700
50

30
1,800
400

1,800
1,300
1,300
100

1,200
200

3,600

30
70

100
1,00

10,000

15,600
50
375
200
600
100
200
100
600

700
200
300
175

100
400
400
600

4,300
100

7,600
1,100
100
500
100
700
75

40
1,100
900
000
75

240

2'
900
100
20

10,40
375

3,20
30
60

20,80
500
300

1.400
6,300
300

1,500
300
150

1,500

200
20,800

600
10
90

10
3,000
400
125
625
200
800
10

850
300

7,300
50

1,500
2,100

50

25
1,700

50
400
100
400

62,300
500

2,200
75
400
100

25
300
250

100
2,500
300
50
100
.50

625

2,500
600

4 Jan
13% Jan
23% Jan
135 Jan
31 Jar,

8 Jan
24 Jan

69 Mar
a5 Jan
2 Feb

2 Feb
134 Mar
946 Jan
25 Mar
3 Jan
154 Jan

35 Jan

6% Feb
535 Jan

15 Jan
1 Jan
1155 Jan

3% Jan
131 Jan
57% Jun
3231 Jan
4 Jail

134 Mar
3-4 Jars

231 Jan
53,4 Jan

134 Jan
5234 Mar

35 Jan
16a5 Jan

36
34
14
335
1051
431

43
16%

34

2
35

19
63%

Jan
Jan
Jan
Jail
Jan
Jan

Feb
Mar
Jan
Jan
Jan
Jun
Jan

50 Jan

1134
Jan

6;31 I,u'eurbss

48 Jan

25 Jan
13,5 Jan
1 Feb
54 Jan
18% Jan
72 Jan
1031 Jan
19 Mar

31 Mar
234 Jan
5135 Jan
1335 Jun

Jan
7s• Jan
131 Jan

Jan
Si, Inn

11135 Jan
11 Jan

1 Feb
Jan

10 Mar
15 Jan
231 Jan

3 Jan
135 Jan
3 Jan
9 Mar
4 Mar
9 Jan
25 Jan
10135 Jan

68 Jan
3434 Jan

31 Jan
434 Jan
31 Mar

53 Jan
37% Jan

40 Jan
6 Jail
66 Jan
1 Jan

14 Jan
24 Jan
10% Jan
2835 Jan
31 Jan
6 Jan
3 Jar
13 Jan

1034 Jar
1236 Jas
17 Jar

10 Jan
1% Jar
7 Jan
25 Jan
4434 Jan
1035 Jan

14% Jan

34 Jan
31 Jan

5% Feb
19 Feb
3114 Jan
235 Jan
134 Mar

1134 Jan
40 Jan

70 Star
1 Mar
435 Jan

335 Jan
235 Feb
15 Jan
3034 Jan
735 Mar

2734 Mar

31 Jan

15% Jan
1035 Mar

2634 Feb
24 Feb
136 Feb

6% Mar
431 Feb
67 Feb
3434 Feb
14 Feb
334 Mar
134 Feb
5 Feb
9% Feb

2 Feb
6035 Feb
135 Mar
25 Feb

53 Feb
231 Feb
5% Feb
9 Feb
18% Mar
6 Mar

5735 Jan
1735 Jan

3,4 Feb
134 Feb
435 Feb
35 Feb
74% Mar

78 Feb
2% Mar
20 NI ar
2 Feb
10 Feb

5931 Feb

334 Feb
44 Feb
34 Feb
934 Feb
3335 Feb
8735 Jan
19% Feb
214 Feb
1 Feb
435 Feb
684 Feb
33 Feb

231 Feb
235 Feb
64 Feb
35 Feb
35 Feb

120 Mar
14% Feb

131 Jan
'is Jan

13 Feb
18 Mar
1135 Mar

74 Jan
254 Feb
84 Feb
15 Jan
9 Feb
22 Feb
30% Feb
108 afar

103 Feb
6135 Feb

34 Feb
11 Mar
% Jan

(15 Feb
48 Feb

511 Feb
103-I Feb
69 Feb
235 Feb
21 Feb
435 Feb
23% Feb
5034 Feb
60 Fels
1614 Feb
4% Feb
234 Feb

25% Feb
2935 Fen
31 Feb

1234 Feb
24 Feb
19 Mar
48 Feb
53 Feb
2541 Feb

26% Feb

154 Feb
r5, Feb536
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Public Utilities
(Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

LOW. High.

Interstate Pow $7 pref. •
Italian Superpower A_ •
Long Island Lrg-
Common •
7% preferred 100

Marconi Wirel T of Can 1
Maas Utll Assoc v t e_ •
Memphis Nat Gas 5
Middle West Util corn 
$6 cony pre/ A •

Miss River Pow pref._ _100
Montreal L H & Pow •
Mountain Sts Pow corn_ *
Mountain Sts 7 el & Tel 100
National P & L $fl pref._ •
Nev Calif Mee corn _100
New Orleans I' S pref._ *
NY Steam Corp corn_ •
N Y Telep % prat _100
Niagara Hud Pow-
Common 15
Class A opt warrant__
Class B opt warr 
Class C opt warrants_

Nor Amer Lt & Pr-
Common •
$6 preferred 

Nor Amer Util Sec •
Nor States Pow corn A _100
Ohio Power 6% pref___ 100
Pacific G & E 6 1st pi 25
Pacific Lighting $6 pref •
Pa Water & Power •
Philadelphia Co corn •
Phlla Elec 8% prof 25
Public Service of Indiana-
$7 prior pre! •

Pub Serv Nor III com_ •
Puget Sound P & L-
$5 preferred •
$6 preferred •

Shawinigan Wat & Pow •
Sou Calif Edison-
7% pref series A 25
6% pref series 11 25
515% preferred C...._25

Sou New England TeL _100
Southern Union Gas •
Standard P & I. corn •
Swiss-Amer Elea pref_100
Tampa lies Co corn__ _.•
Union Gas of Canada_ _•
United Corp warrants 
United 0 & E 7% pref-100
United Gas Corp corn___ 1
Pref non-voting 
Option warrants 

United Lt & Pow corn A_ _•
$6 cony 1st pref •

US 'Flee Pow with ware_ _1
Warrants 

Utah P & L $7 pref
Util Pow & Lt new com1
V t class B 1
7% preferred 100

Western Power 7% pre/ 100

Former Standard Oil
Subsidiaries.-

Buckeye Pipe Line 50
Humble 011 & Ref •
Imperial 011 (Can) Coup..-
Indiana Pipe Line  0
National Transit. ___12.50
New York Transit 5
Northern Pipe Line 10
Ohio 011 6% preferred_100
South Penn Oil 25
Standard Oil (Indiana) 25
Standard 011 (KY) 10
Standard Oil (Neb) 25
Standard On folded corn 25
5% preferred 100

Other 011 Stocks-
Amer Maracaibo Co 1
Arkansas Nat Gas corn_ •
Common class A 
Preferred 10

Carib Syndicate 25c
Colon 011 Corp com____ •
Columbia Oil & Gas vte •
Consol Royalty Oil 10
Cosden 011 Co-
New common 1

Creole Petroleum 
Crown Cent l'etroleum___1
Darby Petroleum 
Derby Oil & Ref corn_
Gulf Oil Corp of Penna25
International Petroleum.•
Kirby Petroleum new__ _1
Leonard oil Develop_25
Lion 011 Refining Co 
Lone Star 115* Corp 
margay Oil Corp •
Mexico-Ohio Oil Co 
Mich Gas & Oil Corp 
Middle States Petrol-
Class A vto •
ClassB yte •

Mountain Producers_ _10
National Fuel Gas •
New Bradford 011 Co.-5
Nor Cent Texas Oil 5
Nor European Oil com _1
Pantepec 011 of Vanes_ _ _•
Producers Royalty 1
Pure 011 Co 6% pref- 106
Reiter Foster 011 
Richfield oil prat 25
Root Refining Co-
Cony prior pref 10

Ryan Consol Petrol •
Salt Creek Consol Oil_ _1
Salt Creek Prod Assn_ _10
Southland Royalty Co.._ _5
Sunray Oil 5
Taxon Oil& Land Co_ _ •
Venezuela Mex Oil 10
Venezuela Petrol 
Woodley Petroleum  1

58
234

III

5931

6%
34

136

235
834

24 51

8856

12

13
956

2234

48
27
555
2

3

33.4
16

14

343(
4234
1334

934
33-4

21
26%
153.4
15

lh,

134
3
43.4
256

131

114
134
6%
135
66
2256

4
63<

23-4
3%

1434
13<

24
111

13.4

3

13.4
834

Mining-
Bunker Hill dr Sullivan_ _10
Bwana M'Kubwa Copper-
Amer shares 68

Chief Consol Mining 1
Consol Copper Mines. .5
Consol Mining Sr Smelt 25
Cresson Conrad 0 M ..1

52

1731 18%
176 215

535 6
58 5956
23.4 335
1% 131
3 33<

3'i ic

136 134
86 86
374 3734
1 1

1084 109
55% 60
13 13
1031 10%
3656 36%
118 118

654
56

136
31

235
8
1
23
8354
22
87
523-4
12
31

7
sio

134
34

234

1
254
8351
2234
8855
5235
12
31

17 1855
20 20

124
94
22

1436

2234
931

2414 2456
2054 21
184 19
10756 10735
115 2
536 535
474 49
2655 27
531 53.4
2 234
50 50
2% 334
29 3134

ti

335 4
16 1754

31e 34
Ils 54

203.6 2136
116 1%
315 34
10 12
72 72

3431 36
404 4234
1334 1434
54 535
9 934
351 331
5% 534
86% 86%
21 214
2634 2755
1534 164
15 15
2331 24
88 92

74
13i
155
3
35'
23.4
134
134

236
1034

654
'74
6354
214
131
sis
4
631
854
234
3

2
34

434
144
13<
3

154

54
56

1S4

1
134
134
3
435
2%
156
131

35-4
1131
131
635
135
684
2334
1%

4
%

634
8%
234
34

2%
1
45'
1434
131
3,
234

57
36

174

7 7
234 33.4
54 IS,

634 654
5% 535
131 151
84 851
235 331
Iii. 1
4 451

50 52

1 1
1 • 1
1 1

161 164
14 134

40
1,400

1.400
SO

106,400
200
800

1,500
100
200
200

8,000
50

1,150
50
50
100
100

10,200
800
400

4,100

200
375
100
400
30

1.000
250
100
100
100

30
50

330
60
800

100
400
200
10

800
200
350
300
600

2,300
20

14.000
1,200
600

4,900
1,900
600

1,100
125

2,900
100
200
25

400
9,000
4,200
200
500
100
200
200
80

15,50
1,80
100
20
14

2,40
250

1,600
200

24,800
1.700
2,200
1,100

700
20,300
7,700
800
300

10,000
10,600

100
5,000
200
200
100
200

1,600

1,500
1,000
700
300
100
100

1.400
22,800
13,900

200
100

1,200

200
4,700
1,100
1,000
100

2,900
800

1,400
1,500
300

525

25
100
100
30

8,300

831 Jan
151 Jan

334 Jan
4555 Jan
2 Jan
1% Mar
3 Jan
34 Jan
°It Jan

70 Jan
35 Jan
1 Mar

100 Jan
3534 Jan
11% Mar
731 Jan
31 Jan
11434 Jan

431 Jan
35 Jan

155 Jan
in Jan

2 Jan
355 Jan
Si Jan

15% Jan
80 Jan
1954 Jan
70% Jan
453.4 Jan
8 Jan
30% Jan

12 Jan
15 Jan

11% Jan
515 Jan
17 Jan

20 Ja
174 Jan
154 Jan
107 Mar

55 Feb
351 Jan
36 Jan
21% Jan
334 Jan
14 Jan
46 Feb
134 Jan
17 Jan

714 Jan
234 Jan
84 Jan
34 Jan
'It Mar

19 Jan
Si Jan
14 Jan
8 Jan
65 Jan

32
3331
1234
4Si
8
3
454
8334
1714
2634
1434
1355
2334
7734

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan

31 Jan
14 Jan
1 Jan
234 Jan
234 Mar
14 Jan
Si Jan

115 Mar

131 Jan
935 Jan
76 Jan

531 Jan
135 Jan

5834 Jan
19 34 Jan
131 Mar
hg Jan
4 Mar
53< Jan
631 Jan
134 Jan
3 Mar

154 Jan
54 Jan
4 Jan
14 Jan
131 Jan
131 Jan
In; Jan
34 Jan
51 Jan

434 Jan
36 Feb
31 Jan

634 Jan
135 Jan
31. Jan

534 Jan
435 Jan
"is Jan
634 Jan
2% Mar
'II Jan
335 Jan

4951 Jan

1 Jan
31 Jan
Si Jan

132 Feb
34 Jan

19 Mar
3 Feb

834 Feb
67 Jan
431 Feb
251 Feb
4 Feb
56 Feb

216 Feb
88 Mar
3931 Feb
1 Mat

1093.4 Feb
694 Feb
13 Mar
1831 Jan
38 Mar
11915 Feb

931 Feb
34 Feb
24 Feb
hi, Jan

431 Feb
1234 Feb
134 Feb

3234 Feb
83% Mar
2355 Mar
884 Mar
56 Feb
1254 Feb
31 Jan

184 Mar
20 Feb

18 Feb
12 Feb
2434 Feb

25 Feb
21% Feb
1934 Feb
10755 Mar
255 Mar
10 Feb
4931 Feb
2734 Feb
64 Mar
234 Feb
50 Mar
351 Mar

3435 Mar
111 Mar
5% Feb
244 Feb

34 Feb
$r. Jan

2634 Feb
23-4 Feb
43.4 Feb
1751 Feb
72 Mar

38
4336
1434
87-4
934
434
7
88
2336
3251
1734
1635
28%
92

Mar
Feb
Feb
Feb
Feb
Mar
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Mar

151 Feb
24 Feb
24 Feb
34 Jan
43-4 Mar
351 Feb
151 Feb
2 Jan

334 Jan
13 Feb
111 Feb
734 Jan
251 Feb
76% Jan
2355 Jan
2 Feb
34 Mar

53-4 Jan
831 Feb
84 Feb
24 Mar
44 Feb

235 Mar
I Mar
534 Feb

153.4 Feb
255 Jan
331 Feb
54 Jan

234 Mar
36 Jan

63 Feb
1 Jan
4 Feb

754 Jan
334 Jan

Mar
711 Feb
6 Feb
2 Feb
11 Feb
534 Jan
536 Mar
551 Feb

lt,.

634 Feb

151 Jan
131 Feb
155 Feb

170 Mar
134 Feb

Mining
(Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Cusi Mexican Nfining__50c
Eagle Picher Lead Co.. .20
Evans Wallower Lead. •
7% preferred 100

Falcon Lead mines 1
Goldfield Consol Mines_10
Hecht Mining Co 25
Hollinger Consol G 51_5
Bud Bay Min & Smelt...*
Internat Mining Corp _1

Warrants 
Kerr Lake Mines 4
Kirkland Lake GM Ltd 1
Lake Shore Mines Ltd_ _I
Mining Corp of Can *
New Jersey Zinc. 25
Newmont Mining Corp_ 10
NY & Honduras Roaario10
Nipissing Mines 5
Ohio Copper Co 1
Pioneer Gold Mines Ltd_1
Premier Gold Mining _  1
St Anthony Gold Mines_ _1
Shattuck Dann Mining...5
Silver King Coalition__ _5
So Amer Gold dr Plat new_1
Standard Silver Lead_  1
Took-Hughes Mines 1
Tonopah Belmont Deve1.1
Tonopah Mining Co Nev _l
Un Verde Extension. _500
Walker Mining 1
Wenden Copper 1
Wright-Hargreaves Ltd..*
Yukon Gold Co 5

154

sit
Si

163.4
1134

41.4

4936

4655

SI II

1234
134
55

454
34

634
Si
1
43i

sie
95i
35

Bonds-
Alabama Power Co-

1st & ref 58 1946 86
1st & ref 55 1951 82
1st & ref 5s 1956  
1st & ref 55 1968  
1st & ref 44s 1967 673-4

Aluminum Co a f deb 5s '52 10034
Aluminum Ltd deb 58_1948 8934
Amer & Com'wealths Pow
Cony deb 65 1940 15i

Am El Pow Corp deb 6s '57 124
Amer G & El deb 58- _2028 863.4
Am Gas & Pow deb 68_1939 29
Secured deb 55 1953 25

Am Pow & Lt deb 68_2016 593.4
Am Radiator 4 558_ _1947 10116
Am Roll Mill deb 58_1948 8654
454% notes_ .Noy _Nov 1933 109

Amer Seating cony 68.1936 5834
Appalachian El Pr 58.1956 93
Appalachian Pow 58_194
Deb 6s 2024

Arkansas Pr & Lt 55..1956
Associated Elea 4 ;48_1953
Associated Gas & El Co-
Cony deb 5.558 1938
434* 1948
Cony deb 455s 1949
Cony deb 5s 1950
Deb 5s 1968

Registered 
Cony deb 5 so 1977

Assoc Rayon 58 1950
Assoc Telep Ltd 58.. _1965
Assoc T & T deb 548 A '55
Assoc Telep ULU 534s.1944

Certificates of deposit.
68 secured notes_ . _1933

Certificates of deposit.
Baldwin Loco Works-
68 with warr 1938
6s without warr _1938

Bell Telep of Canada-
1st M 55 series A_ _1955
let M 55 series B__ _1957
1st M 5s ser C 1960

Bethlehem Steel 6s__ _1998
Birmingham Elec 43.58 1968
Birmingham Gas 5s_ _1959
Broad River Pow 58 1954
Buffalo°, E. 1st & ref 5e '39
Canada Northern Pr 55 '55
Canadian Nat Ry 75_1935
Canadian Pac Ry 65 1942
Capital Administration-
5s series A ex-w____1953

Carolina Pr & Lt 5s_ 1966
Cedar Rapids 51 dr P rs '53
Cent Arizona Lt & Pr 58 '60
Central German Power-
6s part ctfs 1934

Cent Ill Light 5s 1943
Central III Pub Service-

/5i aeries E 1956
151 & ref 454s ser F.1967
Ssserieso 1968
44e series H 1981

Cent Maine Pow Si D 1955
45-a, series E 1957

Cent Ohio Lt & Pow 55 '50
Cent Power 55 ser D_ _1957
Cent Pow & Lt 1st 55_1956
Cent States Elec Ss_, 1948
548 ex warr 1954
Deb 555s with ware. 11154

Cent States P & L 6566.'53
Chic Dist Elec Gen 434.70
Deb 5 558_ _Oct I 1935

Chic Jet Ry & Unlon Stock
Yards 55 1940

Chic Pneu Tool 53.4a._1942
Chic 1001 58 °Us 1927
Cincinnati Street Ry-
5 55s series A 1952
6s series B 1955

Cities Service 58 1966
Cony deb 58 1950

Cities Service Gas 5358 '42
Cities Service Gas Pipe
Line 65 1943

Cities Serv P & L 5%8 1952
54s 1949

Cleve Elec III 15t 68_ 1939
5s seder A 1954 111

Commerz undPrivat
Bank 515s 1937

Commonwealth Edison-
1st M Si series A_ _ _1963
1st M &series B 1954
let 4148 series C 1956
4548 series D 1957
455s series E 1960
1st M 45 series F 1981
545serieeG 1962

73 51
3834

1934
2054
2034

573-4
1436

19

127%
92

106 34
I06/4
106%
11654
673-4
584
504

93
104
113%

824
69
107
9131

105%

6034
65

71%
49%
431
39%

4154
454
8131
92

5934

4434
604

41 54
41%

10431
10454
98
9731
97
87
105%

134
5%

9.4
55-'
34
5.4

655
1634
11
1131
434
31
54

4836
23-4
544
45

1%
5%
54
5%

654
16%
11%
1234
431
35
nil

504
2%
54%
50

29 30%
234-24
3Is 31

11% 12%
134 19.4
34 56

23< 54
10 1034
45.4 434
Si Si

654 634

1
5i 

1
5i

434
1

831
34

43.4
1
su

935

85 87
81 31 8254
80 82
72 74
6711 6955
10035 101 34
894 90%

135 1%
114 1234
8536 8754
29 31
25 264
58 6235
1014 10254
8531 8734
107 11034
544 60
93 9374
10434 10435
81 82
72 749.4
38 3934

2015 233.4
2056 214
1916 21
20 2254
20 2114
1915 1934
23 237-4
73 74
9255 9214
5535 584
1416 154
1454 16
19 20
1731 1754

12551 1274
91 9254

1053.4 1065.4
10555 107
10531 10655
11654 11634
6434 6734
5755 5556
50 5154
10554 1064
91 934
10376 104 5(
11274 11434

8234 8234
69 71%
107% 10731
9135 92

56 594
105 10535

6734
60
63%
6115
9654
89
8854
499.4
534
393<
3955
4054
4535
80%
91

69
623-4
66
62
98
914
7135
5551
57
4154
41%
414
4834
8131
92

10234 102%
74 7434
5031 52%

58 599.4
6331 634
453.4 4734
4314 4534
6031 624

734 754
41 43
41% 43
10611 1064
111 111

54 56

4,300
200
300
100

2.100
20,600

600
11,700
7,100
400

1,200
500

1,000
16,000

100
100

4,800
200

2,900
1.700
8.200
10,400
44,400

300
1,500
13,500
8,400
19,100

100
200

4,400
100

10.300
46,500
3,500

$39,000
22.000
4.000

24.000
141,000
34.000
22,000

10434 10534
10415 10454
9735 989.4
9751 98
96% 98
8611 884
105 105%

18,000
100.000
126,000
29.000
44.000
99,000
19,000
77.000
131.000
12.000
60 000
3.000
2,000

103.000
142,000

35.000
3 WO

113.000
188.000
101.000
1.000

10.000
5.000
5.000

67.000
25 000
11.000
3.000
1.00

69.00
194,00

47.000
41.000
19.000
5 000

37.000
3.000
6.000
13.000
26.000
59.000
185,000

2.000
41.000
3.000
18,000

6,000
14,000

15.000
75.000
42.000
10.000
2.000
2.000
13.000
44.000
114.000
41.000
87.000
21.000
36 000
56.000
20.000

1,000
8,000

34,000

10.000
4,000

38.000
334.000
32.000

20,000
99.000
40,000
22,000
2,000

46,000

11.000
34.000
52.000
75.000
37.000
238,000
46,000

1 Jan
534 Jan
51 Jan

534 Jan
34 Jan
55 Jan
6% Jan
1151 Jan
84 Jan
104 Jan
33.4 Jan
)4 Jan
51 Feb

4114 Jan
134 Jan

5415 Mar
45 Mar
28 Feb
24 Jan
55 Jan

1034 Jan
1 Jan
hi Jan

251 Feb
9 Feb
34 Jan
31 Jan

634 Jan
31 Jan
34 Jan

334 Jan

34 Jan
35 Jan

635 Jan
M J80

66 Jan
59 Jan
60 Jan
65 Jan
61 Jan
9531 Jan
73 Jan

155 Jan
94 Mar
73 Jan
1611 J80

1434 Jan
4131 Jan
97% Jan
7034 Jan
10155 Jan
4715 Jan
76 Jan
102 Jan
59 Jan
57 Jan
2654 Jan

13 Jan
10 Jan
10 Jan
114 Jan
111.4 Jan
11% Jan
1231 Jan
53 Jan
8054 Jan
44 Jan
951 Jan
10 Jan
1415 Mar
14 Jan

10531 Jan
74 Jan

1024 Jan
101% Jan
1014 Jan
105 Jan
51 Jan
4014 Jai
363.4 Jar,
10351 Jan
81 Jai
102 Jan
102% Jar'

703< Jan
524 Jan
103 Feb
7834 Jan

48 Jan
100 Jan

623.4 Jan
4751 Jan
52 Jan
4736 Jan
8551 Jan
75 Jan
57 Jar
41 Jan
41% Jan
2734 Jan
35 Jan
28 Jan
8314 Jan
62 Jan
74 Jan

95 Jan
5454 Jan
46 Jan

50 Jan
5234 Jan
304 Jan
3034 Jan
464 Jan

5715 Jan
274 Jan
2734 Jan
105 Jan
106 Jan

5354 Jan

92 Jan
92 Jan
84% Jan
86 Jan
85 Jan
7231 Jan
943.4 Jan

2 Feb
735 Mar
31 Jan

536 Mar
zns Jan
4 Feb

85.4 Feb
1634 Mar
12% Mar
144 Feb
53.4 Feb
34 Mar
4 Mar

504 Mar
254 Feb

6356 Jan
5614 Jan
324 Feb
234 Feb
314 Jan

1214 
Mar

rn

31 Mar

3 
Jan

1254 15 Febe

531 FFeebb
8 Mar
5134 Feb

Feb
Feb

151 Feb

'31  Mar
Mar

9 Feb

8715 Mar
8254 Mar
82 Mar
75 Feb
41934 Mar
101% Mar
91 Feb

2 Feb
20 Feb
8751 mar
34 Feb
30 Feb
67% Feb
104 Feb
89 Feb
117% Feb
63 Feb
94 Feb
105 Mar
8231 Feb
78 Feb
424 Feb

2834 Feb
2331 Feb
243.4 Feb
255-4 Feb
25 Feb
22% Feb
2934 Feb
7,556 Mar
9556 Mar
60 Mar
22 Feb
23 Feb
263.4 Feb
264 Feb

137 Feb
934 Mar

10751 Mar
107 Mar
107 Mar
11654 Mar
694 Feb
5836 Mar
52 Feb
107 Mar
95 Mar
1043.4 Mar
1165-4 Mar

824 Mar
76 Feb
1094 Mar
92 Mar

637-4 mar
10554 Mar

72 Feb
68 Feb
69% Feb
65 Feb
98 Mar
9135 Mar
7351 Feb
6115 Feb
6134 Feb
483.4 Feb
45% Feb
48 Feb
5114 Feb
8154 Mar
92 Mar

10234 Mar
7434 Mar
5454 Feb

60 Feb
6311 Mar
50 Feb
49 Feb
63 Feb

7534 Mar
4734 Feb
48 Feb
10631 Jan
111 Mar

624 Feb

1054 Mar
10654 Mar
99 Mar
9854 Mar
9851 Mar
8834 Mar
10,574 Mar19.4
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Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
$

Range Since Jan 1.

Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
Of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High. Low. High.

Com'wealth Subsid 534848
Community Pr & Lt 551957
Connecticut Light & Power
535s series 11 1954  
Is series D 1962 

Conn River Pow 55 A 1952  
Consol GEL &P 4%81935
Consol Gas (Bait City)-
434s 1954

Consol Gas El Lt & P (Bait)
431s series G 1969  
1st ref s f 45 1981

Consol Gas Util Co-
1st & coil 65 ser A 1943
Cony deb 635s w w_1943  

Consol Publishers Co-
7315 stamped 1936  

Consumers Pow 4355__195b  
lst & ref 55 1936

Cont'l Gas & El 5s 1958
Continental Oil 5318.-1937
Cosgrove-Meehan 63551945  
Crane Co 55_ __ _Aug 1 1940
Crucible Steel be 1940
Cuban Telephone 73551941  
Cudahy Pack deb 53551937
58 1946

Cumberld Co P& L 4355'56
Dallas Pow & Lt 6s A_1949

Is series C 1952  
Dayton Pow & Lt 55_ _1941
Delaware El Pow 5355__59  
Denver Gas & Elec 55_1949
Derby Gas & Elea 58_ _1946
Det City Gas 68 ser A. 1947

be 1st series B 1950
Detroit Interim t Bridge
75 Aug 1 1952  
6355 Aug 1 1952  

Dixie Gulf Gas 6355_1937
Duke Power 4345 1967
Eastern Util Assoc 55_1935
Edison Elec 111 (Boston)-
2-year .55 1934  
5% notes 1935

Elec Power & Light 55.2030
Elmira Wat, Lt & RR Is '56
El Paso Elec Is 1950
Empire Dist El 58_ _ _ _1952
Empire Oil it Ref 5355 1942  
Ereole Nlarelli 6345_1953
With warrants 

European Elec 6 As_ _ 1965
Without warrants 

European Mtge Inv 78 C'67  
Fairbanks Morse 58..1942
Federal Water Serv 134s'14  
Finland Residential Mtge
Banks 65 1961

Firestone Cot Mills 5s_'48
Firestone Tire & Rub be '42
Fla Power Corp 5355_1979
Florida Power & Lt 55 1954

Gary El& Gas bsser A 1934
Gatineau Power 1st Is 1956
Deb gold 68 June 15 1941
Deb 68 series B 1941

General Bronze 68_ ..,.1940
General Motors Acceptance
5% serial notes 1936

Gen Pub UM 6355 A_1950
6355 1933  

Gen Refractories 65___193.8
with warrants 
Without warrants 

Gen Vending 65 x-w___1937
Certificates of deposit...

Gen Vat Wks & El 58.1943  
Georgia Power ref 58._1967
Georgia Pow & Lt 55_ _1978  
Gesture] 65 x-warrants 1953  
Gillette Safety Razor 58 '40
Glen Alden Coal 4s_ _ _1965
Glidden Co 5 As 1935
Godchaux Sugar 7355_1941
Gobel (Adolf) 634s..._1935
With warrants 

Grand (F W) Prop 65_1948
Certificates of deposit..

Grand Trunk Ry 635s 1936
Grand 'I runk West 45_1950
Great Northern Pow Is '35  
Great Western Pow 55 1946
Guardian Investors 55 1948
Guantanamo & West 68 '58
Gulf Oil of Pa 55 1937
5s 1947

Gulf States Util 58 1956
4 As series B 1961

Hackensack Water 55_1938  
58 series A 1977

Mill Printing 5 As_ _  1947  
Hamburg Electric 78_ _1935  
Hamb'g El&UndRy 5358'38
Hanna (NI A) 68 1934  
Hood Rubber 7s 1936  
5355 1936  

Houston Gulf Gas 65_ _1943
6 As with warrants.1943  

Hous L & P 1st 4 As E_1981  
55 series A 1953
1st & ref 4358 ser D_1978  

Hudson Bay M & S 6s_1935
Hydraulic Power 58._ _1950  
II ygrade Food 65 A__1949
68 series 11 1949  

Idaho Power 58 1947
Illinois Central RR 4355'34
III Northern Util5s 1957
III Pow & L 1st Os ser A '53

1st & ref 5355 ser B.1954
1st & ref Is ser C__ .1916
St deb 534s ..May 1957

Indiana Electric Corp-
65 series A 1947
58 series C 1951

Indiana Gen Serv 58 1948
Indiana Hydro-Flec 59 '58  
Indiana & Mich Elec 55 '55
5s 1957

Indiana Service 58_ _ _ _1950
1st Ben & ref 5s_ _  1963

Ind'polis Gas .58 1952  
I d'polis P & L 5s ser A '57
Intercontinents l'ower-
Deb 68 x-w 1948  

International Power See-
Secured 634s sec C..1955
75 series E 1957
78 series F 1952

7931
4734

10231

107%

10034

4435

10435
5131
10231

94
9035

102%
105%
9035
108

10531

10435
76
9635
8835

92
101
100

103
41
7934
82
62

84%

83%
97%
9934
7435
68

50
9031
8936
8831
70

104
3635

12331
8735
6

------

78

101
7031
101
10335

2435
3035
105
83

10235
4036
23
104
10336
82
7335

10335

5031

67

104

111

61

9935
94%
97%
70%
66
6231
5334

72
62
10435

90
102%
41
4035

91

97
100%
89

7735
4634

109
105%
102
10235

106

108
10035

4331
835

70
10135
10434
49%
10231
8
93
9035
7335
102%
10535
9031
108
104
10534
80
10335
76
9634
87

1;5
431
9131
101
100

101
103
3934
78
82
62
61

82

  9235
41
83
3335

8331
97
99
74
6435

4835
8931
89
8634
70

104
36
53

12235
85
6
735
55
75
60
48
10035
69%
100%
10335

  79
1835
27%
10435
8031
9931

10235
4035
19
104
10335
80
7335

1033.5
10335
74
80
50.31
10131
8035
78
6635
50
8734
104
98
110
10735
61
6034
9935
91%
97
7036
6431
61
5335

72
61%
103
6355
90
10134
3935
3935
8435
9035

435

9535
9634
9631

7935
4834

men
10635
103
103

10735

10834
10134

45%
9

70
102%
10435
5234
10235
9
94
91%
7435
103
10531
92
10835
104
10631
83
10435
7834
9735
8835

131
431
93%
10235
100

10136
10331
41
8031
82
6435
6531

86

95
4234
85
3535

84
98
9935
75
6935

5031
9135
9035
8935
7035

10435
3835
.53

12735
88
9
735
56
78
6035
503.1
101
71
10134
10335

79
2435
3035
105
83
10035
103%
42
23
10415
104
82
7335
10431
10335
7531
8031
5031
10131
81
81
67
5135
9731
104
9835
112
10735
6231
6031
10035
9535
99
71%
68
65
5435

7235
6431
10435
6435
9131
10231
4135
41
8435
92

435

98
10335
102

101,000
48.000

7,000
3,000

31,000
39,000

7.000

9,000
90,000

98,000
9,000

2,000
81,000
9,000

168,000
41,000
4,000

76,000
35,000
7,000

33,000
8,000

21,000
9,000
1,000

18,000
10,000
8,000
9,000
58,000
28,000

4,000
3,000

43,00
4,000
5,00

35,00
55,000
161,000
13,000
2,000

20,000
105,000

7,000

32,000
15,000
19,000
50,000

19,000
78,000
43,000
35,000
143,000

48,000
72,000
22,000
15,000
8,000

5,000
32,000
1,000

43,000
39,000
16,000
10,000
28,000
166,000
6,000
41,000
18,000
106,000
25.000
2,000

1,000
33,000
56,000
6,000
40,000
33,000
10,000
5.000

23,000
40,000
20,000
66.000
1,000

10,000
2,000

26,000
2,000
1,000
2,000
3,000

34,000
13,000
16,000
8,000
4,000
9,000
16,000
5,000

15,000
1,000

17,000
575,000
8,000

121,000
41,000
105,000
32,000

8,000
37,000
4,000
9,000
16,000
8,000

72,000
63,000
1,000

111,000

3,000

38,000
38,000
31,000

5631
36;5

106;5
104
91;5
10135

102

105
93

3335
735

63
94%
102%
3635
101%
4%
85
7335
6431
98
10335
74
10435
99
10231
65
9235
5735
8435
73

35
331
79
85
94

101
100%
2535
62
64
4634
4635

7231

80
29
63
18%

7331
8935
93
5635
5336

34
7734
69
8834
60

10231
2535
40

9835
85
235
2
40
59%
40
48
94
5735
97;5
95

78
16
1631

10035
70
93%
9435
24
12

101
99%
66
63
10031
99
61
7535
5031
10035
7431
66
42
31
8135
9335
8535
104
104
48
50
8734
75
8235
52
4735
4335
37

5431
47
98
47
71
91
2535
2435
71
76

234

8335
85
8345

Jan
Jan

Jan
Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
IJan
Jan

Jan
Jan
Jan
Jan
Jan
Jun
Jan

Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Ma
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Ma
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jai
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan

8135
51

10944
107%
104
103

10835

10814
10131

4735
1235

72
103
104%
56;5
10235
9
9735
92
75
10331
105%
92
10835
104
10635
83
10435
7835
9831
90

2

9331
10235
100

10135
10311
4631
8031
82
6635
67%

86

95
4331
85
3735

84
98
99%
75
70%

5431
93
9135
9035
76

10435
40
55

140
88
9
735

61
7935
65
73
101
7231
10135
10335

82.35
2435
3035
105
83
10031
104
48
26
105
10431
85
78
10434
10335
7735
82
7031
10131
81
81 •
70
5531,
99
10434
9931
113
10734
6434
64
10135
9535
99
7435
6935
653.4
5831

7531
67
10435
64;5
9131
10235
4135
41
8535
93

415

98
10334
102

Feb
Feb

Mar
Mar
Mar
Mar

Mar

Mar
Mar

Feb
Feb

Mar
Mar
Mar
Feb
Mar
Mar
Feb
Mar
Jan
Mar
Mar
Mar
Mar
Mar
Mar
Feb
Mar
Mar
Mar
Feb

Jan
Feb
Feb
Mar
Mar

Feb
Mar
Feb
Mar
Mar
Feb
Feb

Mar

Mar
Mar
Mar
Feb

Mar
Mar
Mar
Mar
Mar

Feb
Mar
Mar
Mar
Feb

Mar
Feb
Feb

Feb
Mar
Mar
Mar
Feb
Feb
Feb
Jan
Mar
Mar
Mar
Mar

Jan
Mar
Mar
Mar
Mar
Mar
Mar
Feb
Feb
Mar
Feb
Feb
Feb
Mar
Mar
Feb
Feb
Jan
Jan
llar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

Mar
Mar
Feb
Feb
Feb
Feb

Feb
Feb
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

Feb

Mar
Mar
Mar

International Salt 55_1951
International Sec 55_ _1947
Interstate Ir & Steel 5355'46  
Interstate Power 55_ _1957
Debenture 6s 1952

Interstate Public Service-
55 Bering D 1956
4355 series F 1958

Investment Co of Amer-
Is without warr__._1947  

Iowa-Neb 1, & P 55_1951
55 series B 1961  

Iowa Pow & Lt 434s__1958  
Iowa Pub Serv Is 1957
Isotta Franchini 7s_ _ _1942  
Italian Superpower of Del
Deb 65 without war_1963  

Jacksonville Gas 58_ _ _1942  
Jamaica Water Sup 535555
Jersey C P& L 435s C_1961
5s series 11 1947

Jones & Laughlin .58..1939  

Kansas Power 58 1947  
Kansas Power & Light-
68 series A 1955  
58 series 13 1957  

Kentucky Utilities Co-
1st mtge Is 1961
6358 series D 1948
5355 series F 1955
55 series I 1969

Kimberly-Clark Is. _1943  
Koppers G & C deb 55 1947
Sink fund deb 5355_1950

Kresge (5 5) Co Is.. _1945  
Certificates of deposit- -

Laclede Gas Lt 535 s_ _1935  
Lehigh Pow Secur 65_ _2026
Leonard Tietz 735 s_ _ _1946
Without warrants 

Lexington Utilities 5s_1952
Libby McN & Libby be '42
Lone Star Gas Is 1942  
Long Island Ltg 68_ _1945  
Los Angeles Gas & Elec-
55 1939  
535s series F 1947
5358 series I 1949  
65 1942  

Louisiana Pow & Lt 551957
Louisville G & E 65 A_1937  

43-4s series C 1961  

Manitoba Power 5358_1951  
Mass Gas deb 55 1955
535s 1946

McCord Bad & Mfg-
6s with warrants... 1943

Melbourne El Supply-
7355 series A 1946

Memphis Pow & Lt 58 1948
Metropolitan Edison-
4s series E 1971
Is series F 1962

Mid States Petrol 635e 1945  
Middle West Utilities-
Is ctfe of deposit_ _1932
Is ctfs of deposit _ _ _ 1933
55 etfs of dep 1934  
Is ctfs of dep 1935  

Midland Valley bs. .1943  
Milwaukee Gas Lt 4355 '67  
Minn Gen Elec 58_ _ _ _1934
Minneap Gas Lt 4358_1950
Minn P & L 435s 1955  
55 1955

MIsidaelPD1 Pow 58_ _ _ 1955
Miss Pow & Lt 58_ _ _ _ 1957
Mississippi River Fuel-
65 with warrants_ _1944  
Without warrants 

Miss River Pow 1st 55 1951
Missouri Pow & Lt 5 A '55  
Missouri Public Serv Is '47
Monongahela West Penn-
Pub Serv 534 ser 13_1953

Montreal LI' &P
& ref 55 ser A_ _1951  

5s series B 1970
unson S S Line 630_1937
With warrants 

Narragansett Elec 55 A '57
58 series B 1957

Nat Pow & Lt 6s A _  2026
Deb 55 series 13_ _ _ _ 2030

Nat Public Service 55 1978
Certificates of deposit . _ _

National Teals 1935
Nebraska Power 434s. 1981
65 series A 2022

Neisner Bros Realty 6s '48
Nevada-Calif Mee 58.1956
New Amsterdam Gas Is '48
N E Gas & El Assn Is. 1947
Cony deb 58 1948  
Cony deb 55 1950

New Eng Pow Assn 58_1948
Debenture 5355_ _ _ _1954

New On l'ub Serv 434s '35
65 series A 1949
NY Central 6e w I. __ _1944
N YCent Elec 5355_1950  
NY Penna & onie 43.4s'35  
NY P&L Corp 1st 4358 '67
N Y State G & E 4355_1980
NY & Westch'r Ltg 152004

Niagara Falls Pow 65_1950  
58 series A 1959  

Nippon Elea Pow 6 A s 1953
No American Lt & Pow-
5 % notes 1936  
5358 series A 1956

Nor Cont Util 5358. _ _1948
North Indian G & E 651952  
Northern Indiana P 5-
5s series C 1966
5s series I) 1969
4 As series E 1970

No Ohio P & L 5 As 1951
Nor Ohio Trac & Lt 55 '56  
No States Pr ref 4358..1961
5 A % notes 1940  

N'western Elect Os_ _1935
N'western Power 68___1960  
N'western Pub Serv Is 1957
Ogden Gas be 1946
Ohio Edison 1st 55._ _1960

9835
63

5534
44

59%
56

79

78

10235
90
97%

6631
7735
6735
66

9431
97

------

8131

50
71%
82

105

8434

90
9635

5834

103
8831

7731
90

8
8

10234
8135

7731
51
61

10535

5234

8135

108

11

103%
10334
7234
62

12A
101
10131
96
79
7431
100%
5435

5335
6231
6535
4536
33
11934

9136
80%
96

7135

48
30%

7431
7435
72
9635

8835

7835

63
9234
8836

97%
6135
7834
55
44

5835
5335

79
78
7935
94
74
8134

75
44
10235
89
97%
10435

7935

9535
9135

6531
7631
6735
6531
9731
94
97
100
9735

6034
81

50
7035
80
95
91

10535
10435
10434
108
8334
10135
99

46
8831
96

58

103
8835

7731
89
64

735
8
831
8

6735
10235
10131
81
7031
76
44
6074

98
9631
105
939-4
52

8031

10731
10735

11

10335
10334
72
62

12
101
10131
96
77
7335
10031
5331
5231
5235
6231
6531
45
33
11934
73

10131
9034
7935
96

10835
104
7031

9635
4535
3034
8936

73
7335
72
964
9131
8735
91
783.4
2031
6235
9231
88

9835
63
79
57
4731

CO
56%

80
80
7934
95%
78
8534

76%
4635
103
9235
9935
10435

81;5

97
9331

6731
78
6931
68
98
95
9834
10035
99

62
8235

58
71%
82
97
93

10535
105
10434
10831
8435
10135
99

4935
9035
97

59

103
89

79
9035
65

8
9
83.4
835
68
103
10235
83
71
78
51
62

9835
97
106
9331
5335

84

10834
108

1135

104
104
7434
6431

1335
10135
10234
9735
79
75
100%
56
5434
5434
64
68
4535
35
12235
73
10131
9234
8235
9631

1093•5
10435
7135

97
4834
3131
91

7731
75
74
9731
9235
9035
92
81
2031
6535
93
9034

21,000
18,000
5,000

146,000
74,000

18,000
48,000

12,000
26,000
3,000
5,000

37,000
5,000

43,000
22,000
27,000
47,000
25,000
2,000

7,000

3,000
19,000

37,000
8,000
5,000

25,000
20,000
77,000
14,000
10,000
19,000

2,000
42,000

32.000
8.000
50,000
21,000
17,000

1,000
6,000
7.000

36,000
102,000

1,000
3,000

11,000
60,000
46,000

25,000

6,000
11,000

21,000
32,000
10,000

3,000
9,000
5,000
6,000
4,000
18,000
13,000
24,000
14,000
55,000
76,000
73,000

6,000
11,000
8,000
1,000
17,000

55,000

33,000
18,000

46,000

60,000
10,000
18,000
64,000

53,000
25,000
45,000
5,000
19,000
93,000
4,000
50,000
37,000
80,000
51,000
70,000
27,000
13,000

2579000
1,000

35,000
153,000
38,000
6,000

22,000
11,000
9,000

10,000
163,000
5,000

25,000

16,000
55,000
38,000
61,0110
17,000
145,000
35,000
31,000
2,000
16,000
16,000
133,000

84
4836
5735
41;5
2835

48
4235

67
6331
64
75
58
80

62
3335
100
7335
83
10335

6035

8431
7335

47
58
51
4531
8835
8235
8435
89
8731

50 '
6135

30
5431
6834
82;5
67

102
9431
9431
9931
6835
90
82

3835
74
83

40

10134
70

66
73
53.34

53,6
535
535
534
60
9335
10035
73
5535
64
40
4844

9035
89
9635
7035
37

61

10435
10315

735

98
98
57
4734

735
9731
91%
77
43
5731
85
3934
39
3835
5131
54
3635
25
11531
69
9635
74
6431
88

10435
10031
65

82
2531
20
71

5431
55
50
7035
68
7335
7131
54
1235
.5035
7731
6734

Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jai
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jai
Jar
Jan
Jan
Jan
Jan
Jar
Jan
Jan

9835
65
82
6135
47%

64
61

80
82
8135
95;5
78
88

78N
53
103
9335
100
10535

8135

97
93%

68
82
72
68
98
97
98%
101
99

7535
86

6 
71%
825
9735
93

1063,4
105
104%
10831
88
101%
99

5231
92
99

5935

10335
90

79
92
65

1035
1031
1035
1035
7031
103
10235
85
7431
7931
5936
65

9835
98
106
9331
56

8431

10935
109

1235

104
10435
83
74

16%
102
10231
9734
84
7531
10031
65
61
6154
6831
7134
5235
4031
12235
76
10131
9234
83
9835

10935
107
7134

97
4835
35
92

78
7635
74
9734
9235
9131
92.31
81
2335
70
9335
90%

Mar
Jan
Feb
Feb
Mar

Feb
Feb

Mar
Mar
Mar
Mar
Mar
Feb

Mar
Feb
Mar
Mar
Mar
Mar

Mar

Mar
Mar

Mar
Feb
Feb
Mar
Feb
Mar
Mar
Feb
Mar

Feb
Feb

Mar

Feb 
Mar

Mar
Mar

Mar
Mar
Mar
Mar
Mar
Mar
Mar

Feb
Feb
Mar

Mar

Jan
Feb

Mar
Feb
Mar

Feb
Feb
Feb
Feb
Feb
Mar
Mar
Mar
Mar
Feb
Feb
Feb

Mar
Mar
Mar
Mar
Feb

Mar

Mar
Mar
Feb

Mar
Mar
Feb
Feb

Feb
Mar
Mar
Mar
Mar
Mar
Mar
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Mar
Feb
Mar
Mar
Mar
Mar

Mar
Feb
Mar

Mar
Mar
Feb
Mar

Mar
Mar
Mar
Mar
Mar
Mar
Mar
liar
Mar
Feb
Feb
Mar
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Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.

Bonds (Concluded)-

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Woi
for
Week.

Range Since Jan. 1.
Week.
3 Low. High. $ Low. High.

Ohio Power 1st ,58 B..1952 103 104 17,000 954 Jan 10435 Mar Stand Gas & Elec 6s_ _1935 6631 66 6934 44,000 4331 Jan 734 Feb
1st & ref 435e ser D 1958 9835 9735 100 63,000 85 Jan 101 Mar Cony 6s 1935 66 054 6935 57,000 4335 Jan 74 Feb

Ohio Public Service Co- Debenture (is 1951 49 49 .5034 63,000 324 Jan 55 Feb
6s series C 1953 9534 96 11,000 704 Jan 96 Mar Debenture 6s_Dee 11066 49 484 5035 42,000 3235 Jan 544 Feb
5s series D 1954 8835 8874 31.000 6335 Jan 9131 Feb Standard Investing-
535s series E 1981

Okla Gas & Elec 59.__1950
9135
90

9134 924
8994 96%

4,000
85,000

83 Jan
7334 Jan

9231 Mar
9135 Feb

534s 1939
55 ex-warrants 1937

75 7535
75 784

7,000
4,000

6435 Jan
66 Jan

76 Mar
79 Mar

6s series A 1940 80 80 8231 10,000 88 Jan 86 Feb Stand Pow & Lt 63.__ _1957 45 4434 4735 61,000 2935 Jan 53 Feb
Okla Power & Water 58 '48 56 56 57 12,000 44 Jan 60 Feb Stand Telep 5355 1943 23 23 3,000 18 Jan 24 Jan
Osgood 68 with warr_1938 33 33 2,000 33 Mar 3574* Jan Stinnes (Hugo) Corp-
Oswego Falls 68 1941 61 61 01 4,000 514 Jan 8134 Mar 76 without warr Oct I '36

Stamped 1936
52 53
47 47

13,000
6,000

48 Jan
47 Mar

58 Jan
55 Feb

Pacific Coast Pow 5s__1940
Pacific Gas & El Co-

9035 92 6,000 77 Jan 93 Mar 78 without warr_ _ _1946
Stamped 1946 41

47 4734
37 42

8.000
18,000

44 Jan
37 Mar

Si Jan
50 Jan

1st 6s series B 1941 10834 10835 1094 20.000 1014 Jan 110 Mar Sun 011 deb 549 1939 105 105 1054 23,000 103 Jan 106 Mar
1st & ref 535e ser C1952 105 104 1054 58,000 954 Jan 10534 Mar Sun Pipe Line 55 1940 104 104 3,000 101 Jan 104 Mar
be series D 1955 102 10135 102 2.000 92 Jan 104 Mar Super Power of 111 4348 '08 7531 75 7631 33,000 59 Jan 78 Feb
151 & ref 435s E__ 9835 9674 9831 80,000 8531 Jan 100 Mar 1st 435e 1970 754 743.4 7535 37,000 5734 Jan 7735 Feb_ _1957
1st & ref 435s F____1960 98 984 9831 33,000 854 Jan 100 Mar 8s 1961 914 8934 92 15,000 73 Jan 92 Feb

Pacific Investing 58 A_1948  78 7835 6.000 70 Jan 80 Mar Swift & Co 1st m s f 6E1_1944 10535 10535 106 29,000 1034 Jan 107 Mar
Pacific Pow & Ltg 55_ 1955 493.4 4834 504 82,000 3531 Jan 57 Feb 5% notes 1940 1024 102 10291 39,000 9834 Jan 103 Mar_
Pacific Western Oil 6358 '43 Syracuse Ltg 534s _ _ _ _ 1954 10731 10734 3,000 10334 Jan 10735 Mar
With warrants 864 86 8734 09,000 76 Jan 884 Feb 58 B 1957 105 105 105 1,000 100 Jan 105 Mar

Palmer Corp Os 1938  96 96 6,000 8534 Jan 90 Mar Tennessee Elea Pow 5s 1959 72 71 73 5,000 55 Jan 75 Jan
Penn Cent L & P 435e 1977 78 7634 8034 63,000 5935 Jan 8035 Mar Tenn Public Service 58 1970 6135 6191 6234 5,000 44 Jan 67 Feb
55 1979  864 864 8,000 71 Jan 804 Mar Tern! Hydro Elee 635s 1953 8234 8135 8234 58,000 74 Jan 834 Jan

Penn Electric 48 F__ 71 71 72 11,000 57 Jan 72 Mar Texas Cities Gas 5s.__1948 60 60 6035 13,000 51 Jan 61 Feb_ _1971
Penn Ohio Edison- Texas Rice Service 58_1960 80 7934 814 64,000 63 Jan 8234 Mar
Deb 5 48 series 13_1959 62 01 634 17,000 4135 Jan 6434 Feb Texas Gas Util 6s_ _ __1945 21 20 23 15,000 1434 Jan 2431 Feb

Penn-Ohio P & L 535s 1954 98 98 984 20.000 79 Jan 100 Mar Texas Power & Lt 5s._1958 8834 88 89 86.000 874 Jan 89 Mar
Penn Power 55 1956  103 35 10334 11.000 95 Jan 10334 Mar 55 1937 102 10134102 54,000 894 Jan 1024 Mar
Penn Pub Serv 8sC_ 95 9434 95 7,000 75 Jan 95 Mar Thermold Cow w 68_1934 6834 724 15,000 50 Jan 794 Feb_1947
l'enn Telephone bs C_ 99 99 99 1,000 86 Jan 99 Mar Tide Water Power 58.1979 67 67 68 12,000 50 Jan 71 Mar_1960
Penn Water Pow 434s B '68 10234 1024 10334 18,000 9531 Jan 1034 Mar Toledo Edison 58 1962 9994 9934 100 241,000 884 Jan 100 Mar
58 1940 1004 10694 10731 15.000 10336 Jan 108 Feb Twin City Rap Tr 5355 '52 4231 4231 4531 121.000 2334 Jan 474 Mar

Peoples Gas L & Coke- Ulen Co deb 88 1944 4535 45 4874 33,000 3535 Jan 49 Feb
435% serial notes _1936 
4s series 13 1981 77

10034 10034
70 77

1,000
47,000

95 Jan
6235 Jan

10034 Mar
79 Feb

Union Elea Lt & Power-
58 series B 1967 105 10435 105 12,000 9535 Jan 105 Mar

6s series C 1957 9335 934 95 81.000 75 Jan 95 Mar 435e 1957 1024 1014 10235 30,000 92 Jan 10335 Mar
Peoples Lt & Pr 5s...._1979 335 335 431 40,000 2 Jan 534 Jan Un Gulf Corp 55 July 1'50 10435 104 10435 33.000 10134 Jan 1044 Mar
Phila Electric Co 5E1_1966 11035 11035 111 14.000 1054 Jan 111 Mar United Elec N.14s__1949 10335 103 1044 15,000 100 Jan 10431 Mar
Phila Elec Pow 535s._1972 10831 1084 109 51,000 1044 Jan 109 Mar United El Serv 7s x-w_1956  8831 884 1.000 7335 Jan 884 Mar
Phila Rapid Trans 138_1962  60 6234 8,000 4935 Jan 6274 mar United Industrial 84s 1941 5534 5535 57 34.000 554 Mar 6935 Jan
Phila Suburban Counties 1st Os 1945 564 5434 57 60,000 544 Mar 6734 Jan
Gas & Elec 435e_ 1957  105 10535 4,000 100 Jan 10534 Mar United Lt & Pow 8s.._ _1975 48 454 4834 58,000 2735 Jan 5231 Feb_

Piedmont Hydro El Co- 535s Apr 1 1959  a71 a7I 2,000 50 Jan 7435 Feb
1st & ref 635s cl A__I980  85 8535 14,000 7335 Jan 8535 Mar Deb g 8348 1974 51 50 51 12,000 31 Jan 58 Feb

Piedmont A: Nor 5s__ 894 89 90 19,000 744 Jan 90 Mar United Lt & sly 534s _ _ 1952 50 50 51 103,000 3535 Jan 5634 Feb_1954
Pittsburgh Coal 6s_ 9834 9831 9831 11,000 93 Jan 994 Mar 68 series A 1952 7534 75 77 7,000 58 Jan 8035 Feb_ _ _1949

6s series A 1973 46 45 4734 12,000 2831 Jan 52 Feb
Pomerania Elec 6s_ 4635 4635 50 26,000 40 Jan 5474 Feb U S Rubber-_ __1953
Poor & Co 6s 1939 87 87 87 1,000 83 Jan 90 Jan Os 1936 10035 100 10035 30.000 90 Jan 10035 Mar
Portland Gas & Coke 58 '40  9331 9535 15,000 83 Jan 9574 Mar 035% serialnotes_1935 9934 9934 9935 17,000 894 Jan 9935 Mar
Potomac Edison 58_ 9435 0434 9535 34,000 7431 Jan 964 Mar 835% serial notes__ _1936 9431 9431 95 8,000 77 Jan 95 Feb_ _1956
44s series F 1961 8835 88 89 16,000 73 Jan 89 Mar 634% serial notes.. 1938 9135 9134 93 4,000 6935 Jan 9334 Mar

Potomac Elec l'ow 58_1936 10535 105 10535 7,000 10234 [Jan 1054 Mar 6 35% serial notes_ _ _1939 9034 9135 3,000 894 Jan 9335 Mar

PowerCorp (Can)4 A a B '59 784 77 784 25.000 63 Jan 79 Mar 634% serial notes. ._1940  90 9031 6,000 68 Jan 93 Mar
Power Corp of NY- Utah Pow & Lt 88 A_2022 61 6035 614 17,000 4634 Jan 6735 Feb

535e 1947  
(335e series A 1942 8735

59 604
83 8735

10,000
17,000

5134 Jan
70 Jan

814 Mar
8735 Mar

434 1944  
Utica G & E 58D 1958  

73 7334
10135 10134

11,000
5,000

5435 Jan
94 Jan

7431 Feb
10134 Mar

I'ower Securities Os... _1949 58 E 1952  10135 102 10,000 9331 Jan 102 Max

American series 57 59 3.000 45 Jan 80 Feb
Prussian Electric 6s_ 53 53 5474 10,000 61 Jan 73 Feb Valvoline Oil 75 1937 78 78 78 5,000 75 Feb 78 Mar_ _1954
l'ub Serv of N It 435e B '57 97 97 984 12,000 834 Jan 984 Mar Vamma %Vat Pow 54s 1957 87 87 87 1,000 793,4 Jan 9034 Mar
Pub Serv of NJ pet WEL__ ______ 1134 11435 17,000 103 Jan 11434 Mar Va Flee & Power 5s_ _ _ 1955 98 98 9935 34.000 89 Jan 9934 Mar
I'ub Serv of Nor Illinois- Va Public Serv 545 A.1948 7034 7031 72 43,000 5535 Jan 73 Feb

1st & ref be 1956 86 8434 8035 49,000 6534 Jan 803.4 Mar 1st ref bs ser B 1950 09 68 70 10,000 51 Jan 70 Mar
bs series C 1966 7934 7934 8034 4,000 8034 Jan 8135 Mar 65 1946 59 59 60 10,000 4734 Jan 13a)35 Feb
435s series D 1978 
445 series E 1980 7235

72 73
714 7335

11,000
39,000

58 Jan
554 Jan

7334 Feb
7434 Feb

Waldorf-Astoria Corp-
78 with warrants. _1954  144 1431 4,000 13 Jan 20 Jan

1st & ref 4355 ser F.1981 7235 72 724 93,000 55 Jan 7335 Jan 75 ctfs of deposit_ _1954  _ 14 14 1,000 1035 Jan 18 Feb
635s series G 1937
634e series H 1952 

Pub Serv of Oklahoma-

9734 97 9735
9134 93

77.000
19,000

7634 Jan
7135 Jan

973.4 Mar
934 Mar

Ward Baking 6s 1937
Wash Gas Light 58_1958
Wash sly & El 4,s _ _ _ _1951  

10135
9235

10131 10135
9131 93
90 904

10,000
48,000
3,000

9834 Jan
79 Jan
8335 Jan

103 Feb
93 Mar
9031 Mar

55 series C 1981 8094 81 7,000 62 Jan 81 Mar Wash Water Power 55_1960 92 92 94 58.000 80 Jan 9435 Mar
5s series D 1957 8035 80 81 23,000 5734 Jan 81 Feb West Penn Elec 55_ ._ _2030  6591 66 12,000 55 Jan 7034 Jan

Pub Serv Subsid 5358_1949 73 72 7435 43.000 42 Jan 8135 Feb West Penn Pow 48..1961 10031 10031 10131 13,000 9494 Jan 10131 Mar
Puget Sound I.& L 554s '49 524 614 55 107,000 414 Jan 593.4 Feb West Texas Util 55 A.1957 614 6035 039-4 95,000 46 Jan 65 Feb

1st & ref 5s series 0_1950 5094 4934 5134 46,000 3994 Jan 5735 Feb Western Newspaper Union
1st & ref 434s ser D.1950 474 4635 4854 56,000 384 Jan 53 Feb 68 1944  40 4034 13.000 25 Jan 42 Mar

Western United Gas & Elec
Quebec Power bs 1988 98 974 98 24,000 89 Jan 984 Mar 1st 5348 series A _ _1955  8534 8574 37,000 85 Jan 86 Feb
Queenaboro 0 & E 548.'52  8431 844 2,000 82 Jan 844 Mar Westvaco Chlorine Prod-
Reliance Management 5s'54 5355 1937 103 103 10331 8,000 10134 Jan 1034 Mar
With warrants   074 684 8,000 59 Jan 884 Mar Wheeling Elm 55._ __1941  1044 10431 1.000 10235 Jan 1044 Mar

Republic Gas 65 1945  26 26 3.000 1434 Jan 26 Mar Wise Elec Power 55_ _ _1954  104 10431 3,000 99 Jan 10431 Mar
Certificates of deposit... 26 2435 2634 35,000 15 Jan 2634 Mar Wisc-Minn Lt & Pow 5544  87 89 12.000 84 Jan 89 Mar

Rochester Cent Pow 55 '53 444 4434 45 14.000 2835 Jan 47 Feb Wise Pow & Lt 58 F._1958 74 74 75 10,000 5934 Jan 75 Feb
Rochester sly & Lt 55_1954  10831 109 10,000 10234 Jan 109 mar 55 series E 1958 75 75 76 5,000 58 Jan 76 Feb
Ituhr Gas Corp 6 A a...1953 4634 4635 49 12,000 4634 Mar 66 Feb wise Pub Serv (is A_ _ _1952  

York Rys Co 5s 1937 92
92 92
9134 93

1,000
28,000

7835 Jan
76 Jan

92 Mar
93 Feb

Ryerson (Joe T) & Sons-
58 1943  96 9834 7.000 9134 Jan 99 Star Foreign Go.ernment

Safe Harbor Water Power And Ntunicipalifies-
435s 1979 103 1024 10434 37.000 9534 Jan 105 Mar Agriculture Mtge Bank-

St Louis Gas & Coke 68 '47 9 834 9 10.000 331 Jan 11 Feb 75 1948  253.4 28 9,000 1831 Jan 28 Mar
San Antonio Puolle Service With coupon   2335 2334 1.000 2334 Feb 24 Feb
55 series II 1958  8235 8291 18,000 65 Jan 8231 Mar of Colombia 78 1947  2331 244 8,000 194 Jan 28 Feb

San Joaquin Light & Power Buenos Aires (Province)-
5s series D 1957  9131 92 3.000 754 Jan 9531 Mar 78 1952  4935 50 4.000 41 Jan 50 Mar

Banda Falls bs 1955  10535 106 5,000 10331 Jan 1074 Mar 7s stamped 1952  43 444 13,000 2534 Jan 46 Feb
Saxon Public Wks 6s_ _1937 63 63 67 42,000 60 J80 7234 Mgr 735s 1947  4431 4935 7,000 35 Jan 493.4 Mar
Schulte Real Estate- 7345 stamped 1947  44 4435 9,000 31 Jan 45 Feb
Os with warrants_ _1935  104 1031 2,000 10 Feb 1135 Feb Cauca Valley 78 1945  114 13 5,000 8 Jan 18 Feb
%Vithout warrants 935 94 1,000 7 Jan 12 Feb Cent Ilk of German State &

Seri pp (E W) Co 5358_1943 8791 85 8794 11,000 73 Jan 8734 Mar Prey Banks 6e B._ _ 1951  58 5835 35,000 50 Jan 73 Feb
Seattle Lighting 58_ _ _1949 3535 3535 384 38,000 2335 Jan 41 Feb 8s series A 1952 52 51 5335 18,000 43 Jan 70 Feb
Serval Inc 59 1948 80 77 80 23,000 71 Jan 80 Mar Danish Cons Munk 5 358'55  84 85 5,000 793.4 Jan 85 Feb
Shawinigan W & P 435s '67 89 8735 8935 86,000 72 Jan 90.35 Mar Danzig Port & Waterways

4358 series B 1988  88 89 11,000 7235 Jan 9035 Mar 634s July 1 1952 664 664 6835 12.000 44 Jan 6934 Mar
lst 58 series C 1970  9534 963-4 24.000 79 Jan 9634 Mar German Cons Muni() 75 '47 42 4154 43% 300,000 40 Jan 5934 Feb
let 435s series D. _1970 88 8894 35,000 724 Jan 9035 Mar Secured 65 1947 4031 39 43 66,000 3831 Jan 574 Feb

Sheffield Steel 6 ki 8- - _1948 98 98 9835 14.000 8535 Jan 9874 Mar Hanover (City) 78._ _ _1935 42 40 43 9,000 3935 Jan 53 Feb
Sheridan Wyo Coal 85 1947 44 4231 45 10,000 4134 Jan 4935 Feb lianover ( Pro v) 8 4 s._1949  43 434 22,000 37 Jan 55 Feb
Sou Carolina Pow 5s _ _1957 69 68 09 9,000 5135 Jan 8935 Feb Indus NI tge Bk (Finland)-
Southeast I' & L 13s_ _ _2025 1st mtge coils 1 78_1944 9735 974 983.4 20,000 863.4 Jan 9834 Mar

Without warrants 6735 65 8835 106.000 434 Jan 694 Feb Lima (City) Peru 84e 1958  1031 104 5,000 5 Jan 1235 Feb
Sou Calif Edison 58_1951 10331 10235 10334 75.000 934 Jan 10494 Mar Marauhace,(State) 78_1958  16 1731 4,000 124 Jan 21 Feb

Refunding 5s June 1 1954  10294 10331 28,000 9331 Jan 10431 Mar Medellin 78 E 1951  1431 15 3.000 1031 Jan 2035 Feb
Refunding 5s Sep m1952 10291 10235 10335 26,000 93 Jan 10454 Mar Mendoza 735s 1951 3831 3894 39 2,000 2635 Jan 39 Mar
Gen & ref 55 1939  1004 10635 9,000 10235 Jan 10835 Mar Stamped   3531 3635 12,000 Jan 2635 3734 Mar

Sou Calif Gas Co 4355.1981 93 92 934 71,000 82 Jan 9551 Star Mtge Bk of Chile 88_1931 124 12 1235 35,000 835 Jan 154 Feb
1st ref 58 1957 99 99 9934 15.000 89 Jan 10135 Mar Parana (State) 75... 1958  1434 18 17,000 835 Jan 17 Feb
5348 series B 1952  10335 104 6.000 93 Jan 104 Mar Rio de Janeiro 6 358 .1959  

Russian Govt -
17 17 2,000 1431 Jan 1934 Feb

Sou Calif Gas Corp 5s..1937 95 95 95 13.000 8334 Jan 95 Mar 635s 1919  334 335 2,000 24 Jan 5 Mar
So Counties Gas 4348.1988  92 92 1,000 8931 Feb9234 Mar 635s certificates____1919 234 234 3 127,000 2 Jan 434 Mar
Southern Gas 6358 x-w 1935  101 10154 4,000 96 Jan 10134 Mar 5358 1921  33.4 331 3,000 234 Jan 431 Feb
Sou Indiana CI & E 5355 '57 10.534 10535 10694 5,000 101 Jan 10691 Mar 534s certificates_ _1921  234 3 18,000 23-4 Jan 434 Mar
Sou I r Mann Ity 4s _ __.1951 6331 63 0431 41,000 5135 Jan 8734 Jan Saar Basin Cons Co 78193,5  11294 11631 7,000 108 Jan 120 Jan
Sou Natural Gas 68_1944 Santa Fe (City) 75__ ..1945 26 25 26 3,000 184 Jan 26 Mar
Stamped 8935 8934 5,000 60 Jan 71 Mar Santiago 75 1961  934 10 7,000 634 Jan 13 Feb
Unstamped 674 8731 6934 90.000 59 Jan 71 Mar 75 1949 11 11 11 2,000 53.4 Jan 13 Feb

Southwest Assoc 'I'd l 58 '61
Southwest G & E 58 A.19.57
5s series II 1957

8035
834
834

6034 61
83 844
88334844

3,000
36,000
9,000

42 Jan
6231 Jan
8335 Jan

6331 Mar
844 Mar
844 Star

., 
No par value. a Deferred delivery. is Sold under the rule. r Sold for cash.

i Ex-dividend.
' "cons"S'western Lt & Pr 58..1957 82 62 634 63.000 47 Jan 85 Feb Abbreviations Used Abore.-"cod Certificates of deposit. Consolidated.

"cum" "cony" "in" "nS'western Nat Gas 68_1945 4831 4831 47 8,000 34 Jan 4891 Star Cumulative. Convertible. Mortgage. -v" Non-voting
"v "w "wSo'West l'ow & Lt 55_2022 5835 58 5935 10,000 40 Jan 6635 Feb stock. t c" Voting trust certificates. I" When issued. w" With war-
"xSo'West Pub Serv 68 A 1945 76 75 7835 8.000 57 Jan 7634 mar rants. w" Without warrants.

Staley Mfe 55 1942 97 0634 9834 20.00087 Jan 99 Mar No sales this week, either deferred delivery or cash, outside the week's range.
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Quotations for Unlisted Securities-Friday March 23
Port of New York Authority Bonds. Public Utlity Bonds.

Arthur Kill Bridges 43s
series A 1934-46 M&S

Geo. Washington Bridge-
48 series 11 1936-50_ _J&D
4 .isser It I939-53...M&N

Bic(

83

54.40
54.41

Ask

90

4.30
4.30

Bayonne Bridge 4s series C
1938-53 J&J 3

Inland Terminal 4 Ms ser D
1936-60 M&S

Holland Tunnel 49is series E
1934-60 IVIdeS

Bid

84

87

54.15

Ask

88

90

4.05

Par
Amer S PS 514s 1948.M&N
Atlanta 0 L 58 1947....J&D
Central Gas & Elec.-

1st lien coll tr 534s '46J&D
let lien coil tr 68 '46.51&S

Fed*P S let 6s 1947_
- 
_Jaen

'57

Bid
4414
9812

43
4512
e2312

All
4634
_

45
4712
2612

Par
N Y Wat Ser 55 1951.M&N
Nor! & Portsmouth Tr 58 '36
Old Dom Pow 55.9lay 1551
Parr Shoals P55 1952. _A&O
Pennsylvania Else 5s 1962_ _
Peoples L & P 510 1911 .1.3tJ

Big
8414
10014
4914
65
7912
3912

Ask
8614
10214
5112
68
8034
4112

U. S. Insular Bonds.
Federated 1.1111 510 M&S
III Wat Ser let 55 1952 _J&J
Iowa So Utll 514s 1950_J&J

37
8114
5934

40
8234
6134

Public Fiery of Colo (3s 1961..
Roanoke W W 5s 1950.J&J
Sierra & San Fran 2d 11 58 49

8812
6612
83

90
6912
86

Philippine Government-
4s 1946 
434s Oct 1959 

Bid
92
9612

Ask
96
99

Honolulu 55 
U S Panama as June 1196L

Bid
98
10112

Ask
103
10214

Keystone Telephone 534s 55
Louis Light let 5s1953_A&O
Newp N & Elam 55 '44.J&J

61

101-8412

65
.

87 

United Wat Gas de E Ea 1941
Virginia Power 5e 1942 
NVestern PS 510 1960_F&A

8312
10014
6112

--

621.1
4 Ms July 1952 
58 April 1955 

97
100

100
102

2s Aug 119311 
28 Nov 1 1938 

10014
10014

10034
10034

Public Uti ity Stocks.
5s Feb 1952 
53.4s Aug 1941 

Hawaii 434s Oct 1956 

100
102
101

102
105
105

Govt of Puerto Rico-
410 July 1958 
55 July 1948 

98
10112

101
10412

Par
Alabama Power $7 met _100
Arkansas Pr & Lt $7 prof_ •
Assoc Gas & El orig pref_. •

Bid
50
3112
1

Ask
52
33
2

Par
Idaho Power 6% pref •
7% preferred 100

Illinois Pr & IA let pref___.

Bid
64
78
1712

Ask
70
81
1912

Federal Land Bank Bonds.
$6 50 preferred •
$7 Preferred •

Atlantic City Else $6 pref_•

2
2
7914

4
4
81

Interstate Power $7 pref.. •
Jamaica Water Supply pt_50
Jersey Cent P & L $7 pf.100

1612
48
6712

1812
5012
701zwe

45 1957 optional 1937.11f&N
1958 optional 1938_M&N

4I4s 1956 opt 1936_ ___J&J
43.0 1957 opt 

1937_- 
_J&J

434s 1958 opt 1938_M&N
55 1941 optional 11131_11IdeN
410 1942 opt 1932_M&N

Bid
96
96
97
97
97
10012
9812

Ask
97
97
98
98
98
10112
9912

434s 1943 opt 1933____Jda
4 ha 1953 opt 1933____J&J
414s 1955 opt 1935____J&J
4W) 1956 opt 1936____J&J
4 tis 1953 opt 1933____J&J
.4s 1954;..opt 1934_ _J&J

Bid
9812
98
98
98
9914
9914

.448
9912
99
99
99
10014
10014

Bangor Hydro-El 7,7 p1.100
Birmingham Else$7*pret_.•
Broad River Pow pref _ _100
Buff Niag & East pr pret _25
Carolina Pr & Lt $7 pref...
Cent Ark Pub Serv pref _100
Cent Maine Pow 6% pf _100
$7 preferred_  100

95
2814
3112
17
35
50
6012
7012

98
3014
35
1712
37
55
64
74

Kansas Gas & El 7% p1100
Kings Co Ltg 7% pref_100
Memphis Pr de Lt 7% pref..'
Metro Edison $7 pref B.._ _•
6% preferred ser C____*

Mississippi P & L $6 prof_ _•
Miss River Power pref__100
Mo Public Serv pret____100

75
83
63
73
68
2212
8412
5
12

78
-45

_ _
/0
25
87
9
312

New York State Bonds.
Cent Pr & Lt $7 pref. ..100
Cent Pub Serv Corp pre .•
Cleve Elec III $6 

pref.- 
.100

1534
14

10634

1712
1

10812

Mountain States Pr cona..•
$7 preferred 100

Nassau & Suffolk Its p2100
912
46

12
51

Canal de Highway-
& Mar 1931 to 1935

55 Jan & Mar 1036 to 1945
58 Jan de Mar 1916 10 1971

ILithway Imp 414s Sept ',-3..
Canal Imp 4319 Jan 1964_
Can de Imp High 41is 1965_

Bid
52.25
53.25
53.50

117
114
114

Ask
1.25
3.00
3.40

___
_ _
___

World War Bonus-
414s April 1933 to 1939._
494s April 11140 to 1949._

Institution Building-
4s Sept 1933 to 1940 
4s Sept 1941 to 1976 

Highway Improvement-
4s Mar & Sept 1958 to '67

Canal Imp ts J & J '60 to '67
Barge CT 4s Jan 1942 to '46

Bid

52.50
93.10

53.00
53.35

11112
11112
106

Ask

2.25
3.00

2.50
3.20

___
___
___

Columbus Ry. . Pr & Lt-
lst 56 preferred 100
$6.50 preferred B 100

Consul Traction (N JI_ _100
Consumers Pow 5% pref _.1.
6% preferred 100
660% preferred 100

Continental Gas de El-
57 preferred 100

Dallas Pow & 12 7w pre( 100
Dayton Pr & Lt $6 pref.
Derby Gas & Flee $7 pref.•

74
70
28
66
76
79

4412
9512
9014
53

_
32-
68
78
81

47
99
93
5512

Nebraska Power 57 pref_100
Newark Consol Gas too
New Eng Pow Assn 6% p2100
New Jersey Pow & Lt $6 of •
N Y & Queens E L P pf 100
Northern States Pr $7 pf 100

Philadelphia Co $5 pref.
Somerset Us Ml! Lt_  100
South Jersey Gas & Elec_100
Tenn Elec Pow 6% pref_100
United 0 & E (N J) 100

96
99
48
6512
100
6612

50
76
155
42
35

10258Jan
49
70
105
6912

54

11f6 -
45
39

New York City Bonds.
Essex-IludsonGaa 100
Foreign Lt & Pow units__
C as & lice of Bergen._

155
70

07-

160
78

prof

Wash Ry & Else com_100
6% 100

200
85

300
89

Ma 1935 
Bid Ask Bid Ask

.100
Iludson County Gas___ _100 155

.
160 

preferred 
Western Power 7% pref_100 68 73a33 y

d3 34s May 1954 
a314s Nov 1954 

9734
8412
8412

9814
86
86

a40is June 1974 
a41.2s Feb 15 1078 
a411s Jan 1077 

9312
0312
9312

9414
9414
9414

Investment Trusts.
04s Nov 1955 & 1056 
a4s M & N 1957 to 1959 
ats May 1977 
a4s Oct 1980 
r43.0 Feb 15 1933 to 1940 
a434s March 1962 & 1964_
a4413 Sept 1960 
a4349 March 1960 
a41is April 1966.
a49is April 15 1972 

89
90
8912
8912

55.00
9312
9312
9212
9312
9312

9012
91
9012
9012
4.77
9414
9414
9312
941,
9414

a4 Yi a Nov 15 1978 
a4 lie March 1981 
a430 1)1 & N 1957 
0410 July 1967 
a434s Dec. 15 1974 
a434s Dee 1 1979 

alla Jan 25 1935 
06s Jan 25 1936 
a6s Jan 25 1937 

9312
9312
9712
9712
9712
0712

10112
10214
10212

9414
9414
9812
9812
9812
9812

102
10234
10314

Par
Administered Fund 1
Amer Bankstocks Corp.
Amer Business Shares 
Amer Composite Tr Shares_
Amer & Continental Corp 
Am Founders Corp 6% pf 50
7% preferred 50

Amer & General Sec cl A__•
Class B corn •

Bid
15.68
1.13
1.00
334
8
1712
1712
5

18

Ask
17.05
1.27

• 1.10
438
9
20
20
8
1

Par
Major Shares Corp •
Mass Investors Tnist •
Mutual Invest Trust 
Nation Wide Securities Co_

Voting trust certificates 
N Y Bank & Trust Shares 
No Amer Bond trust ars_
No Amer Trust Shares, 1953

Series 1955 

Bid
2

18.68
1.20
3.39
1.29
3
8234
1.84
2.38

Ask

-20.50
1.31
3.49
1.39

86

a Interchangeable. b Basis.

New
o Registered

York Bank
coupon (serial). d Coupon.

Stocks.

$3 preferred •
Amer Insuraastocks Corp.,'
Assoc Standard Oil Shares__
Bancamerica-131air Corp_ _ __

38
134
5
278

43
212
534
318

Series 1956 
Series 1958 

Northern Securities 100
Pacific Southern Invest pf.'

2.36
2.49
65
2512

2.70
70
28

Par
Bank of Manhattan Co__10
Bank of Yorktown 100
Chase  13.55
City (National) 20
Comm'l Nat Ilk & Tr___100
Fifth Avenue 100
First National of N Y I00
Flatbush National 100

Bid
2912
30
2714
2712
121
1080
1625
30

Ask
3112
40
2834
29
131
1120
1665
35

Par
Nat Bronx Bank 50
Nat Safety Bank de Tr 25
Penn Exchange 25
Peoples National 100
Public Nat Ilk dt Tr 25
Sterling Nat Bank & Tr_ _25
Trade Bank 100
Yorkville (Nat Bank of).100

Bid
20
at
914

2734
18
22
30

Ask
25
634
1114
80
2914
20
27
40

Bancshares, Ltd part ens 50c
Basic Industry Shares •
British Type Invest A.._.1
Bullock Fund Ltd 
Canadian Inv Fund 

Ltd_-  Central Nat Corp class A _
Class B 

Century Trust Shares •
Commercial Natl Corp 
Corporate Trust Shares____

Series AA 

1.03
3.31
.55
1218
3.40
2212

12
1838
338

2.04
1.96

1.28

.80
1318
3.55
2412
212
2014
418
___

Class A. •
Class B •

Plymouth Fund Inc el A_100
Quarterly Inc Shares 
Representative Trust Shares
Royalties Management 
Second Internal Sec cl A......•

Class B common •
6% preferred 50

Selected Amer Shares Inc__
Selected American

4
38

1.00
1.34
8.53

38
'1

Is
28
1.23
2.68

5
P.

1.09
1.45
9.28
1
3
1

35
1.31

Trust Companies. Accumulative series 
Series AA mod 

1.96
2.29

___

- 
__

2.42

Shares__
Selected Cumulative Shs._.
Selected Income Shares____

6.85
3.55 4.00

Par
Banos Comm Italians _100
Bank of New York & Tr_100
Bank of Sicily Trust 20
Bankers 10
Bronx County 20
Brooklyn 100

Central Hanover 20
Chemical Bank & Trust_10
Clinton Trust 50
Colonial Trust 100
Continental Ilk SE Tr 10
Corn Exch Ilk de Tr 20

Bid
144__
328
10
61
6
93

121
3712
40
9
1234
52

Ask

33-7
12
63
8
98

125
3912
50
1014
1414
54

Par
Empire 20
Fulton 100
Guaranty iool
Irving Trust 1
Kings County 100
Lawyers County 25

Manufacturers 201
New York 251
Title Guarantee de Trust _ .20

Underwriters Trust iool
United States 100

Bid
1834

210
324
1524

1800
3612

2014
97
9

40
1685

Ask
1914
270
329
17,4

1850
3812

2134
100
1012

60 1735

Series ACC mod 
Crum de Foster Ins Shares-
Common B 10
7% preferred 100

Crum & Foster Ins com-•
8% preferred 

Cumulative Trust Shares..'
Deposited Bank Shs ser A.
Deposited lemur Shs A_ __ _
Diversified Trustee Shs B 
C 
D 

Dividend Shares 
Equity Corp cv pref 
Equity Trust Shares A.- 

2.29

19
88
1712

z95
4.09
2.25
3.15
778

3.25
478

1.21
25
2.70

2.42

23
93
2012
100

- 
__

2.50
3.50
___
3.50
538

1.23
30
3.05

Selected Man Trustees Shs_
Spencer Trust Fund 
Standard Amer Trust Shares
Standard Utilities Inc 
State Street Inv Corn •
Super Corp of Am Tr Shs A
AA_  
B 
BB_  
C 
D 

Supervised Shares  

Trust Fund Shares 
Trust Shares America

538
17
2.85
.80

67.93
301
2.16
3.15
2.19
5 75
5.76
1.29

338
234

6
177s
3.10
.86

73.33

_

1.42

378
314

Guaranteed Railroad Stocks.
(Guarantor In Parenthesi• )

Fidelity Fund Inc •
Five-year Fixed Tr Shares.-
Fixed Trust Shared A •

13 •

48.89
4.03
8.51
7.34...

52.06
___

of __
Trustee Industry Shares.
Trustee Stand Investment -C
I) 

 Trustee Standard Oil She A

1.08
2.11
2.09
538

1.20
2.60
2.45

Par
Pirldend
in Dollars. Bid. Ask.

Fundamental Tr Shares A__
Shares B •

418
378

438 B 
 Trustee Amer Bank Shs A 

.518
2.16

1.3-4
_

Alabama & Vicksburg (Ill Cent) 100
Albany & Susquehanna (Delaware & Hudson).100
Allegheny. & Western (Buff Roch & Pate) 100
Beech ('reek (New York Central) 50
Boston & Albany (New York (*entre]) 100
Boston & Providence (New Haven) 100
Canada Southern (New York Central) 100
Caro Clinchfield & Ohio (LAN A C 14 4% __. _100
Common 5% stamped 100

Chic Cleve Cinc &St Louts pref (N Y Cent) -100
Cleveland & Pittsburgh (Pennsylvania) 10
!letterman stock 50

Delaware (Pennsylvania) 25
Georgia RR & Banking (L & N. A CL) 100
Lackawanna RH ot NJ (Del Lack & Western) .100
Michigan Central (New York Central) 100

6 00
11.00
6 00
2 00
8.75
8.50
3 00
4 00
5 00
5.00
3 50
2.00
200
10 00
4.00
50 00

87
195
97
33
133
150
50
80 Class
87
85
74
41
40
162
68
725

93
205
103
36
138

-i&

-55
90
76
44
43
170
71

Fundamental Investors Inc
General Investors Tnist_.1
Guardian Invest pref w war
Huron Holding Corp 
Incorporated Investors_ •
Independence Tr Shares__•
Indus de Power Becurity___•
Internal Security Corp (Am)

A common •
Class 13 common 

061i% preferred 10 
•

6% preferred 100
Investment Co. of Amer
New common 10
7% preferred •

Investment TrI/St of N Y_•
Low Priced Shares 

2.09
4.30
914
.35

17.89
2.17
1318

14
18

16
16

2112
2012__.
434
512

2:29
4.77
12
.55

19.42
2.46
1438

114
12

20
20

2312

s18
___

Series It  
Trusteed N Y hank Shares
20th Century orig series _

Series B 
United Bank Trust 
United Gold Equities (Can)
Standard Shares  1

United Fixed Shares sot Y.-
United Insurance 'rrust____
U 8 .4 Brit Int class A corn •
Class B common  •
Preferred •

US Else Lt & Pow Shares A
11 
 Voting trust ctfs 
Un N Y Bank Trust C 3  
Un las Tr Shs ser F  

.98
1.35
1.60
2.60
378

2.35
218
134
14
is
7
1212
2.15
.83
41s

1.75

1.05
1.50

3-.00
478

2.61
234
212
11.1
12

12
13
2.25
.1)1
414

Morris de Essex (Del Lack & Western) 50
New York Lackawanna ee Western (D L &W)_100

3 875
500
4

68
90

70
95 Telephone and Telegraph Stocks.Northern Central (Pennsylvania) 50

Old Colony (N Y N 11 de Hartford) 100
Oswego & Syracuse (Del Lack de Western). _ _ _ 60
Pittsburgh Bess & Lake Erie (U S Steel) 50

Preferred 50
Pittsburgh Fort Wayne & Chicago (Penn)____100

Preferred 100
Rensseirer & Saratoga (Delaware & Hudson) .100
St Louis Bridge let pref (Terminal RR) 100
2nd preferred 100

Tunnel RR St Louis (Terminal RR) 100

00
7.00
4.50
1.60
300
700
7.00
690
6 00
3 00
3 00

84
94
66
29
60
135Empire
158
120
120
60
120

87
98
72
32
65

ioi'
124
124
62
124

Par
Amer Dist Teleg (NJ) corn •
Cincln & Sub Bell Tetep_50
Cuban Telep 7% pref___100

& Bay State Tel_100
Franklin Teleg $2.50......100
Int Ocean Teleg 6%____100
Lincoln Tel & Tel 7% •
Mount States Tel & Tel_100
New York Mutual Tel_ _100

Bid
67
67
26
4314
3314
76
90
208
17

Ask
7012
69
___
___
___
85

_
tii

Par
New England Tel dr Tel_100
Northw Bell Tel pf 634% 100
Par & All Teleg US 1%_25
Koch Telco $6.50 1st pf _100
So & AU Teleg 51.25____25
Tri States Tel & 'lel $6_ •

Preferred 10
Wisconsin Telop 7% pref 100

Bid
9034
10612
1412
9814
1612

100
912

107

Ask
0234
108
16
9934
20

iaTz
11012

United New Jersey RR & Canal (Penns) 100
Utica Chenango de Susquebanna(D L & W)...100

10 00
6 00

223
87

228
93 Sugar Stocks.

Valley (Delaware Lackawanna & Western)_100
Vtcksburg Shreveport & Pacific (III Cent) 100
Preferred 100

Warren RR of NJ (Del Lack & Western) 50
West Jersey & Sea Shore (Penn) 50

5.00
5.00
5 00
3 50
3.00

84Par
77
77
50
58

-85
83
55
62

Fajardo Sugar 100
Ilaytian Corp Amer •

Bid
75
118

Ask
84
178

Par Bid
Savannah Sugar Ref • 8012
7% preferred 100 95

United Porto Rican ctts___• 14
Preferred ctfs • 5,,

Ask
93
100
-
ii,,

• No par value. 4 Last reported market. e Defaulted. / Ex coupon. x Ex stock dIvidenda. z Ex dividends.
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Quotations for Unlisted Securities-Friday March 23-Concluded

Chain Store Stocks.

Par Bid Ask Par Bid Ask
Bohack (II C) corn • 1014 1212 Lord & Taylor 100 135
7% preferred 100 51 63 lot preferred 6% 100 85

Butler (James) com____100 12 212 Sec pref 8% 100 80
Preferred 100 314 714 Melville Shoe pref 100 9212

Diamond Shoe pre! 100 5212 Miller (I) & Sons pref__ _100 1112

Edison Bros Stores prof_100
Fan Farmer Candy Sh pf._•

70
3018

7212
MockJuds&Voehrger Pt 100
Murphy (0 C) 8% pref. 100
Nat Shirt Shops (Del)..__

63
100

114
ifE"
3

Fishman (M H) Stores _ _• 1012 15 lot preferred 18
Preferred 100

Great A & P Tea Pf - 
70
12314

80
127

2nd preferred 
Newberry (J J) 7% pref. 100

30
94 100 

Piggly-Wiggly Corp • 412
Kobacker Stores pref.. .100 2812 Reeves (Daniel) pref___ 100 100
Kress (S 11) 6% pref 10 1014 1118 Schiff Co preferred 100 80
Lerner Stores pref 100 75 90 U S Stores preferred..._ _100 6

IndustrialStocks.

Par
American Arch 51 •
American Book 34 100
Amer Dry Ice Corp 
American Canadian Prop__•
American Cigar $6 pref__100

Bid
1414
5112
5
1

99

Ask

5512
10
2

Par
Industrial Accept pref 
Locomotive Firebox Co....'
Macfadden Publica'ne corn 5
Macfadden Publica'ns pf. _ _ •
Merck Corp $8 pref____100

Bid
30
638
258
19
12012

As
33
814
338
21
12512

American Meter corn • 11 13 National Casket • 324
Bliss(E W) let prof 50 23 Preferred • 92
2d pref II 10 6 National Licorice com_ _100 2212

Bolin Refrigerator pref. 100 11 15 National Paper & Type. 100 9
Bon Ami Co B common_ . • 4012 4314 New Haver Clock pref _ _100 35
Brunsw-Balke-Col prof. __100 4612 48 New Jersey Worsted pref 100 56
Canadian Celanese corn_ _ _ • 19 21 Northwestern Yeast_100 142 145

Preferred 100 11512 11814 Ohio Leather • r22 2511
Carnation Co common.... 14 1504 Okonite Co $7 pref 100 32 40

Preferred $7 100 9414 Publication Corp cont • 10 13
Chestnut de Smith prof... 100 412 10 $7 lot preferred 100 8212 88
Color Pictures Inc 334 412 Riverside Silk Mills • 2314 2414
Colts Patent Fire Arms.. _25 2614 2714 Rockwood & Co • 10
Columbia Baking com____ • 58 13): Preferred 100 48 53

1st preferred • 414 534 Roxy Theatre units 14 04
214 preferred • 138 3 Preferred A • Is

Crowell Pub Co $1 com__.* 201: 23 Ruberold Co 100 30 33
$7 preferred 100

De Forest Phonotilm Corp..
891
04 112

Standard Screw 100
Stetson (J B) common _ •

55
9

60
11

Dictaphone Corp 20 Preferred 25 1412 1612
Preferred 100 102 Taylor Milling Corp • 9 1112

Doehler Die Cast pref • 50 55 Taylor Whartot. Ir&St com • 138 2
Preferred 50 25 29 Preferred IOU 514 8

Dixon (Jos) Crucible_ ___100 4912 54 Tenn Products Corp pref _50 134 438
Douglas Shoe preferred__100 2012 2212 Chatillon cum of _100 6012 65
Draper Corp • 5012 5312 U S Finishing pref 100 9 12
Driver-Ilarrls pref 100 76 84 Urexcelled Mfg Co 10 138 23tt
Elsetnan Magneto pref__100 612 1112 Welch Grape Juice pref. .100 67 71
Flour Mills of America_.__• 212 314 White Rock Min Spring-

57 1st preferred 100 8712 8912
Gen Fireproofing $7 pt_ 100 50 $110 26 preferred 100 130
Graton & Knight corn__ • 634 8 Wileox-Gibbs corn 50 20

Preferred 100 48 Woodward Iron 100 6 11
I [erring-Hall-Mary Safe. 100 1812 2212 Worcester Salt 100 49 53
liowe Scale 100 114 3 Young (J S) Co corn____10 2135

Preferred 100 9 7% Preferred 100 r86

Industrial and Railroad Bonds.

Bid Ask Btei Ask
Adams Express 4s '47_J&D 75 78 Loew's New Brd Prop-
A nierican Meter Gs 1946_ _ _ 76 85 64 1945 J&D 8712 92
Amer Tobacco 4s 1951_F&A 99 Merchants Ref rig 6g.. 8912
Ant Type Fdrs 68 '37.M&N
Debenture 68 1939_ _M&N

3o
30

_1937
N Y & Hob ry 5s '46_J&D
N Y Shipbldg 55 1940_M&N

65
841,

Am Wire Fab 78 '42__M&S 80 90
hear Mountain-Hudson Piedmont & Nor By 58_1954 87
River Bridge 78 1953 A&O 78 86 Pierce Butler & P 6445_1942 5214 434

Prudence Co guar collateral
Chicago Stock Yds 58._1961 7912 84 5445 1961 55312 6612
Consol Mach Tool 78..1942 5912 1212
Corsol Tobacco 4s_ ...195l 9712 Realty Assoc see Os '37 _J&J 53412
Consolidation Coal 4 545 1934 26 3012 61 Broadway 544s '50_A&O 63

Stand Text pr 6455 '42 M&S 22 28
Equit Office 111(1)1 55_ _.1952 58 02 Struthers Wells Titusville
Ilaytian Corp 8s 1938 51712 191, 654s 1943 3712 42
I loboken Ferry 58 1946 7112 7412

Tol Term RR 4 ;is '57..MarN 95 97
International Salt 58.__1951 97 9912 Ward Baking 1st 65_ _ ..1937 10012 102
Journal of Comm 6445.1937 40 50 Witherbee Sherman 68_1944 4 6
Ran City Pub Serv Os. _1951 28 30 Woodward Iron 5s 1952 J&J 53512 40

Chicago Bank Stocks.

Par Bid Ask Par Bid Ask
Amer Nat Bank & Trust _ 100 84 87 First National 100 112 115
Continental III Bank & Harris Trust & Savings_100 225 235
Trust 100 47 48 Northern Trust Co 100 345 360

Aeronautical Stocks.

Par Bid Ask
Aviation Sec Corn (N E)--• 6 8
Central Airports • 1 3

Par
Khmer Airplane & Mot ___1
Warner Aircraft Engine___•

Bid
34
1

Ask
1
11i

Insurance Companies.

Par
Aetna Casualty & Surety. 10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Colony 6
American Equitable 5
American home 10
American of Newark_ ___21i
American Re-insurance.. _I
American Reserve 10
American Surety 25
Automobile 10

Baltimore Amer 254
Bankers & Shippers 25
Boston 100

Camden Fire 5
Carolina 10
City of New York 100
Connecticut General Llte_ 10
Consolidated Indemnity-5
Continental Casualty 5
Cosmopolitan Fire 10

Eagle Fire 254
Employers Re-Insurance_l
Excess 

Federal 1
Fidelity & Deposit of Mr1.2
Firemen's of Newark 
Franklin Fire 

General Alliance 
Georgia home 1
Glens Falls Fire 
Globe & Republic 
Globe de Rutgers Fire____25
Great American 5
Great Amer Indemnity-I

Halifax Fire 10
Hamilton Fire 2'
Hanover Fire 10
Harmonla 10

Bid
49
37
18
5012
18
412
1814

912
3412
17
1934
19

3
4912
445

1614
1834
160
28
2
1312
1812

214
22:2
1012

571.
36
612
1914

814
18
28
934
35
181,
734

15
25
28
1812

Ask
51
39
1912
5134
1912
6
2114
812
1012
3612
1812
2114
20,2

4
5912
455

1714
2014
170
29
212
1434
23

314
25
11 14

62
3734
712
2034

934
22
291!
1212
40
20
1014

1612
30
2912
20

Par
Hartford Fire 10
Ilartford Steam Boiler... .10
Home 5
Home Fire Security 10
Homestead Fire 10
Hudson Insurance 10

Importers & Exp. of N Y.25
Knickerbocker 
Lincoln Fire 

Maryland Casualty 2
Mass Bonding & Ins 25
MerchantsFireAssurcOM254
Merch az 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 
Providence-Washlagton ..l0

Rochester American 10
St Paul Fire & Marine...25
Security New Haven 10
Southern Fire 10
Springfield Fire& Marire_25
Stuyvesant 10
Sun Life Assurance 100

['revelers 100
S Fidelity & Guar Co__ _2
S Fire 4

Westchester Fire 2 50

Bid
49
5014
2012
1

1412
714

714
8
314

134
17
30
5

74
49
512
7111.
10
2012
10
341_
241
11
64
18,
99

5.413
5712
1034
2812

17
125
2734
17
90
304

473

435
514
3614
2212

As
51
5214
22
134

16

914
1012
414

212
19
32
7

814
51
612
7412
1034
22
13
3534
2612
1334
6712
1934
102

6012
5912
1214
3012

1912
129
2,34
19
93
434

500

450
534
3814
24

Realty, Surety and Mortgage Companies.

Par
Bond & Mortgage Guar_ .20
Empire Title & Guar__ _100
Lawyers Mortgage 20

1Bid Ask Par
1 134 Lawyers Title & Guar.. 100

20 27 N Y Title & Mtge 10
118 134

Bid
218
15

Ask
314
a,

New York Real Estate Securities Exchange
Bonds and Stocks.

Active Issues. Bid Ask tia111€ 1505C5. Ma A8R

Home Loan Bonds- Bonds (Concluded)-
Home Owners' Loan Corp New Weston Hotel Annex
4e (Interest guar)_. ..1951 9838 9555 68  1940 24

New York Athletic Club
Bonds- 68 1946 30 34

Alden (The) 65 1941 14 16 111 John St Bldg Os_ -1948 35
Bway az 38th St Bldg 78 1945 41
Broadmoor (The) 6.8.. ..1541 11) ____ Park Central Hotel etre_ _ __ 16 19
Butleellall Os 1939 28 3312 Pennsylvania IlIdg 6s.1039 1712 __ __

Peony (J C) Corp 5458_1950 100
Central Zone Bldg etre 
Dorset (The) 621 ctfs 25 28 Trinity 'Brigs Corp 544s_ 1939 96
18-20 East 41st St lildg (Ate. 1212 ....2450 Broadway Bldg ctfs__ 10 1212
11 Park Place Corp 48_1948 25 ____ 2124-34 13way Bldg Ws._ 13 1512
502 Park Av Bldg 68'41 or elf 15
Lincoln Bldg 512s w. stk 1963 4112 ____ Stocks-
Montague Court Office Bldg Beaux Arts Apt Inc units__ 8 12
644s 1945 31 ____ city az Suburban Homes__ 312 5

Mortgage Bond (N Y) 5158 French (F F) Investing__ 114 214
(Ser 61 1934 35 41 Hotel Barbizon. Inc 50

Other Over-the-Counter Securities-Friday March 23

Short Term Securities.

Allis-Chal Mfg 58 May 1937
Amer Metal 545s 1934_A&O
Amer Wat Wks 58 1934 A&O

Bid lAski
9714 98
100 10038i
10014110075;

Slag Pet 444s Feb 15 '34-35
Union Oil Os 1935 F&A

Bid
10112
100%

Ask

Water Bonds.

Bid Ask Bid Ask
Alton Water 58 1956_ _A&O
Ark Wet 1st Os A 1956.A&O
Ashtabula NV W 58 '58_A&O
Atlantic Co Wat 5858 M&S

94
94
8412
84

-86
8612

flunt'ton NV 1st 65'54__M&S
lot m 5s 1954 ser B__M&S
58 1962 

Joplin NV NV 58'57 ser A M&S
KokOtno W W bs 1958_1&D

98
9312
90
84
84

87
86

Idirm WW let 544s A'54A6z0 99 INIonm Con W 1st 58'56 JAB 8612 88
1st m 55 1954 ser 13__J&D 91 Monon Val W 544s '50.J&J 89
18( 58 1957 series C.. F&A 94 96 Richm W W 1st 58 W_M&N 85 88

Butler Water 5s 1957. .A&O 83 St Joseph Wat 55 1941_A&O 98 100

City of Newcastle Wat 55'41 97 South Pitts Water Co-

City NV (Chat) 5811'54 JdeD
1st be 1957 series C_IVI&N

99
99 1-661-2

ln 5s 1955 FAA
1st & ref 55 '60 ser A.J&J

101
99 100

Commonwealth Water- 1st & ref 55'60 ser I3_J&J 98

1st Os 1956 11 F&A 97 Terre lite WW 6s '49 A J&D 93

let m be 1957 ser C F&A 96 1st m 55 1956 ser 13_ ..J&D 90
Davenport W 58 1961..J&J 94 Texarkana NV 1st 58'53 F&A 75

E S I. & Int W 58 1942_J&J 7914 Wichita Wat 1st 68'49_M&S 99

let m 65 1942 ser B_J&J 85 87 1st m 58 '56 ser B._ _ F&A 9112
-911-2lot 55 1960 ser F&A 7512 77 1st m 58 1960 ser C.M&N 9012

Railroad Equipments.

-
S
S
8
8
8
2
g
8
8
8
8
8
8
8
.
9
;
2
8
8
8
8
0
.
0

 
.
,
0
 

0
0
0
0
 

0
0
 

'
0
 
0
0
C
C
 

Ask

8
8
-
4
.
4
4
:
q
b
4
.
6
b
,
,
,
g
r
.
-
9
,
2
6
i
p
i
n
 

A sJ
ktiantic Coast Line Ott 4.00 Kanawha & Michigan 13s_ . _ 4.51
Equipment 63.4s 4.00 Kansas City Southern 540 . 5.01

3altImore & Ohio 138 4.00 Louisville & Nashville 6s.. _ 4.01
Equipment 454s di 5s_ _ _. 4.00 Equipment Olds 4.01

3uff Roch & Pitts equip (is. _ 4.20 Minn St P & SS M 448 & Ss 8.01
>mad's') Pacific 414s & 68_ 4.50 Equipment 640 de 7s 8.01
l'entral RR of NJ 6a 3.75 Missouri Pacific 634s 8.01
,hesapeake & Ohio 138 3.50 Equipment 68 8.01
Equipment 6343 3.50 Mobile & Ohio 55 8.51
Equipment 55 3.50 New York Central 445e & be 4.41

;Wage: & North West 68 6.50 Equipment 65 4.41
Equipment 61.58 6.50 Equipment 7s 4.41

.Thic It I & Pac 4458 & 58_ _ _ 8.00 Norfolk & Western 43.4s.... 2.51
Equipment Os 8.00 Northern Pacific 7s 4.01

'olorado & Southern 65.... 5.00 Pacific Fruit Express 75.... 3.01
Jelaware & Iludson 6s____ 4.00 Pennsylvania RR equip 58._ 3.7:
,..irle 444s 5s 4.60 Pittsburgh & Lake Erie 615s 5.01
Equipment (Is 4.60 Reading Co 450 & 58 4.01

.1reat Northern 65 4.56 St Louis & San Fran 5s_ _ _ 8.01
Equipment 511 4.56 Southern Pacific Co 434s... 4.4(

locking Valley 5s 4.00 Equipment 75 4.41
Equipment 65 4.00 Southern Ry 444s & 55 5.01

:111nois Central 430 & As.... 4.40 Equipment Os 5.0,
Equipment Os 4 40 Toledo & Ohio Central (3s___ 5.01
Equipment 75 & 644s 4.40 Union Pacific 78 3.04

• No par value. d Last reported market. e Defaulted. z Ex-dividend.

548,
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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:

Name-
Canadian National
Canadian Pacific
Georgia & Florida
Minneapolis & St Louis
Southern
St Louis Southwestern
Western Maryland

Period
Covered.

2d week of March
2d week of March
2d week of March
2d week of March
20 week of March
20 week of March
20 week of March

Current
Year.

3,234.723
2,184,000

26,500
153,155

2,110,262
268,000
329,895

Previous
Year.

2,415,539
2,011,000

15,775
113,121

1,541,023
175,761
203,598

(+) or
Dec. (-).

+819,184
+173,000
+10.725
+40,034
+569.239
+92,239
+126,297

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.
(+) or

Dec. (-). 1933. 1932s

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

January 

228.889,421
213,851,168
219,857.606
227.300.543
257,963,036
281,353,909
297,185,484
300.520,299
295,506,009
297.690,747
260.503,983
248,057,612

274,890.197
266,231.188
288,880,547
267.480,682
254,348.672
245,869,626
237,493,700
251,782,311
272,059,765
298,084,387
253.225,641
245.760,336

-46,000.776
-52,380,018
-69.022,941
-40.180.139
+3.584.364
+35.484,283
+59.691.784
+48,737.988
+23,446.244
-393,640

+7.278.342
+2,297.276

Miles.
241,881
241,189
240,911
241.680
241,484
241.455
241,348
241,166
240,992
240,858
242,708
240.338

Miles.
241,991
241,467
241,489
242,160
242,143
242,333
241,906
242,358
239.904
242,177
244,143
240,950

Month.

1934. 1933.
257,719.855 228.276,523

Net Earnings.

1934. 1933.
+31.443,332 239.444 241,337

Inc. 1+) 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
41,460,593 56,187.604 -14,727.011
43,100.029 68,356.042 -25.256,013
52.585,047 56.261,840 -3.676,793
74.844,410 47.416.270 +27.428,140
94,448.669 47.018,729 +47.429.940
100.482,838 46,148.017 +54,334,821
98,108.921 62,553.029 +33.555,892
94,222.438 83,092.822 +11.129,616
91.000,573 98,337.561 -7,336.988
66.866,614 63,962,092 +2.904.522
59,129,403 57,861,144 +1.268,259

-0.79
-28.21
-36.94
-6.55
+57.85
+100.87
+117.74
+53.64
+13.39
-7.46
+4.54
+2.19

1934.
62,262,469

1933.
44,978.266 +17.284,203 +38.43

Net Earnings Monthly to Latest Dates.
Central Vermont-

February- 1934.
Gross from railway- _ - $362.340
Net from railway-_- - -2.530
Net after rents  -27.516
From Jan 1-

Gross from railway__ _
Net from railway 
Net after rents 

782,975
26,412

-23.452
Chesapeake & Ohio Lines-

February- 1934.
Gross from railway._ 18.526,782
Net from railway_ _ _ - 3,671,934
Net after rents  2,789,951
From Jan 1-

Gross from railway.-- 17,103,279
Net from railway- - 7,265,210
Net after rents  5,469,219

Erie System-
February-

Gross from railway_ _ _
Net from railway_
Net after rents 
From Jan. 1-

Gross from railway__ _
Net from railway_
Netafter rents  1,986,758

Kansas City Southern System-
February- 1934.

Gross from railway__ - $721,850
Net from railway- - - - 161,944
Net after rents  97,834
From Jan 1-

Grose from railway  1,472,474
Net from railway  350.008
Net after rents  222,533

Lehigh Valley-
February- 1934.

Gross from railway. 83.338.917
Net from railway...
Net after rents  644,325
From Jan. 1-

Gross from railway _ _ - 6,924,288
Net from railway _ _ _
Net after rents  1.265.127

1933. 1932. 1931.
$328.580 $413,278 $527.238

3.284 30.962 69,389
-7,457 -3,249 61.190

690.728 841.891 1,069.751
11.004 38,168 120,249

-20,018 -12.727 111.050

1933. 1932. 1931.
$7,626,140 17,682.794 $8,708.449
3,158,623 2.985,203 2,564.323
2.404,011 2,249.267 1,739,490

15,580,382 15.681,026 19.086,462
6,277,543 5.730.590 6,071,980
4,739.989 4.200,793 4,501,137

1934. 1933. 1932. 1931.
15,735.164 15,036.305 $6,061,289 $7.346,867

701,080 995.888 1,342,246
892.642 398,695 699,521 999,550

11,737.380 10,367,358 12,098,940 15.041,622
1,558,001 1,671.263 2,621,175
949.572 1,066,480 1,950,321

1933. 1932. 1931.
$682,827 $818,853 $1,182,830
154.670 198,781 437.901
70.772 101,546 339,893

1.410,615 1,769.690 2.459.825
321,373 487.293 851.209
153,245 292,691 655,516

1933. 1932. 1931.
$2,881,138 $3,309,521 $4,205,715

606.541 663.856 747,422
239,947 295,591 358,196

5,672,087 6,566,993 8,812,188
900.989 974.971 1,703,352
161,391 240.479 922.999

Pere Marquette-
February- 1934. 1933. 1932. 1931.

Gross from railway-- $2.102.498 11.645.101 11.855.593 82,180.832
Net from railway_--- 524,248 203,467 283,448 257.767
Net after rents  415.048 76.497 164,524 113,704
From Jan 1-

Gross from railway_ _ - 4,156.511 3,411,948 3.754,711 4,409,560
Net from railway-- - 1,000,702 449.849 511.708 434.654
Net after rents  622,960 38,982 133.658 12.565

Reading Co-
February- 1934. 1933. 1932.

Gross from railway- - - $44,759,924 $3,738,489 $4,716.329
Net from railway  1,544,323 945,671 832,639
Net after rents  1.160,569 659.684 555,869
From Jan 1-

Gross from railway  9,745.022 7,603,332 9,456,745 12,626.440
Net from railway..... 3.417,979 1.853.720 1.435.158 1.592.322
Net after rents  2.587,269 1,311.692 1.025,796 1.091.776•

1931.
$5.971.498

679.591
406,997

St. Louis Southwestern Lines-
February- 1934. 1933. 1932. 1931.

Gross from railway- - - $1,100,597 $870,103 81.058,635 $1,372,036Net from railway- - __ 308,757 136.769 193,530 212,867
Net after rents  100,570 -46,345 7,207 -6,326From Jan. 1-
Gross from railway_ _ _ 2,192,390 1,864,414 2,155.573 2.767,919
Net from railway- - -. 582,735 357,346 316,207 369,855
Net after rents  184,210 6.985 -58,801 -63,387

Southern Pacific Lines-
February- 1934.

Gross from railway-- 310,011.667
Net from railway____ 1,548,522
Net after rents  2.060
From Jan 1-

Gross from railway  20,494,640
Net from railway.-- 2,979,395
Net after rents  -133,106

1933. 1932. 1931.
$8.283.804 $11,288,712 $15,566,375

410,414 1.408,587 2,370,311
1,226,346 -402,558 411,822

17.351,893 23.504.607 32,552.788
932.344 2,808,841 4,831,530

2,342,620 -806,175 950,583

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, dm., or where they differ in
some other respect from the reports to the Commissoin:

Consolidated Railroads of Cuba.
(And Subsidiaries)

Period End. Dec. 31- 1933-3 114'os.-1932. 1933-6 Mos.-1932.
Net loss of company only

after expenses, &c____ $8,523 $2,813 $11,336 $4.138
Combined net loss after
expenses, &c  424.458 609,801 829.761 1,080,316
IGMast complete annual report in Financial Chronicle Sept. 23 '33, p. 2268

Cuba Railroad
Period End. Dec. 31- 1933-3 Mos.-1932. 1933-6 Mos.-1932.

Net loss after tax.&chgs. $365,575 $419,833 8785.408 8774,606
l" Last complete annual report in Financial Chronicle Sept. 23 '33, p. 2267

Cuba Northern Ry.
Period End. Dec. 31- 1933-3 Mos.-1932. 1933-6 Mos.-1932.

Gross revenue  $560,576 $388,478 $1,033,570 $886,038
Int., taxes, deprec., &c- 613,438 578,134 1,172,937 1,188,568

Net loss  $52,862 $189,656 $139.367 8302.530
I 125r*Last complete annual report in Financial Chronicle Sept. 23 '33, p. 2267

r [Fonda Johnstown & Gloversville RR.
Month of February- 1934. 1933. 1932. 1931.

Operating revenues_ _ $59,474 $44,548 $58.562 $74,018
Operating expenses  41,678 39.983 53.573 57,739

Net rev, from oper  817.796 $4.565 14.989 $16,278
Tax accruals  2,854 2,750 3,500 4.500

Operating income_ _ _ _ $14,942 81.815 81,489 $11,778
Other income  447 455 1,686 3.345

Gross income  $15,389 $2,269 33,176 $15.123
Deduct, from gross inc_ 14,668 15,231 17,464 28,718

Net income  $721 def$12,962 def$14,288 defS13,594
2 Mos. End. Feb. 28-

Operating revenues  $117,185 889.381 8116,905 1153.782
Operating expenses  84.161 80.386 108,484 120,678

Net rev, from oper  $33,025 88,994 88.420 $33,104
Tax accruals  5,713 5.500 8,000 9.000

Operating income... - 127.311 $3.494 1420 824,104
Other income  6,423 1,174 3.217 7,285

Gross income  $33,734 $4,668 $3,638 $31,389
Deduc, from gross Inc_ 29,332 31.521 35,248 58,117

Net income  $4,402 def$26.853 def$31,610 def$26.728
igirLast complete annual report in Financial Chronicle Feb. 24 '34, p. 1391

Kansas City Southern Ry.
(Including Texarkana & Fort Smith Ry.)

Iongh of February- 1934. 1933. 1932.
Railway oper. revenues- $721,850 $682,827 $818.853
Railway oper. expenses- 559.906 528.157 620.071

$1.1
1
82,
931

830
744,930

Net rev, from ry. oper. 2161,944 1154.670 8198,781 $437.901
Railway tax accruals_ _ - 63,984 83,717 97.138 97.532
UncollectIble ry. revs.-- 126 181 97 475

Railway oper. income- $97,834 170,772 8101,545 2339,893
2 Mos. End. Feb. 28-

Railway oper. revenues- 81.472,474 $1',410,615 $1,769,690 $2,459.825
Railway oper. expenses- 1,122.466 1.089,242 1,282.397 1.608.616

Net rev, from ry. oper. $350,008 $321.373 $487,293 8851,209
Railway tax accruals-- 127.064 167,434 194,275 195,165
Uncollectible ry. revs.-- 412 694 327 629

Railway oper. Income_ 8222.533 $153,245 1292.691 1655,516

National Rys. of Mexico.
 Mexican Currency 
-Month of January- -12 Mos. End. Dec. 31-

1934. 1933. 1933. 1932.
Railway oper. revenues- $8,161,388 $6,216,193 $81,815,366 $73,460,461
Railway open expenses_ 6,174,392 5,864,171 71,709,957 69,328,920

Net operating revenue $1.986,995
Percentage, exp. to rev_ 75
Tax accruals & uncoil.
revenue (deduction)._

$352,022 810,105.408 $4,131,540
94 87 94

2,138 5,534 9.480

Non-operating income__ 219,007 $45,213 8555.127 $608,900

Deductions  253,827 221,652 2,686,625 5,228,862

Balance  $1,752,175
Kilometers operated.....11,290.019

$173,444 87,968,375(-)8497,902
11.315.019 11,290.019 11,368.719
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Pere Marquette Ry.
Month of February- 1934. 1933.

Net ry. operating income $415,048 $76,497
Non-operating income__ 17,382 15.982

Financial Chronicle 2069
Brazilian Traction, Light & Power Co., Ltd.

1932. 1931. -Month of February- -2 Mos. End Feb. 28-
*164.524 *113.704 1934. 1933. 1934. 1933.

25.294 34.972 Gross earns, from oper._ $2,249,464 82.230.394 $4.595,630 $4.535,962
Operating expenses  1.140,277 1.043,753 2,294,234 2,129,303

Gross income  $432,430 $92,478 $189,818 $148,319
Int. on dt. & other deduc. 307,860 313,253 314.340 295.319

Net income 
Income applic. to sinking
fund & other res. funds

Balance 
2 Mos. End. Feb. 28-

Net ry. operating income
Non-operating income 

$124.570 def$220.775 def$124 .523 def$146.642

628 131 286 280

Gross income 
Int. on dt.& other deduc.

Net income 
Inc. applic. to sinking
fund & other res. funds

Balance 

$123,943 def$220.906 def$124,809 def$146.922

$622,960 $38,982 $133,658 def$12 .564
121,890 145,179 148,749 158,194

$744,850 $184.160 $282.407 $145.629
617,312 632.886 632,573 590,352

$127,538 def$448.725 def$350.166 def$444.723

1,265 1,184 .912 280

$126,273 def$449.909 def$351.077 def$445.003

St. 'Ands Southwestern Ry. Lines.
Month of February- 1934. 1933. 1932.

Net ry. oper. income_ __ $100,570 def$46.345 $7,206
Non-operating income__ 8,532 6.167 9.840

Gross income  $109,102 def$40.179 $17.047
Deduct.fronzgrossinc- 257.412 269,673 261,436

Net deficit 
2 Mos. End. Feb. 28-

Net ry. oper. income_ _ _
Non-operating income_ _

Gross income 
Deduct. from gross inc._

$148,311

$184,210
. 14,094

$198304
525.680

$309,852 $244,389

$6,985 def$58.801
14,871 23,218

1931.
def$6.325

8.808

$2.482
244.187

$241,705

def$63 .386
21.404

$21,856 def$35,583 def$41.982
568,585 524,783 489,790

Net deficit  $327,377 $546.730 $560.367 $531.772

Southern Pacific Lines.
Month of February- 1934.

Aver. miles of road oper_ 13.380
Revenues-

Freight  $7,710,827
Passenger  1,291,553
Mail  308,639
Express   247,031
All other transportation_ 269,683
Incidental  227,759
Joint facility-Cr  13,871
Joint facility-Dr  57,696

Railway oper. rev- --$10,011,667
Expenses-

Maint. of way & struc- 1,317.729
Maint. of equipment_ _ . 2.163.122
Traffic  367,843
Transportation  3.726,152
Miscellaneous  173,247
General   727.152

. Transp. for investment_ Dr.12,099

Ry. oper. expenses.... $8,463,145
Income-

Net rev, from ry. oper-- 1,548,522
Railway tax accruals-- 1,044,578
Uncollectible ry. revs_ _ _ 2.920
Equip. rents (net)_-- - 443,890
Joint facility rents (net). 55,073

1933.
13,680

$6,143.331
1.334,271
312.616
121,787
221.200
200.732
12.143
62.277

1932.
13.734

$8,113,992
1,994 .587
336,873
254,196
334,205
312.313
10 ,683
68,138

1931.
13,825

11,194.420
2,981.629
360.590
311,295
376,378
385.518
20.942
64,399

$8,283,804 *11,288.712 $15.566,374

1.127,874 1,476.564 2.253.840
1,849,711 2,354.201 3.244.135
381,024 447,202 533,274

3,597.539 4,577.238 6.026,469
161.398 230.056 303.339
771.291 810.464 875.678

Dr.15,447 Cr.15,600 Cr.40,673

$7.873.390

410,414
1,207,860

3.175
366,879
58.845

$9,880,124 $13,196,063

1,408,587 2,370,311
1,410.416 1,570.103

6,014 2.004
399.375 497,465

4,661 Cr.111.084

Net ry. oper. income_ - $2,060def$1226,346 def$402.558 $411,822
2 Mos. End. Feb. 28-

Aver. miles of road oper.. 13,380 13.680 13,734 13,825
Revenues-

Freight. *15,784.579 $12,781,121 $16,836.891 $23,324,052
.Passenger  2,644,663 2,797,057 4,231,270 6.249.042
Mail  640,940 675,291 736,378 776.921
Express  472,745 288,709 474.021 730,343
All other transportation- 567,325 463,378 681,881 788,331
Incidental  484,373 438.397 648,747 817.651
Joint facility-Cr  24.635 21.348 26.958 40,400
Joint facility-Dr  124,622 113,408 131.540' 173.956

Railway oper. revs_ -$20,494.640 $17,351,893 $23.504,607 $32,552.787
Expenses-

Maint. of way & struc__ 2,703,698 2,301.726
Maint. of equipment.-- 4,402,163 3,872,670
Traffic  741,670 776.867
Transportation  7,858,610 7.569.924
Miscellaneous  366,009 346,357
General  1,469,728 1,580,502 

DTransp. for invest.-Cr. r26.634 Dr28,497

3,030.733 4.761,703
4,849,221 6.948.417
888,732 1,054,713

9,824,554 12,619,576
480.959 625,910

1.642,965 1.799,312
21,398 88.376

Ry. oper. expenses-- -$17,515.245 $16,419,548 $20,695,766 327.721,257
Income-

Net rev, from ry. oper. ...2,979,395 932,344
Railway tax accruals_ _ 2,108,737 2,413,172
Uncollectible ry. revs...6,124 11.245
Equip. rents (net)  891,463 760.576
Joint facility rents (net). 106,178 89,971

2,808,841
2,698,792

10,866
847,002
58.356

4.831.530
2 .949,861

8.718
1,015,181
Cr.92.815

Net ry. oper. deficit- $133,106 $2,342,620 $806.175 pf.$950,583
ItairLast complete annual report in Financial Chronicle Feb. 13, '34, p. 1551

INDUSTRIAL AND MISCELLANEOUS.
Arundel Corporation.

Two Months Ended ,Feb. 28- 1934. 1933.
Net income after depreciation, taxes, &c  $123.570 $3.281
Earns. per share on 492,556 shs. cap. stk. (no par) $0.25 $0.01
r.' Last complete annual t eport in Financial Chronicle Feb. 24 '34, p. 1899

Baton Rouge Electric
-Month of January-

1934. 1933.
Gross earnings  $129,941 $140,008
Operation  70.841 68,061
Maintenance  4,269 4,626
Taxes  14.238 13,949

Net operating revenue $40,592 $53.371
Interest & amortization_ 14,445 14,591

Balance_ - . $26,147
Reserve for retirements (accrued) 

$38,779

Balance 
Preferred stock dividend requirements

Co.
-12 Mos .End. Jan.31-

1934. 1933.
$1.301.324 81.445.409

689.704 728.258
59.217 62.157
140,327 146.891

$412,075 $508,101
172,751 173.505

$239,323 $334,595
115,000 115.000

$124.323 $219.595
37,221 37,237

Balance for common stock dividends & surplus__ *87.102 $182,358
During the last 27 years, the company has expended for maintenance a

total of 6.50% of the entire gross earnings over this period, and in addition
during this period has set aside for reserves or retained as surplus a total of
13.00% of these gross earnings.
r'Last complete annual report in Financial Chronicle Mar. 24 '34, p. 2019

Net earnings  $1.109,187 $1.186,641 *2,301.396 512.406,659
The operating results as shown in dollars are taken at average rates of

exchange. They have been approximated as closely as possible, but will be
subject to final adjustment when the annual accounts are made up.
The above figures are also subject to provision for depreciation and

amortization.
Owing to exchange and remittance difficulties the rats of exchange

adopted for the month is necessarily arbitrary although less than the official
rate which is nominal only.

Brooklyn-Manhattan Transit System.
(And Brooklyn & Queens Transit System)

-lkonth of Februaly- -8 Mos. End. Feb. 28-
1934. 1933. 1934. 1933.

Total operating revenues *4.149,343 $4,084,478 $34,3% .808 $35,619,364
Total operating expenses 2,619,438 2.493.089 21,235.964 21.702.280

Net rev, from oper___ $1,529,905
Taxes on oper. properties 323,053

Operating income_ _-- $1,206,852
Net non-operating inc.. 64,728

Gross income  S1.271,580
Total income deductions 750,683

$1,591,389 $13.163.844 *13,917,084
293,t25 2,677,368 2,762,960

*1,297.764 k10.486.476 $11,154,124
62,398 501,016 519,168

81.360,162 S10,987.492 S11.673,292
792,221 6.077.181 6,461,951

Current inc. carried to
surplus  :$520,897 4567,941 x$4,910,311 45,211.341

: Accruing to minority
int. of B.& Q. T. corp. 62.293 86,038 600,445 703.327

Brooklyn & Queens Transit System.
-Month of February- -8 Mos. End. Feb. 28-

1934. 1933. 1934. 1933.
Total operating revenues *1,693,260 *1,657,679 $13,763 106 $14.390.763
Total operating expenses 1,327,352 1.214,383 10,455.737 10.570.580

Net rev. from oper__- $365,908
Taxes on oper. properties 117,518

Operating income_ ___ *248,390
Net non-operating inc__

$443,296 $3.307.369 *3,820.183
109.762 1.000.678 1.082,694

8333,534 82,306.691 $2,737,489
17.132 17,849 135,046 139,379

Gross income  $265,522
Total income deductions 130.437

$351.383 82.441,737 82.876.868
140,134 1.046.843 1.136,433

Current inc. carried to
surplus  $135.085 8211.249 $1.394,894 $1,740,43t:

Caterpillar Tractor Co.
Period End. Feb. 28- 1934-Month-1933. 1934-2 Months-1933.

Net sales  *1,785.898 $593,947 $3,356,245 81.198.479
Net profit after deprec.,

int. and Federal taxes_ 277.810 1088167,430 500.829 312,457
tar'Last complete annual report in Financial Chronicle Jan. 27 '34, p. 686

Cincinnati Street Railway Co.
Two Months Ended Feb. 28- 1934. 1933.

Net income after interest, taxes aim depreciation__ $60,356 $14,349

Community Power & Light Co.
(And Controlled Companies)

-Month of December- -12 Mos. End. Dec. 31-
1933. 1932. 1933. 1932.

Consol. gross revenue  $280,052 *312,884 *3.680.934 83.967,943
Oper. saps.. incl. taxes- 195,632 189.266 2,241.305 2.316.969

Balance avail, for int.,
amort., depr., Fed-
eral income taxes,
dividends & surplus $84,420 $123,618 81.439,629 81,650.974

Connecticut Electric Service Co.
12 Months Ended Feb. 28- 1934. 1933.

Gross ze% enue  516.508.344 516.373,434
Net income after depreciation, taxes, interest,

subsidiary preferred dividends, &c  3.697,902 3.785.519
Avge. number com. shares outstanding (no par)  1,147.703 1.147.822
Earnings per share  $3.22 $3.30

Detroit Street Railways.
-Month of February- -12 Mos. End. Feb. 28-

Operating Revenues- 1934. 1933. 1934. 1933.
Railway oper. revenues_ $1,100.639 *781,651 $10.934,304 $10,808.738
Coach oper. revenues,. 279,166 218,064 2.789.320 3.165,604

Total oper. revenues- $1,379,805
Operating Expenses-

Railway oper. expenses_ 807,467
Coach oper. expenses_ _ _ 231,485

Total oper. expenses- $1,038.953
Net operating revenue__ 340,852
Taxes assignable to oper. 71,280

Operating income.... $269,572
Non-operating income- 4,208

$999.716 $13,723,624 $13,974.343

586,133 7.499.820 7.862,008
192,968 2.434.356 2.738.629

*779,101 $9,934.176 $10,600,637
220,614 3,789.448 3.373.705
99,107 1.026.369 1,102.996

$121,506 82,763,078 *2,270.709
2.868 40,525 204,602

5124,375 $2,803,604Grossincome  $273,780 52.475,311
Deductions-

Interest on funded debt-
Construction bonds.. - 56,834 56,834 740,875 740,875
Purchase bonds  8.704 8.704 113.475 114.899
Additions and better-
ments bonds  13,221 13,221 172,350 176,836

Equipment and exten-
sion bonds  17,044 17.044 222,190 223.814

Replacement and im-
provement bonds.. 23,560 23,560 307,125 308,441

Bond anticipat'n notes 12,622 22,567 284,234 292,900

Total interest  $131,987 $141,932 $1,840.249 81.857,766
Other deductions  7,419 7,205 87.832 91.308

Total deductions.. $139.407 $149,138 $1,928,082 $1,949.075
Net income  $134,373 def$24.763 1875,521 $526.236

Disposition of Net Inc.-
Sinking funds-

Construction bonds  33,478 33,478 436,418 464.258
Purchase bonds  10.202 10,202 133.000 133,000
Additions and better-
ments bonds  12.273 12,273 160,000 160,000

Equipment and exten-
sion bonds  14,268 14.268 186,000 186,000

Replacement and im-
provement bonds  13.424 13,424 175.000 175,000

Bond anticipat'n notes 10,547 10,547 137.500 137.500

Total sinking funds_ $94.196 $94,196 $1,227,918 $1,255,758
Residue  40.176 def1118.959 def352,397 def729,522

Total  $134,373 def$24,763 8875.521 *526,236
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Gross earnings $3,679.744
Operation 1,459.795
Maintenance 198,767
Taxes 423,068

Cuba Company
(And Subsidiary and Affiliated Companies)

Period End. Dec. 31- 1933-3 Mos.-1932. 1933-6 Mos.-1932.
Gross revenues  $1,791.018 $1,387.335 $3.932,791 $3,146,260
Expenses, interest, taxes,

depreciation, &c  2,439,252 2,210,557 5,191,293 4,702.302

Net loss before sub. pf.
aivs. & minority int_ $648,234 8823.222 $1,288,502 $1,556,042

arLast complete annual repo; t in Financial Chronicle Sept. 23 '33, p. 2268

Darby Petroleum Corp.
- Period End. Dec. 31- 1933-6 Mos.-1932. 1933-12 Mos.-1932.
Net income after taxes,

deprec., deplet.. Int.,
leasehlds. surrendered,

r abandoned wells, dry
E. holes. &c  8186,446 loss$566,118 loss$379,672 $146,019
Earns, per sh. on 509,698

shares capital stock-. $0.36 Nil Nil $0.29

Eastern Gas & Fuel Associates.
12 Months Ended Feb. 28- 1934. 1933.

Total income 811.772,458 $10,511.282
Depreciation, depletion  3.150.140 2.563.212
Int., debt &set. & exp., Fed, taxes, minority mt.,. 4.361.023 3,870.180

Net Income  $4,261,295
Div. paid on % prior pref. stock  1,105,442
Div. paid on 6% pref. stock, exclusive of diva. on
stock owned by E. G. F. A  1.970,517

$4.077.890
1,104,199

1,970,489

Surplus 
Earnings per share on 1,987.762 shares corn, stock-

El Paso Electric Co. (Del.).
(And Constituent Companies)

January-

31,185.336 81,003.202
30.59 $0.51

-12 Mos.End.Jan. 31-
1934. • .

-Month of
1934. 1933.

Gross earnings  8220,867 8231,258 $2,545.358 $2.721,878
Operation  97,314 97.371 1,120.579 1,138.240
Maintenance  12.181 9.962 136.926 147,340
Taxes  26,548 23.705 297.107 293,038

Net operating revenue $84.823 $100,219 8990,745 $1,149.259
Interest & amortization- 36,047 36,180 438,196 443,509

Balance  $48.775 $64.039 $554,549 $699,750
Reserve for retirements (accrued) 230,000 230,000

Balance 5324,549 5469,750
Pref. stock div. requirements of constit. company 46,710 48,710

Balance 8277.839 $423,039
Pref. stock div. require. of El Paso Elec. Co. (Del.) 194,998 194.998

Balance for common stock dive. & surplus 82.841 $228,041
During the last 32 years, the company and its predecessor companies

have expended for maintenance, a total of 6.80% of the entire gross earnings
over this period, and in addition during this period have set aside for reserves
or retained as surplus a total of 9.94% of these gross earnings.

rarLast complete annual report in Financial Chronicle Mar. 24 '34, p. 2082

Engineers Public Service Co.
(And Constituent Companies)

-Month of January- 12 Mos. Ended Jan. 31
1934. 1933. 1934. 1933.

83,659.417 841.756.989 544,145.174
1,375,675 18.900.754 17,648,658
174,617 2,221.221 2,439.033
350.189 4,388.022 3,974,614

Net operating revenue $1,598.113 $1,758,935 $18,246,991 $20.082,868
Inc. from other sources-a 122,533 133,010 604,223 1,581.093

Balance  31,720.647 31.891,945 818.851.215 821.843,962
Interest & amortization_ 705,633 730,415 8.625,119 8,697,030

Balance31,161,529 310,226.096 812,946,931
Reserve for retirements11,015,013   4.674,167 4,575,260

Balance  $5.551.928 $8,371,671
Divs, on pref. stock of constituent cos. declared  2,176,836 3,669.329

Balance  $3,375,092 $4,702,341
Dividends on pref. stock of constituent companies
not declared (cumulative)  c2,158,097 665,490

Balance  $1,216,995 $4,036,851
Amount applicable to common stock of constit-

uent companies in hands of public  229 21,060

Bal. for dive. of Engineers Public Service Co  81,218,765 84,015,791
Dividends on preferred stock declared  1,161,774 2,323,549

Balance  354,990 31,692,242
Divs, on pref. stock not declared (cumulative).__ c1,161,763

Balance for common stock d df$1106,772 51,692.242
a Income from miscellaneous investments also 59,927 (1933, $931,509)

interact on funds for construction purposes. b Equal to 11.2% (1933,
10.3%) of gross earnings. c These amounts were earned except for $1,-
423,410 in the case of certain constituent companies and for $173,704 In
the case of Engineers Public Service Co. Adjusting for minority interest
and inter-company eliminations $1,413,711 of the former amount would
be applicable to Engineers Public Service Co. d This deficit adjusted for
unearned pref. dividends of certain constituent companies, which are not a
claim against either Engineers Public Service Co. or its other constituent
companies, would show a balance for the common stock of Engineers
Public Service Co. of $306,939.
During a period averaging about 29 years for which records are available,

the companies in the Engineers group have expended for maintenance a
total of 9.19' of their entire gross earnings for the period, and in addition
have set aside for reserves or retained as surplus a total of 9.9% of such
earnings after allowance for cumulative preferred dividends not declared.

rfirLast complete annual report in Financial Chronicle Feb. 24 '34, p. 1394.

Gulf States Utilities Co.
January--12 Mos .End.Jan. 31-

1934. 1933.
-Month of

1934. 1933.
Gross earnings  $395.503 $397,951 $5,189,565 $5,285,434
Operation  186,590 179,986 2,235,055 2,358,861
Maintenance   20,596 14,256 190,282 195,791
Taxes  44,396 33,575 429,684 432,207

Net operating revenue $143,920 8170,153 $2,334,542 $2,298,574
Interest & amortization_ 89,975 90,870 1,091.485 1,090.589

Balance  $53,945 $79,282 $1,243,057 $1,207.985
Reserve for retirements (accrued) 458,000 457,999

Balance 8785.057 $749.985
Preferred stock dividend requirements 567,182 567.182

Balance for common stock diva. & surplus $217,874 $182,803

Galveston Electric Co.
-Month of February- -12 Mos. End. Feb. 28-

1934. 1933. 1934. 1933.
Gross earnings 318,449 $18.894 $228.529 $260.312
Operation 12.803 12.419 159.815 169.996
Maintenance 2.571 2.278 32.721 32.243
Taxes 1,542 1.641 18,352 19,338

Net oper. revenue_x $1.532 $555 $17,640 $38.738
z Interest on 8% secured income bonds is deducted from surplus when

declared and paid. Last payment was Jan. 31 1934 and Interest for one
month since then not declared or paid is 81,400 and is not included in this
statement.

Galveston-Houston Electric Ry.
-Month of February- -12 Mos. End. Feb 28-

1934. 1933. 1934. 1933.
Gross earnings 316,687 314.404 5210.951 5230.761
Operation 9.495 8.812 116.358 134 306
Maintenance 3.404 2.935 41.843 46.394
Taxes 1,631 1.815 19.104 22,264
Net oper. revenue $2.155 $840 $33,644 $27.796

Interest (public) 5,108 5.108 81,300 61.322
Deficit  $2.953 34.267 527.655 533.528
x Interest on income bonds and notes has not been earned or paid and

$398,716 for 30 months since Sept. 1 1931 is not included in this statement;
also, interest receivable on income notes since Oct. 20 1932 in the amount
of $415 is not included.

Greif Bros. Cooperage Corp.
(And Subsidiaries)

3 Mos. End. Jan. 31- 1934. 1933. 1932. 1931.
Manuf'g profit after de-

ducting matls, used,
labor, mfg. expense &
depletion $293.982 8123,197 $139,245 $176.672

Depreciation 52,539 45,058 51,819 50,469
Selling, gen. & admins.
expense 117,243 71,517 91,694 93,313

Interest on gold notes__ _ 10,445 14,584 16,368 18.573
Other interest charges 5,727
Reduct. in book values
of land 24.998

Sundry deductions (net) 13.369 19,139

Balance
Dividends received 

$75,388 def327,081 def$20,636
8,261

88,591
1,125

Interest earned 2,242 4,433 5,049 3,431
Sundry income (net) x1,959 3,385 5,985

Net profit before Fed.
taxes $79,590 def$22,648 def$3,941 $19,132

Prov. for est'd Fed. taxes 12.000 2,200

Net profit $67.590 def$22,848 def$3,941 $16,932
Balance-Oct. 31 477,791 353,746 519,420 695.228

Total surplus 3545,381 3331,098 3515,479 $712,161
Dividends paid on class
A common stock 16,000 25,600 25.600

Balance, Jan. 31 3529.381 $331,098 8489,879 8686,561
Discount on gold notes purchased.

rel'Last complete annual report in Financial Chronicle Feb. 3 '34, p. 871

Houston Electric Co.
-Month of February- -12 ,fos. End. Feb. 28-

Gross earnings $166.(187
, . .

$148,028 32,014.333
.

$2,034.315
Operation 86.076 78.111 1,012.004 1,035.275
Maintenance 24,794 20,679 278.072 306.602
Taxes 18,049 18,710 223,377 223.642
Net oper. revenue._ 337.765 $30.627 5502,880-8-468.794

Int. & amort. (public).- 22.452 24,390 271,922 291,663
Balance_ x $15.313 $6,237 $230.958 $177.130
x Interest on 8% secured income bonds IS deducted from surplus when

declared and paid. Interest not declared or paid to Feb. 28 1934 amounts •
to 817,600 and is not included in this statement.

During the last 33 years the company has expended for maintenance
a total of 13.36% of the entire gross earnings over this period, and in
addition during this period has set aside for reserves or retained as surplus
a total of 10.09% of these gross earnings.

Jamaica Public Service Ltd.
(And Subsidiary Companies)
-Month of January- -12 Mos.End. Ja1n9.3331. -

1934. 
33$72.238 51790.4.00 38109434.097 8787,948Gross earnings 

Operating exps. & taxes- 43,201 39,804 478,748 463,935

Net operating revenue $29,036 830,796 $325,348 $324,913
Interest & amortization_ 9,443 9,294 113.764 111.731

Balance  819,593 $21,502 $211,583 $212.281
During the 10% years under Stone & Webster supervision, the company

has expended for maintenance, which is included in operating expenses, a
total of 10.17% of the entire gross earnings over this period.

(The) Key West Electric Co.
-Month of January-

1934.
-12 Mos. End.Jan.31-

1933. 1934. 1933.
Gross earnings  $13.556 814,253 $149,325 $182.483
Operation  5.821 5,769 64,394 73.591
Maintenance  895 844 14.081 21.468
Taxes  1.380 1,418 14,544 18,348

Net oper. revenue___ _ $5,459 $8,223 358.303 871.058
Interest & amortization.. 2,513 2,584 27,002 27.318

Balance   $2,945 33.638 829.300 $43.738
Reserve for retirements (accrued) 20,000 20,000

Balance 39.300 823.738
Preferred stock dividend requirements 24,500 24,500

Balance for Common stock diva. and surplus- de1$15,199 der$761
During the last 27 years the company has expended for maintenance a

total of 9.34% of the entire gross earnings over this period, and in addition
during this period has set aside for reserves or retained as surplus a total of
14.23% of these gross earnings after allowance for cumulative preferred
dividends not declared.
f a'Last complete annual report in Financial Chronicle Mar. 24 '34, p. 2083

Mengel Company.
(And Subsidiaries)

3 Months Ended Dec. 31- 1933. 1932. 1931.
Net sales $1,324,604 $946,834 31.240.765
Cost of sales 1.186338 1.033.155 1,275,092
Depreciation 67,575 93,783 99.187
Interest charges 50,035 51.765 54 ,714
Miscell. profit and loss items (net)._ Cr10,494 65,796 16.027
Profit on bonds Cr5,016
Adjustment of inventory 33,222 368,021 304,735
Reduction in res. for workmen's com-

pensation insurance Cr.30,000

Loss profit$28,127 $680.869 8509,391It2irLast complete annual report in Financial Chronicle Mar. 24 '34, p. 2082
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Ponce Electric Co.
January--12 Mos. End.Jan.31-

1934. 1933.
-Month of

Gross earnings  $29,622 $29,A99 $322.100 8331.010
Operation  12,863 9,443 133.284 123.499
Maintenance  1,145 813 14.834 16.389
Taxes  2,907 3,309 48,901 42.183

Net oper. revenue  $12,705 $16,333 $125.081 $148.938
Interest charges  75 75 904 890

Balance   $12.630 $16,257 $124.176 $148.047
Reserve for retirements (accrued) 40,000 40,000

Balance $84.176 $108.047
Preferred stock dividend requirements 25,786 26,031

Balance for common stock, dive, and surplus _ - _ $58.389 $82.016
During the last 32 years the company and its predecessor companies

have expended for maintenance a total of 7.48% of the entire gross earnings
over this period, and in addition during this period have set aside for reserves
or retained as surplus a total of 10.52% of these gross earnings.
VLast complete annual report in Financial Chronicle mar. 24 '34, p. 2055

Public Service Corp. of New Jersey.
-Month of February- -12 Mos. End. Feb. 28-

1934. 1933. 1934. 1933.
Gross earnings $10,011,039 $9,608,714 3317329,215 3123055,010
Operating exps., maint.,

taxes and depreciation 6,511,214 6,189,041 75,369,170 81.195,594

Net Inc. from open._ - $3.499,825 $3,419,673 $41960045 $41.859,416
Bal for divs. & surplus- 2,2E4,997 2 175,112 26.816.642 27.089.296

121rLast complete annual report in Financial Chronicle Mar. 24 '34, p. 2075

Puget Sound Power & Light Co.
(And Subsidiary Companies)

-Month of January- -12 Mos. End. Jan .31-
1934. 1933. 1934. 1933.

Gross earnings  $1,163.013 $1.440,490 312.621.803 $13,367,842
Operation  394.106 400,813 4.834.552 5,132,592
Maintenance  52,998 47.079 578,327 663.843
Taxes  162.550 111.832 1.446,348 1,109.774

Net oper. revenue..___ $553,357
Inc. from other sources-a 34.733

Balance   $588.090
Interest & amortization- 332.356

3580.764 35.762.575 36.461.631
112,651 418.709 1,310,373

3693.416 36.181.285 37.772.005
343.605 4,055.799 4.099.497

Balance   $255,734 $349.811 82.125.485 33.672,508
Reserve for retirements (accrued)  1.397.167 1.238,677

Balance  $728,318 32.433.831
Preferred stock dividend requirements  2.133.970 2.133.929

Balance for conunon stock dive. & surplus_def$1.405,651 3299.901
a Includes interest on funds for construction purposes, current month

none (1933. 377.761.86). current 12 months none (1933, 3891.907 67)
During the last 34 years the company and its predecessor companies have

expended for maintenance a total of 9.69% of the entire gross earnings over
this period, and in addition during this period have set aside for reserves
or retained as surplus a total of 6.70% of these gross earnings after allowance
for cumulative preferred dividends not declared.

rirLast complete annual report in Financial Chronicle Mar. 24 '34, p. 2085

San Diego Consolidated Gas & Electric Co.
-Month of December- -12 Mos.End.Dee. 31-

1933. 1932. 1933. 1932.
Gross earnings  3615,002 3615.581 37,038,022 87.495,803
Net earnings  268.885 241.458 3,093.554 3,622,149
Other income  829 919 4,661 9.160

Net earnings including
other income  $269,714 $242,378 $3.098,215 $3,631.310

Balance after interest  2,233,609 2,818.949

Savannah Electric & Power Co.
-Month of January- -12 Mos. End. Jan. 31-

1934. 1933. 1934. 1933.
Gross earnings  3157.967 5159.765 31,749,241 51.879.057
Operation  55,845 51.090 615.130 653.459
Maintenance  8,463 10,188 102.232 118.919
Taxes  17,156 16,932 195.358 196.973

Net operating revenue 376,502 $81,553 $836.520 $909.705
Interest & amortization- 33,293 34.198 401,934 409,910

Balance  $43.208 347,354 3434,586
Reserves for retirements (accrued)  150.000

Balance
Debenture stock dividend requirements  149.114

Balance
Preferred stock dividend requirements  60.000

3284.586

8135.471

$499.795
150.000

$349.795
149.081

3200.713
60.000

Balance for common stock dividends Se surplus 575,471 $140,713
During the last 32 years the company and its predecessor companies

have expended for maintenance a total of 8.29% of the entire gross earnings
over this period, and in addition during this period have set aside for re-
serves or retained as surplus a total of 7.81% of these gross earnings.

rairLast complete annual report in Financial Chronicle Mar. 24 '34, p. 2085

Southern Bell Telephone & Telegraph Co.
-Month of February- -2 Mos. End. Feb. 28-

1934. 1933. 1934. 1933.
84.053.577 $3,837.073 $8,169,350 37,812,062

10.674 65,000 26,351 130.000
Operating revenues 
Uncollectible oper. rev 

Operating revenues___
Operating expenses 

Net oper. revenues...._
Operating taxes 

84.064.251 $3,902.073 $8,195,701 57,942.062
2,682,905 2.596.930 5,432.169 5.305.001

31.381.346 31,305,143 82.763.532 32.637.061
493.059 479,416 986.389 963.694

Net operating income. $888.287 $825,727 31,777,143 31.673,367
rarLast complete annual report in Financial Chronicle Mar. 3 '34, p. 1561

Southern Public Utilities Co.
(And Salisbury & Spencer Railway Co.)

-Month of December- -12 Mos. End. Dec. 31-
1933. 1932. 1933. 1932.

Gross'Income  $1,229,898 81.184,429 $12,639,955 $13,065,576
Oper. asps., Incl. taxes- 741.490 693,457 8,596,985 8,622,997
General expense  56.983 79,920 414,119 429,970
Renewals and replace-
ments reserve-   127.451 126.421 1.527,357 1,509,219

Interest on underlying
and divisional bonds. 25,451 27,719 314.052 350,519

Interest on S. P. U. Co.
5% bonds  68,696 68,696 824,350 824.350

Surplus  5209.826 $188.216 $963,092 81,328,521
Comparative earnings for the 12 months ending Dec. 1932, incluTe

earnings for 6 months of subsidiary companies, North Carolina Public
Service Co., Caldwell Power Clo., County Service Co., and Bradley Elec-
tric Co., whose properties were acquired July 1 1932.

Gross earnings 8170.619 $164,243
Operation 89.046 90.238
Maintenance 6.512 4,948
Taxes 14.549 11.851

Net operating revenue $60.511 $57.204
Inc. from other sources a 31.344 31.680

Balance_ $29,166 $25,523
Interest and amortization

Balance
Note interest (Eastern Texas Elec. Co., Del.)..

United States Smelting, Refining & Mining Co.
2 Mos. End. Feb. 28-

Avge. mkt. price (2 mos.):Go 
id (per ounce) 

Silver (per ounce) 

1934.

334.635
44.711c

1933.

$20.67 -I-
25.737c

1932.

$20.67 -I-
29.958c

1931.

$20.67 +
28.09fIc

Lead (per pound) 4.000c 3.000c 3 371c 4 877c
Zinc (per pound) 4.328c 2.842c 2.914c 4 0240

Gross earnings x$1.084.801 3478.572 3587.329 $656.728
Reserves  187.563 200.327 244.678 289.577

Net earnings 8807.238 3278.245 5342.651 3.367 151
Preferred dividend 272.970 272.970 281.867 283.704

Balance 3624.268 35.275 $60.781 583.447
Avge. common she, out.. 528.765 528.765 546 893 56.3.482
Earnings per share 81.18 $0.01 $0 11 80.14

x Includes 3294 117 quotational gain
price on Feb. 1 1934.

on gold after fixing of statutory

(The) Western Public Service Co.
(And Subsidiary Companies)
-Month of January--12 Mos. End. Jan. 31-

1934. 1933. 1934. 1933.
81.913.751 32.025.953
1.008.838 1,088.296

77.910 85.274
153.407 150.866

3673.594 $701.514
2,915

5673.594 3704.430
379.358 308.886

$294 .236 /395.544
181 272

Balance  8294.236 3214.271
Reserve for retirements (accrued)  200.000 218.333

Balance  394.236 defS4 .061
Preferred stock dividend requirements  119.462 72.717

Balance for common stock dividends & surplus def$25.226 def$76.779
a Interest on funds for construction purposes.

Weston Electrical Instrument Corp.
(And Domestic Subsidiaries)

Period End. Dee. 31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.
Net loss after deprecia-

tion, taxes, &a Prof$45.696 314,114 324.369 8153.353

FINANCIAL REPORTS.

General Foods Corp.
(Annual Report-Year Ended Dec. 311933.)

President Colby M. Chester Jr. says in part:
In preparation for increased purchasing power on the part of the public.

the food wholesalers and retailers began gradually to rebuild their Inventories
which had been badly depleted during the previous two years. This
factor, plus some improvement in public purchasing power during the
latter half of 1933. aided the company in developing a greater demand for
its products. During the last few months prices of General Foods products
generally were changed to reflect increased costa.

An income account and balance sheet as of Dec. 31 1933
is given in the advertising pages of to-day's issue.

CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS.
[Not including profits prior to date of acquisition of subsidiary com-

panies acquired.)
Calendar Years- 1933. 1932. 1931. 1930.

$
Gross profits from oper. 46.185,334 45,384.367 58.998.990y117.463.867
x Cost and expenses---- 32,167,071 32,374,087 37.373.518 94.547.963

Balance   14,018,262 13,010.280 21.625.472 22.915.904
Other income  777,498 924,660 850,352 799.184

Total income  14.795.760 13.934.940 22.475.824 23,715.088
Depreciation  2,045.152 2.040,678 2.320.865 2.142,727
Income taxes  1,717.661 1,550,380 2,001.240. 2,486.766

Net profit  11.032.948
Previous surplus  9,832,589
Refund of prior year's tax
Adj. for res. of unrealled

loss on for'n exchange
In Canada & England_ 333,714

Adj. of res. for unrealized
deprec. in mkt. val. of
marketable securities_ 82,631

Adj. of mm. int. in sub-
sidiary company 

10.343,882 18.153,719 19.085,595
13,111.943 15,134.256 11,824.178

75.905

204,339

546,531 1.323,532

Total surplus  21,828,413 24,983,696 33,287,975 30,985,678
Res. for flue. of value of

marketable securities- 135,912 873,434
Excess of cost over tang.

assets of cos. acquired 1,847.408 2.997.398
Prov. for unrealized loss
on foreign exchange.- 538.053

Common dividend (cash) 9,452,669 13.167,787 15,767.147 15,851,423

Surplus at Dec. 31- -- 12,375,743 9,832,589 13.111.943 15.134.255
Shs.of com.out.(no par). 5,251.468 5.251.501 5,275,667 5,256.843
Earns. per share on corn_ $2.10 81.97 $3.44 $3.63
x Includes selling, distributing, administrative and general expenses and

other charges (incl. proportionate share in results of operations of controlled
companies). y Sales to customers.

CONSOLIDATED BALANCE SHEET DEC. 31 (COMPANY et SUBS.).
1933. 1932. 1933. 1932.

Liabilities- $ $
Accts. pay. current 1,799,684 1,331.291
Accrued liabilities_ 725,877 618,040
Mete payable_ ... 483,811 1,553,691
Provision for In-
come taxes  2,123,812 1,720,557

Deferred credits  89,525 109.762
Min.int.in sub.co. 1 487,732
Empl. pay. on sub.
to corn, stock.. 51.434

a Capital stock. _ _48,402,799 48.402.349
Surplus and undi-

vided profits 12,375,743 9,832,589

Assets- $
Inventories  18,605,710 15,479,347
Accts. & notes rec.c5.784,043 6.113.062
Marketable secure. 2,761,428 2,705,179
Cash on hand and
in banks  .839,424 8.021.023

Bankers' accept's 950,528
Investment In oo's
common stock  5,130,201 5,128,101

Invest. & advs.__ 5,254,541 4,589,400
b Property acels.19,907.101 21,139,448
Trade marks, pat-

ents & g'd-will_ 1
Def'd charges to

operations  768.273 931,884

Total  66,001,253 64,107,446 Total  66,001.253 64,107,446
a Represented by 5.359,751 (5,359,742 in 1932) shares (no par value),

of which 108.283 (108,241 in 1932) are held in treasury. b After deprecia-
tion reserve of $17,088,320 in 1933 and $15.683,988 in 1932. c After
reserves for doubtful accounts and notes of 3195,977.-V. 138, P. 690.
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Republic Steel Corp.
(Annual Report-Year Ended Dec. 311933.)

CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS.

Net sales a$79,807,199
Cost of sales 

Gross prof. fr. opers.,

1933.

666.573,073

1932.
547,604,6361
39,279.214!

1931. 1930.
Not

Available.

after cost of sales_ _ _$13 .234.126 58.325.422 $17.672.969 E27,627,543
Repairs and maintenance See b 3,015.440 6,594,588 10,069.194
Sell.. gen. & admin. exps. 5,876.246 5.939.568 8.057.836 10.085.421

Operating profit $7.357,8801055E629,586 $3.020.545 $7,472,929
Disc, on bonds. purch.

for retirements  473,246 1,084,717
Earns., from invest. &

other income  795.462 553.473 1,554,201 2,033,262
Total income  $8,626,589 $1,008.604 $4,574,746 $9.506,191

Prey. for deprec. of mfg.
plant & exhaustion of
min. & mining equip  7,610,502 7,510,832 7,636,406 7,875,088

Int. on indebtedness_ _ 3.181,038 3,368,324 3,609,069 3.658.938
Special prov. for doubt-
ful accts 796,955 628,0971 450,000

Prey, for possible loss on
investment 300,000

Adjust, of net assets of
former subs 52 .390

Res.for dep.in closed bks 270,023
0th. deducts, fr. earns  609,156 632.784 1,261,034 1.194,168
Net loss from opers_ - _ $3,841,085 $11.131,433 $8,734,153 $3,222,003

Pref. divs. paid on guar.
stock of the Trumbul-
Cliffs Furnace Co_  c208,168 c129,762 300,000 300,000
Net loss $4.049.253 511,261,195 $9,034,153 $3,522,003
a After deducting cash discounts allowed customers amounting to

$530,025. b Includes repairs and maintenance charges aggregating 56.225,-
918. c After discount of $62,225 ($161,589 in 1932) on stock purchased
for retirement.

CONSOLIDATED BALANCE SHEET DEC. 31.
1933. 1932. 1931. 1930.

Assets- $
Cash  $4,509,008 $7,239.521 $7,499,745 $6,917,684
Certificates of deposit_   1,200,000 1.200,000 1,200.000 1,710,000
Notes & accepts. & accts. c9,772,973 5.534.052 8.454,006 9,633,121
Inventories 25.955,359 21,595,782 30.143,449 38,996.973
Mktie. securs. owned by
subsidiary at cost_ _ _ _ a7,064,863 6.780.079 6,518,996 6.518,996

Inv. in & adv. to affil.
companies  7,616,299 7,998.651 7,812,903 7,753.532

Other inv. sundry re-
ceivables. &c  2,867.657 3.069,710 3,412,660 3,875,966

Note receiv. owned by
subsidiary  210.759 101,250 143,750 1,500.000

Prop., plants & equip..
 b207,792,603 215.199,234 233.823,602 230,020,188

MM. royalties pd. in adv.
deferred stripping exp.
& other prepd. exps__ 1,285,631 1.450.054 1,612.114 1.575.022

Total 
Liabilities-

Notes payable  5,200,000 3,000.000 3,000,000 3,500.000
Note pay. of sub., sec'd- 1,320.000 1.762.000 3.200,000 3,820,000
Accts.pay.for pur., exps.

payrolls. &c  4,135,627 1.494.328 3,003,829 5,780,919
Accrued taxes & int_ _ 1,716,331 1.875.401 2,402,300 2,776,076Fund. di. assumed by

Republic Steel Corp  38,685,800 40,053,900 42,734,200 44.978,300
Debt. of sub. companies 10.133.050 10.671.350 11.096,450 11,586,100
Reserves-
Spec. res. for co-or-

dination of plant
facilities, &c  6,752.208 7.259.058 8.152,965 8.491,567For relining & rebldg.
of furn. & ovens, &
other oper. reserves 3,925,271 3.900,732 4,112,526 3,733,218

268.275,152 270,168,332 290,621.225.308,501.483

For possible add'l Fed.
taxes, conting., &c_ 392,291 599.137 1,748.101Fqr ins., fire & accid't 1,399,010 1.388.242 1,562.946For loss of mfg. plant

1.798,101
1.681.087

dismantled  1,080,000 1,080,000Pref. stock of sub. cos_   4,439.100 4.615,300 5,000,000 5,000,0006% cum, cony. pref  59,560,800 59.560,800 59.560,800 59,560,900Common stock f91,289,344 e91,289,344 d91,289.344 d91,289,344Capital surplus  41.340,238 40,825,791 40.803.988 41,211.695Profit Ss loss-surplus def2013.921 1,872,948 11,873.774 22,214.177

Total 268,275,152 270.168,332 290,621,225 308,501,483
a The marketable securities included under this caption, at a cost value

of $7,064,863 had an indicated market value of $3,777,228 at Dec. 311933. These securities, together with certain other collateral, were pledgedIn connection with bonds, notes payable, &c. b Less allowances for deprec.
of $92,032,736, and for exhaustion of minerals and mining equipment of
$7,200.588. c After reserve for doubtful accounts of $1,742,108. d Re-
presented by 1,953.920 no par shares. Capital stock shown herein as issued.and outstanding includes provision for 914 shares of pref. and 1,544 shares
of common stock of Republic Iron & Steel Co. unexchanged. In addition to
the common shares shown as outstanding 43.099 shares are in the cor-
poration's treasury, 595.625 shares are reserved for conversion of preferred
stock and 200,000 shares are subject to option at E75 per share and 20,000
shares subject to option at $17,625 purchase. e Represented by 1.956.981
no par shares. In addition to the common shares shown as outstanding,
40.038 shares are in the treasury. 476,500 shares are reserved for conversion
of preferred stock and there are unexercised options for 125,000 shares at
$75 per share and 40,000 shares to officials of the corporation at E6 per share.
f Represented by 1,992.064 no par shares. In addition to the common
shares shown as outstanding. 4.955 shares are in the treasury; 476.500 shares
are reserved for conversion of preferred stock; and 40,000 shares are reserved
for contracts of sale to officials over a period of four years at $6 per share
plus interest at 445% per annum from date of contracts, Aug. 23 4932.
Of this amount, these officials have purchased and paid for the 1933 allot-
ment of 10,000 shares, but the transaction was not consummated until
after the close of the year and therefore is not reflected in the balance sheet.

Note.-Corporation is contingently liable as guarantor of the payment
of $1,721,452 due by the Donner-Hanna Coke Corp. (50% of the common
stock of which is owned by the corporation) to the United States Govern-
ment. for the purchase of plants, payable in three annual instalments on
or before Dec. 31. of each year-1934, $705,000; 1935-5705.000; 1936-
E311,452. The corporation is also contingently liable in the amount of
$150.000 as endorser or guarantor of notes payable to other companies.-
V. 138. p. 1062.

Erie Railroad Co.
(39th Annual Report-Year Ended Dec. 31 1933.)

C. L. Bradley, Chairman and C. E. Denney, President,
state in part:
The increased rates on certain specified commodities, authorized by the

I.-S. C. Commission, which were placed in effect on Jan. 4 1932, to continue
until March 31 1933, were permitted to remain in effect until Sept. 30 1933.
The arrangement, under which the amounts received by the railroads from
these rate increases were paid to the Railroad Credit Corp., in accordance
with the Marshalling and Distributing Plan 1931. was terminated on
March 31 1933 and thereafter the railroads retained such revenues. The
revenue accruing to your companies from these rate increase to March 31
1933. and paid to the Railroad Credit Corp.. amounted to $2,174.744,
of which 52,393 was returned in reimbursement for taxes paid on such
revenues, leaving a net amount of $2.172,350 as the total of your companies'
payments under the plan. Distributions aggregating 10%, or $217.235.

were made by the Railroad Credit Corp. during the year, which reduced
the amount paid, not yet returned, to $1,955,115.
The agreement with representatives of labor organizations, representing

certain of the companies' employees, to the effect that a 10% deduction
would be made from the pay checks of each of the employees covered by
the agreement for a period of one year beginning Feb. 1 1932, terminated
on Jan. 31 1933, and was extended to Oct. 31 1933; and from that date
to June 30 1934.
The loan of $2,107,000, authorized by Reconstruction Finance Corpora-

tion during the year 1932 for January 1933 requirements, was received
on Jan. 3 1933, and a note given for that amount, which was later reduced
by a payment thereon to $2,104,811. The total amount of such three-year,
6%, notes outstanding at the end of the year was $10,625,810. The RFC
loan of $2,775,000, covered by a six months, 6%, note, which matured
on May 31 1933, was extended to Nov. 30 1933, and from that date to
May 31 1934. By action of the directors of RFC, the Interest rate on these
notes was reduced to 4% per annum for a period of one year from Nov. 1
1933.
Of the $2,775,000 of bank loans outstanding at the beginning of the

year. which matured on May 31 1933. $200,000 was paid and the remaining
$2.575.000 were extended to Nov. 30 1933, and from that date to May 31
1934.
An additional loan of $1.500,000 was secured from the RCC on May 1

1933. These loans, which aggregate $4,030,000, and which are covered
by notes maturing not more than two years from their respective dates,
were reduced during the year by $229,714, covering amounts distributed
by the ROC. of which $217,235 applied to payments made by your companies
under the Marshalling and Distributing Plan 1931. and $12,479 applied
to payments made by New York, Susquehanna & Western 1111. The latter
company's distributive share, under the Plan, was pledged as part security
under the loan of $1,500.000 above referred to; and, as a consideration
for such pledge, the indebtedness of New York, Susquehanna & Western
RR. to your company was reduced accordingly. The interest rate on these
loans at Dec. 31 1933 was 234 %. For the quarter beginning Jan. 1 1934,
it was reduced to 2% to conform to the change in the rediscount rate of
the Federal Reserve Bank in the New York District.
There were issued during the year $5,000,000 of ref. & improv't mtge.

6% bonds, series of 1932. These bonds were received in reimbursement
of expenditures for additions and betterments to your companies' property.
Of the bonds thus issued. S3,500,000 were pledged as collateral for loans
received from the Railroad Credit Corp. and $1,500,000 were placed in
the company's treasury.

Other financial changes during the year included the acquisition or
retirement of 54.887.837 of long-term debt, because of its maturity, or
through operation of sinking funds.

There were delivered during the year to Erie RR, because of not now
being required for the purposes for which issued.$10,000 of Erie RR.
common stock and $98000 Erie RR. 2nd preferred stock which had been
issued in accordance with the plan of reorganization of New York, Lake
Erie & Western RR. (predecessor company) dated Aug. 20 1895, and which
was held by the trustee for the reorganization committee. There was
also delivered during the year to Chicago & Erie RR. $45,000 Erie RR.
2nd preferred stock which had been acquired by the trustee for the reorgan-
ization committee of the Chicago & Atlantic Ry. (predecessor company
of Chicago & Erie RR.) and which was being held for the purpose of re-
deeming outstanding securities of said predecessor company which have
not been presented for redemption.
In November 1933 the Federal Public Works Administrator declared

it to be the policy of the Administration that the Government would buy
the railroads equipment trust notes, from such railroads as needed equip-
ment. A careful study of company's situation with respect to equipment
was made and indicated that the following additional equipment was
desirable: 2,500 hopper cars, 500 box cars, 500 automobile cars, 100 furni-
ture cars, 50 covered hopper cars, 125 flat cars, 75 steel suburban passenger
coaches, 50 steel semi-suburban and through line passenger coaches, and
eight steel passenger, mail and baggage cars. Under date of Dec. 5 1933.
an application was filed with the Federal Emergency Administration of
Public Works for aid in financing the acquisition of said equipment. A
contract has been made with the Government under which the Government
will buy such equipment trust certificates up to $11,282,000, and the
I.-S. C. Commission has taken the action required by law to authorize
the transaction. The principal of the equipment trust certificates to be
issued will be payable in 26 semi-annual instalments, the first payment
to be made 30 months after March 1 1934, with dividends at the rate of
4% per annum from and after one year from the dates of Issue of the
certificates.

OPERATING STATISTICS FOR CALENDAR YEARS.
1933. 1932. 1931. 1930.

Miles of road operated_.! 2,315 2,316 2,316 2,316
No. of tons freight carried:
Merchandise  14,393,722 12,922,768 17,971,775 23,855,663
Coal and coke  15,413,239 15,128,718 18,063,187 20,387,336
All freight  29,806,961 28,051,486 36,034,982 44,242,999

Total No, tons all freight
carried one mile 6,315,780,730 6,199,480,478 7,639,912,264 9,130,633,042

Aver, rev. per ton per mile 0.966 cts. 0.984 cts. 0.973cts 0.983 cts.
Freight rev. per ton mile_ 58.055 58.075 58.720 59.286
No. of passengers carried_ 17,069,051 21,259,514 23,433,188 26,247,945
No. of pass. carried 1 mile 374,867,429 436,070,392 497,000,310 569,374,863
Aver, fare p. pass. p. mile 1.461 cts. 1.428 cts. 1.625 eta. 1.757 eta.
Pass. train rev, p. train m. $1.455 $1.609 51.681 51.898
Gross rev. per mile of road 531,134 531,841 538,926 E47,067

INCOME STATEMENT FOR CALENDAR YEARS.
1933. 1932, 1931. 1930.

Operating Revenues- $
Merchandise  45,042,110 44.294,809 54,817,918 66,647,621
Coal  15,966,615 16,683.969 19,449,084 23,096,614
Passenger  5,475,016 6,288,840 8,076,858 10,001,333
Mail, express, dm  5,602,581 6,538,453 7,808,840 9,250,442

Gross operating revenue  72,086.316 73,746,074 90,153,601 108,996,010
Operating Expenses-

MaInt. of way and structures-   6,577,993 8,186,343 11,226,641 13,278,737
Maintenance of equipment  14,706,539 15,222,434 18,149,615 23,144,827
Traffic  1,850,068 1,974,069 2,331,184 2,461,735
Transportation  25,173,897 26,851.174 34,338,925 41,069,776
Miscellaneous operations  165.520 333,504 468,916 583,859
General  3,230.203 3.376,365 3,936,567 4,124,510
Transportation for Live/A.-Cr  91,688 96,075 135,247 193,995

Total railway oper. expenses.,,. 51,612,532
Net operating revenue  20,473,784
Railway tax accruals  3,945,986
Uncollectible railway revenue__.35,491

55,847,813 70,314,501 84,469,249
17,898,261 19,839,101 24,526,761
4,789,291 5,167,313 5,056,339

20,577 18,947 11,980

Operating income  16,492,306 13,088,392 14,652,840 19,428,442
Net hire of equipsents, deb. bal. 3,908.092 4,1940 

27,473
3:823 17 4,273,265 4,362,981

Net Joint facility rents. deb. bal_ 61,065 
6 

38,270

Net railway operating income- 12,523,148 8,830,345 10,352,103 15,027,192
Non-Operating Income-

Dividend income  2,568,775 3,112,079 3,167,395 3,281,195
Miscellaneous rent income  434,425 448,077 509,749 492,476
Income from funded securities.. _ 524,091 469,171 415,253 314,396
Income from unfunded securities
and accounts  479,593 84,715 223,359 841,561

Income from lease of road  47,364 52,238 62,947 47,473
Miscellaneous income  142,526 108,158 175,902 200,990

Total non-operating income--
Gross Income
Deductions-

Rent for leased roads 
Miscellaneous rents 
Miscellaneous tax accruals
Interest
Miscellaneous

4,196,774 4,274,439 4,554,605 5,178,093
  16.719,922 13,104,785 14.906,707 20,205,285

2,171.512 2,171,493 2,193.460 2,219,387
858,283 936,169 938,790 911,828
107,436 06,845 106,033 122,478

  12,940,324 12,871,065 12,517,393 12,695,366
110,838 172,207 52,123 85,076

Balance, surplus  531,529def$3142,997 def901,093 4,171,149
1st pref. stock dividends  958,088 1,916,176
2d pref. stock dividends  640,000

Balance, surplus  531.529 def3,142,997 clef 1,859,181
Shs. corn. stk. outst4 (par $100)- 1,511,067 1,511,167 1,511,167
Earnings per share  Nil Nil Nil

1,614,973
1,511,167

$1.07
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COMPARATIVE GENERAL

1933. 1932.
Assets- $

Invest. in road
& equIpment_387,340,862 390,531,631

'mute. on leased
railway prop_ 60,053,938 59,322.546

Skg. funds (net) 561.713 405,239
Depos. in lieu of

mtg.propsold. 3,000
Misc. phys.prop 1,754,837 1,604,857
Inv. in Will. cos.:

Stocks 94,090,117 94,090,117
Bonds 28,926,406 28,969,827
Notes 649,300 649,300
Advances_ _ 23,700,156 22,913,941

Other invest.:
Stocks 740,953 740,900
Bonds 6,300,300 4,150,300
Notes 11,174 11,174
Advances_  664 664
Miscellaneous 905,011 941,416

Cash 6,689,499 5,864,167
Special deposits.. 19,045 20,128
Loans & bills ree 44,632 22,891
Tret & car-serv.

bals. receiv 2,424,043 2,392,082
Net bal, receiv.
from agents &
conductors _ _ 339,217 306,055

Misc. accts. rec. 2,833,136 2,867,501
Mat'l & supplies 3,625,234 3,396,503
Int. & dive. reo_ 1,893,180 2,564,085
Oth, curr. assets 245,909 243.256
Work, fund adv. 48,455 39,611
Insur. & 0th. fds. 257.861 226,166
0th. def. assets.. 466,367 406,463
Rents & insur.

prems, paid in
advance . 

deb.
170,102

1,412,933
225,871

1,391,532

Total 625.505,048 624,301,222

BALANCE SHEET DEC. 31.
1933.
$

Common stock_151,106,700 151,116,700
1st pf. nono.stk. 47,904,400 47,904.400
2d pf. none. stk. 15,857,000 16,000,000
Grants In aid of

construction__ 2,017,715 1,868,387
Equip. obligat's 26,174,200 29,663,300
Mortgage bonds 225,501,700 225,634,700
Coll, if. bonds.. 4,774,000 5,997,000
RFC notes  10.625,811 8,521,000
Income bonds- - 98,000 98.000
Miscall. obligat- 1,107,122 1,047,334
Loans-bills pay_ x9,150,286 8,080,000
Trot. & car-serv.

baLs. payable- 1,375.335
Aud. accts, and
wages payable 6,592,943 4,760,824

Misc. accts. pay. 177,298 177,169
Int. mat. unpaid 1,947,164 1,958,151
Divs.mat. unp'd 12,947 13,087
Funded debt ma-

tured unpaid_ 9,000 10.000
Unmatint. accr. 2,080,992 2,124,099
Unmatrents accr 349,638 354,506
Oth.curr. Habib- 187,209 149,073
Deferred Babas_ 1,752,448 1,634,803
Tax liability_ _ _ 2,154,170 1,610,745
Accrued depree.,
equipment  70,116,892 68,964,332

Oth.unadj. °red_ 2,374,121 2,338,310
Add'ns to pron.
thru ino.&sur. 9,614,286 9,618,047

Fund, debt retir.
thru inc.&sur. 1,354,256 1,238,153

Sinking fund re-
serves  28,486,600 27,091,974

Profit and loss._ 2,602,816 4,611,893

Total 625,505,048 624.301,222
x As follows: Reconstruction Finance Corporation, $2,775,000; Railroad Credit

Corporation, $3,800,286: bank loans, $2,575,000.-V. 138, p. 1739.

Texas Corp. (& Subsidiaries).
(Annual Report-Year Ended Dec. 31 1933.)

C. B. Ames, Chairman, and W. S. S. Rodgers, President,
state in part:
Low prices resulted in losses in producing, refining and marketing with

the result that our losses during the first six months were approximately
$11,500,000. Earnings during the last six months of the year, however,
Improved, and the net earnings during that period were sufficient to leave
tne net results for the year as indicated.
During the year we purchased in the open market and cancelled $5,000,000

debentures and $1,500,000 debentures of California Petroleum Corp., a
subsidiary. The sinking fund requirements for the Texas Corp. bonds
have been provided up to July 10 1937; California Petroleum Corp. 5% %
bonds up to Aug. 1 1935,• and California Petroleum Corp. 5% bonds up
to May 1 1937. We made expenditures for plant accounts, including re-
placements, during the year totaling $14,824,896.71. We continued paying
dividends at the annual rate of $1 per share, thereby maintaining our record
of paying a dividend during every year of the company's history.
Producing.-During the year our own crude oil production, including

royalty, was 35,748,378 barrels as compared with 32.787,863 barrels in 1932.
The number of producing wells at the end of the year was 6,547. Acre-
age in the United States owned in fee was 638,277; under lease was 4.322,343;
and holdings in foreign countries 523.094. Net reserves after current
withdrawals continued to increase. We have several pools and structures
which we control 100%, thereby insuring the most scientific and economic
development. Our proven reserves at this time are at the highest point
in our history.

Gasoline Taxes.-Gasoline taxes paid by company, or accrued during the
year, amounted to 859,661,675. This tax, on the average, exceeded the
refinery wholesale price of gasoline and amounted to approximately 43%
of the retail price, exclusive of the tax. This burden on the motorist con-
tinues to retard the consumption of gasoline. Originally intended purely
as a highway tax, it has grown to such proportions that two evils have
resulted; one, tax evasion, and the other, diversion to other purposes.
In addition to these gasoline taxes, company has paid or there have

accrued other taxes amounting to $8,291,124 the total of all taxes paid or
accrued during the year aggregating $67,952,800.
The Depression Years.-Entertaining the hope that recovery is under way,

attention is called to the record of the company during the four years of the
depression: 1930, 1931, 1932 and 1933. During this four-year period, our
volume has been well maintained, but prices have been so low that results
have been very insatisfactory. During these four years, we have paid
to the stockholders in dividends $70,905,572. We have reduced our
funded and long-term debt $19,651,485. We have made expenditures for
plant account, including replacements, during the period, of approximately
$103.000,000. We have maintained the properties in good condition
and made material reductions in operating expenses. During the entire
time, we have continued our conservative methods of accounting. We
have made our customary charges for depreciation and depletion. We
have continued to charge the intangible costs of drilling wells to expense
instead of to investment. We have not written down our assets, or any
of them, so as to reduce depreciation or depletion charges and thereby
increase nominal net earnings.
Management's Participating Plan.-Effective for the year 1928, the

corporation adopted a management's participating plan under which 5%
of the net earnings in excess of 6% of the average invested capital of the
corporation and its subsidiaries for the year was set apart for distribution
by the directors to beneficiaries chosen under the plan, as follows:
Five per cent of the fund was distributed in cash to the members of the

executive committee who were not salaried officers or employees; 40% of
the balance of the fund was distributed to elected officers in stock of the
corporation purchased in the open market; and the remainder in stock.
purchased in the open market, was distributed to other key men in the
organization.
The average invested capital (capital, surplus and reserves) during the

year 1928 was 8535,660,8819 and the net earnings were $45.649,365. 6%
of the average invested capital was $32,139,653, which was deducted from
the earnings, leaving a balance of $13,509,711. 5% of this balance was
$675,485, and this amount was distributed under the plan to a total of
88 officers, employees and members of the executive committee. Of the
fund, $33,774 was distributed to non-salaried members of the executive
committee based on the number of times tney respectively attended the
meetings. The meetings were held weekly and these non-salaried members
devoted a great deal of time to the business of the company. Of the amount
accruing to such members of the executive committee, the distribution was
as follows: James N. Hill, $13,165; Henry G. Lapham, $5,724; Albert
Rockwell, $14,884. At the annual meeting of the stockholders held on
March 26 1929, the action of the board of directors in creating this plan
was approved by the following resolution, unanimously adopted:
"Resolved, that all acts of the officers, the executive committee and the

board of directors of the Texas Corporation during the fiscal year ended
Dec. 311928, including the adoption of a stock investment plan, a death
and disability plan and a management's participating plan, are in all
things ratified and approved."
The distribution on account of the earnings for 1928 was, of course,

made in 1929, as tne net results of the year's operations were not available
until after the closing of the books for the year. In 1929 the net earnings
again exceeded 6% of the average invested capital and the distribution
was made in 1930 on account of those earnings. The amount distributed
was $508,413. and was apportioned according to the same formula. That
year J. H. Lapham received $5,144 as a non-salaried member of the execu-
tive committee and this is the total amount received by him under the plan.
Of the amount accruing to other non-salaried members of the executive
committee, the distribution was as follows: James N. Hill. $8,170; Henry
G. Lapham. $605; Albert Rockwell, $11.499. The earnings for 1930
and subsequent years were less than 6% of the invested capital, and there-

fore there was no fund available for distribution since the year 1929 and the
1932. plan has been inoperative.
$ At the sugg•estion of the stockholders' Committee and upon recommenda-

tion of the present management, the plan was repealed by the board,pf
directors in December 1933.

An income account and balance sheet as of Dec. 31 1933
are published in the advertising pages of this week's
"Chronicle."

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1933. 1932. 1931. 1930.

Gross earnings 236,890,376 137.369.695 138,827.076 188.812.427
Oper. admin., &c., exp _189,881,073 92,657,485 99,442,718 118,819,895

1,815,243 Depreciation, &c  28,147,982 29,106.586 29,727,146 27,259.434
Depletion, &c  4,866.273 5.386,756 8.793,290 7,943,619
Federal taxes  x6.756,584 :6,206,152 x6,106,041 7,671,592
Intangible devel. costs  3.756,417 2,716,940 2,508.727 8.725,554
Interest charges  6,286.852 7,106.959 6,740,065 6.677.304

Net oper. deficit  2.804,806 5,811,184 14,490,910sur11715,029
Other income  2,466,531 3,161,790 4,318.454 3.265,504

Deficit  338,275 2.649,394 10,172 .456sur14980.532
Appl. to minor. int  152.729 487,553 217,978 92,771
Cash dividends  9,335,885 9.851,262 22,165,214 29,553,211

Deficit  9,826,889 12.988.209 32.555,648 14.665,450
Shs. of cap, stock out-
standing (par $25)  9,352.371 9,851.236 9,851.236 9,851.151

Earn.per sh.on cap. stk_ $0.04 loss$0.22 loss$1.01 y$1.53

a In addition to the amount of taxes shown there was paid (or accrued)
for State gasoline and Federal excise taxes the sum of $61,196.216 in 1933
$49,831,500 in 1932 and $40,910,797 in 1931. y Based on the average num-
ber of shares outstanding, earnings per share were $1.53 in 1930. and
$5.12 in 1929.

STATEMENT OF CONSOLIDATED EARNED SURPLUS ACCOUNT
FOR THE YEAR ENDED DEC. 31 1933.

Unappropriated earned surplus. Dec. 31 1932 $79,007.337
Reserve against book value of investments  5.600,000
Reduction of inventories at Dec. 31 1932  2,593.390
Other charges-Net (representing adjustments of deferred

charges, &c. at Dec. 31 1932 and miscellaneous direct surplus
items)  1,980,429

Balance $68,833,518
Exchange profits resulting from conversion of net current assets
of foreign subsidiaries to U. S. dollars at Dec. 31 1933  5.716,514

Surplus appropriated at Dec. 31 1932 for exchange fluctuations
on net current assets of foreign subsidiaries  5.967.105

Exchange losses deferred at Dec. 31 1932 the major part of which
resulted from the conversion of net current assets of foreign
subsidiaries at that date Dr6789,539

Balance
Net loss for the year ended Dec. 31 1933 (as above)
Dividends declared during year 

 $73,727,597
491.003

9.335.885

*Balance, Dec. 31 1933 $63,900,708
Note.-Capital surplus paid-In was reduced by $1,665,935 during the

year representing principally adjustments of surplus of ellbeldiarY com-
panies at dates of acquisition.

CONSOLIDATED BALANCE SHEET DEC. 31.
1933. 1932. 1933. 1932.

Assets- $ $ Liabilities-- $ $
a Tot. fix. assets266,020,237 286,637,122 Capital stock_ __246,280,925 246,280,900
Cash  34,795,738 26,402,447 Accrued 'tab.__ 4,713,372 4,736,100
Long-term rec., Divs. payable__ 2.306,560 2.462.815

misc. inv., &c. 3,848,140 10,779,113 Funded debt.... _104,092,777 109,804,745
Accounts receiv.129,230.632 125.239.179 Cap. and surplus
Notes receivle_f 1 5,478,100 of min. int_ _ _ 417,621 337,176
Sinking funds_ 620,125 Notes payable__ 3,663,023 488,897
Other curr. asset 1,934,518 1,001,272 Accts. payable__ 22,825,612 19,840,178
Investments   41,694,200 39,484,194 Earned surplus
Empl. stk. pure. (unsfaaroP.)-- 63,900,708 79,007.337
accounts  3,664,830 11,212,176 Earned surp. ap-

bCap.stk.in tr_ _12,965,250 6,002,890 prop. for exch.
Merchandise__ _ 87,675,162 86,559,254 fluctuations_ 5,967,105
Mats. & suppls- 5,946,213 5,494.946 Deferred credits 1,507,184 1,451.878
Deferred charges Capital surplus
to operations_ 9,644,666 14,844.052 (paid in)  47,711,804 49,377,740

Total 497,419,587 519,754,870 Total 497,419,587 519.754.870

a After depreciation, depletion and amortization reserves of $287,612,902
in 1933 and $283,918,011 in 1932. b498,866 shares at cost in 1933 and
364.819 in 1932.-V. 138. P. 1064.

The Borden Company (and Subsidiaries).
(Annual Report-Year Ended Dec. 31 1933.)

The remarks of Arthur W. Milburn, Chief Executive and
Chairman of Executive Committee, together with the income
account and balance sheet, will be found under "Reports
and Documents" on subsequent pages of this issue.

CONSOLIDATED INCOME .AND PROFIT AND LOSS STATEMENT
FOR YEARS ENDED DEC. 31.

1933. 1932. 1931. 1930.
$

Sales 186,301
:
,203 212,348

s
.871 284,586,877 345.422,779

Net oper. profit (after
deducting all operating
charges, incl. deprec.,
insur. & prop. taxes) _ 3,661,208 7,869.037 17,958,485 23,299,510

Interest received (net) - - 609,057 585,490 726,163 819,259
Excess prov. for fire ins.

res. prey, charged to
operations  421,178

Gross income  4,691,444 8,454,527 18,684,648 24,118,769
Federal tax (estimated) _ d45,000 930,038 1,872.379 2.437,555

Net income  4,646,444
Prov. for profit sharing
Common dividends _ _ _ _ 07,034,746
Rate  $1.60

7,524,489 16,812.268 21,681,214
See c a723,440 a1,163,718

10,993.620 13,143,118 12,079.138
$2.50 $3.00 $3.00

Balance, surplus_ _ _ _def$2 .388 ,303def$3,469,131 2,945.711 8,438,358
Previous surplus  26,552,785 30,021,917 43.077,874 39,206,640
Surplus credit  f854,263

Total  25,018,746 26,552.785 46.023,585 47,644,998
Approp. to reserve    10,785,506 438.421
Adjust. of value of assets

acquir. in prior period 617.291
Stock dividends  3,175,025 2.780.025
Loss on prop. & secs. sold 2,041.138 731.386

Profit and loss surplus,
Dec. 31  25,018,746 26,552,775 30,021.917 43.077,874

Shares corn, stock out-
standing (par $25). - 4,396.704 4,396,754 4.395,281 4,233.395

b Earned per share  $1.05 $1.71 $3.82 $5.12
a Being a distribution to officers and employees not chargeable to oper-

ating costs. Distribution made by directors' action, as provided in the
profit-sharing plan, only out of income in excess of regular cash dividend
requirements, plus a margin of safety, and cannot in the aggregate exceed
50 cents a share. b Before profit sharing. c No provision for profit sharing
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made since under the plan no profit sharing distribution was permissiable
for 1932. dAfter deducting excess provision for income taxes (previously
charged against income) amounting to $300,000. e Includes $151.892,
representing the 5% Excise Tax withheld and remitted to U. S. Govern-
ment, pursuant to the NIRA. f Return of provision for the writing down
to the U. S. dollar basis of the net current assets of foreign subsidiaries
remaining in foreign countries. This amount was charged to earned surplus
In 1931. (All actual losses on foreign exchange remittances have been
absorbed in operations.)

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31.
(Including All Subsidiary Companies).

1933.
Assets-

a Prop. account 92,251,249

1932.

98,678.333

1933. 1932.

b Capital stock _109,917,600 109,918,850
Cash  13,611,849 15,692,827 Mtge. mad. Ave.
Receivables  12.550,006 13,149,734 otlos bldg _ _ _ 1,700,000 2,700,000
Marektable sec_ 6,241,014 8,777,072 Accts. payable_ 8,512,005 7,454,746
Finished goods_ 13,912,270 8.445,427 Accr. accts. (est.
Raw material & taxes, &c.)___ 2,381,828 3,218.810

supplies  6,024,501 4,335,239 Deterred credits 390,632 621,814
Mortgages and

other recelv  2,687,787 1.711.121
Insur., costing.,
&c., reserves_ 7,673.304 8,328,369

Deterred assets_ 1.335,436 1,003,42 Surplus  25,018,748 26,552,785
Trade marks,

patents and
good will  7,000,000

2

7,000,000

Total 155,594.113 158,793,174 Total 155,594,113 158.793,174
a After deducting depreciation of $52,209,549 In 1933 and $60,509.943in 1932. b Par value $25-V. 136. p. 4092.

International Telephone & Telegraph Corp.
(Annual Report-Year Ended Dec. 31 1933.)

Sosthenes Behn, President, says in part:
The net income for the year 1933 was equivalent to 11 cents per share

on 6,399.002 shares of capital stock outstanding in the hands of the public
at Dec. 31 1933.

All three of the major activities of International, namely, telephone
operatio s, telegraph and cable operations and the manufacture of related
electrical equipment and apparatus, contributed to the improved oper-
ating results.
The net income of $694,125 for the year 1933 Is after absorbing depre-

ciation charges aggregating $8.966,648, or $1.039,773 more than for the
previous year.
The income accounts of associated companies operating in foreign coun-

tries were converted into U. S. dollars at average daily rates of exchange.
Net current assets of such companies were converted at rates of exchange
prevailing at the close of businesson Dec. 30 1933. This conversion of net
current assets and other exchange items resulted in an appreciation for the
year of $9,517,938. In 1931 and 19:32 comparable exchange losses amounted
to $2,505,584 and $2.157,665, respectively, and were charged against
earned surplus. The amount of $9,517.938 at Dec. 31 1033 was credited
to a special exchange reserve account until such time as the future relative
values of the U. S. dollar and other principal currencies become more
clearly determinable.
No attempt has been made to calculate any appreciation which may

result from the conversion of fixed assets of foreign subsidiaries in terms
of the present stated value of the U. S. dollar.

Notes and loans payable to banks amounted to $34,722,238 at Dec. 31
1933 as compared with $40,449,271 as of Dec. 31 1932, a net decrease of
$5,727,033.
The reserve for revaluation of assets, &c., which amounted to $10,000.000

as of Dec. 31 1932, was reduced to $9.268,070 as of Dec. 31 1933 as a result
of completing during the year further revaluations of assets In accordance
with the principles for which the reserve was created.

CONSOLIDATED BALANCE SHEET DEC. 31.
1933. 19:32. 1931. 1930.

Assets- $
Plant and property 408,674,316 409.723.873 420,818,574 358,602,728
Cash in banks & on hand 617,422.447 612.051.586 15.816,371 21.125.693
Marketable securities 1,585,369 8,982,456
Accounts & notes receiv- 37,283,786 33.029.493 39.193,327 39,193.715
Mdse., materials & sup's 18,872.226 17.974.329 30,062.952 39,790,187
Sunery current assets 1,101.083 889.545 520,991 473,456
Advances to trustees 507,702
Patents, licenses, &c   35,773.986
Inv. In & adv. to assoc.
& allied companies:
Associated cos. not

consolidated  59.846,809 59.910.313 63.964,411 58,252,303
Allied companies  17,837.400 16,771.642 19,073,183 9.387,436

Special deposits  2,050.414 1,920,871 2,320,628 5,959.501
Bond discount & expense

In process of amortiell. 7,873,891 8,310,364 8,753,067 9,311,337
Speol time dep. & receiv. 2,737,279
Prepaid accounts & other

deferred charges  2,766,241 2,421.551 6,356,454 6,247,921
Miscellaneous accounts &
investments  8.145.097 3.062.396 6.724.695 10.523,244

Total 584.610,992 566,065.966 615,190,021 604.131.664

Liabilities-
a Common stock 214,523,333 214,526,333 214.563,467 215,605,733
Pref. stock of associated
companies  36.263,851 37,798,413 37,958.631 38.863,722

Min . stockholders' equity
in capital & surplus of
cos. herein consolidated 5,560.912 4,699,909 8,799.504 9,573,979

Funded debt:
25-yr. 4 J4 % gold deb.

bonds, due July 1 '52 35,000.000 35,000,000 35,000.000 35.000,000
10-yr. cony. 4 yi % gold

deb., due Jan. 1 '39- 37,661.100 37,661,100 37.661,100 37,661,100
25-yr. 5% gold debs... 50,000,000 50.000,000 50,000.000 50,000.000
Associated companies- 71,954,331 67,066.226 66.191.648 64,937.922

Subscribers' deposits_ _ - 184,785 207.431 260.352 332.340
Other deferred liabilities 944,961 728.998
Divs. accr. on pref. stock
of associated cos  481.305

Note payable to trustee
of pension fund  855.259 855.259 824,890

Employees' benefit and
pension reserve  11.618.334 11,376.476 10,626,438 10,289.404

Notes & bills payable  34,722,238 40.386,451 44,217.772 17,138,431
Accounts & wages pay.... 12,363.071 9,537,595 9,616,140 17,875,556
Notes receivable dLseted 348.929 511.713 475.157 107.120
Other notes payable  1,460,124
Loans & accts. pay.-sec.. 2,421,323
Int. & dlvs. payable 1 7,202,217 6,555.839 8.168,927 11,220,695
Accrued interest & taxes(
Sundry current liabilities 186,558 572,156 221,561
Res. for deprec., replace-

ments, &c  17,985,246 15,840.234 16,429,916 16,347,438
Res. for conting., &c  779,734 456.685 170,809 152,386
Reserve for revaluation
of assets, &c  9,268.071 10,000.000

Spec.' for'n exch. res  9.517.938
Capital surplus 122.763,716 22,670,743 55,180.758 f27,868.255

128,290,204Paid-in surplus 
Earned surplus  730.210   18,472.356 22,645.817

Total 584.610.992 566,065.966 615,190,021 604,131,664
a Represented by 6,399,002 no par shares in 1933, 6,399.092 in 1932 and

6,400.206 In 1931 and 1930. b Includes foreign currency of S7633,936
( i54.766,850 In 1932) (of which $5.750,946 ($3,582,894 in 1932) Is n coun-
tries which have governmental exchange relations).

Our usual comparative income statement for the year
ended Dec. 31 1933 was published in V. 138, p. 1916.

Phelps Dodge Corporation.
(Annual Report-Year Ended Dec. 31 1933.)

Louis S. Cates, President, March 10 wrote in substance:
The operations of the corporation including the subsidiary companies

resulted in a consolidated net loss of $83,568 for the year 1933 after pro-
viding for all operating expenses including depreciation and the costs of
maintenance and taxes on shut-down properties. This operating loss to-
gether with provision for depletion ($1.576,832) and for the payment of the
special distribution to stockholders of 25 cents per share ($1,335.730) on
Feb. 11934, caused a reduction of $2,996,131 in the surplus account In 1933.

Despite continuing sub-normal conditions in the copper industry, the
corporation has maintained a strong financial position, ending the year with
net current assets of $19,637,290 and with cash and marketable securities
on hand of $8,135,899 as compared with $8,920,558 at the close of 1932.
There were 12,555 stockholders at the end of 1933 in comparison with

12,104 stockholders at the end of 1932.
Production from the company's mines, together with metals produced

from purchased ores treated at the Douglas Reduction Works, for the year
was as follows: Copper, 77.592,032 pounds; silver, 2,331,971 ounces. gold,
43,882 ounces

Total sales of copper by Phelps Dodge Corp. and Nichols Copper Co.
amounted to 173.315,206 pounds.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1933. 1932. 1931. 1930.
Proceeds from sale of

metals, mfg. product.,
coal & mdse., &c $24,708.580 $21.996,616 $50,318,986 $83,909,978

Cost, expenses & taxes 22,969,964 24,012,311 50,123,882 80,934,587

Balance 
Other income 

Total income 
Federal taxes 
Depreciation 
Exp. & taxes of property

closed down 
Adj. of copper on hand_

$1,738,616 df$2,015,695 $195,104 $3.085,391
270,066 416.830 788,799 1,011,488

$2.008,682df$1,598,865

1.103,729 993,345

988,522 867,825
292,261

$983,903 $4,046,879

1,972,382 3.531,706

Net loss  $83,569 $3,752.252 $988,479prof$515,173
Divs. of subsidiaries_ 14.378 1,026,430
Divs. (corporation)  y1.335,730 2.117,042 5.911.342

Deficit  $1,419,299 $3,752,252 $3 119.899 $6,422,599
Previous surplus  50.487,501 55,391.823 62.580,621 67.841,464
Paid-in surplus    x11.369,958

Total surplus $49,068,202 $51,639.571 $59,460 722 $72,788,823
Depletion  1,576.832 1,152,070 4,068.899 6,796,465
Minority interest  411.737
Res. for contingencies_ 3.000,000

Profit & loss surplus_-$47.491,369 $50,487.501 $55,391,823 $62.580,621
Shares capital stock out-
standing (par $25) _ 

-- 
5,342.922 5,342,922 5,378,176 2,822,716

Earns. per sh. before depI N11 Nil Nil $0.18
x Paid In through acquisition of National Electric Products Corp. and.

Nichols Copper Co. (excess of book assets over par value of stock issued
therefor). y Special distribution to stockholders. z Included in cost and
expenses.

CONSOLIDATED BALANCE SHEET DEC. 31.
1933. 1932. 1931.

Assets-
Mining props., claims,

rights, licenses & lands
for metal producing,
treating & mfg. planta221,599.767

Bidgs., mach., & equip.
at mines, reduc. works,
rain. & mfg. plants- 92,162.615

Investm't in sundry cos_ 3,149,543
Expendit., alorenci low

grade ore 
Miscellaneous assets_
Supplies, material and

prepaid expense 
Metals & manufactured

products, finished and
In process  11,715,855 9,519,522 10,462,598 11,707.903

Mdse at retail merchant
stores  372,690 438,630 691.163 859,651

Accounts receivable  5,509.376 5,812,395 17,938,073 17.130,604
Marketable securities__ - 1,290.593 322.841 1,314,698 5.568.898
Cash  6,845.307 8,597,718 7,206,629 7,832,899
Deferred assets__ _____ 592,666 602.259
U. S. Govt. securities__ _ 500,000

1930.
$

221,528,999 221,487,866 162.790,827

92.158,685 92.217,973 73,885,582
3,232,004 2.600,341 2,587.618

406,069
121,792

1,486,036 1,560,660 1.965.332 2,472.525

Total 345,224,448 343.773,714 355.884.672 285.424,369
Liabilities-

Capital stock 133,573,050 133,573,050 134.454,400 70,567 900
Bonds of subsid. cos.. 786.200 945.035
Notes payable  1,000,000
Accounts payable  6,246,836 5,026,499 11,647,014 11,930,843
Dividends payable  x1,335,730 1,411,342
Reserve for depletion_100,279.661 98.702.828 97,550,758 93,481,859Reserve for depreciation 52,986,011 52,017,464 50,941,412 38,802.813Reserve for fire insurance
and pensions__   2,038.698 2,109,474 2,387,362

Miscellaneous roger ves  1,273,092 1,766,898 2,725,702 3,778,316
Minor. stockholders of
subs.-propor. int__ 925.638

Surplus  47.491,369 50,487,501 55,391,823 62,680.621

Total 345,224,448 343,773.714 355,884,672 285,424.369
a Special distribution payable to stockholders Feb. 1 1934.-V. 137.

p .4540.

(The) International Nickel Co. of Canada, Ltd.
(Annual Report-Year Ended Dec. 31 1933.)

President Robert C. Stanley, March 12, wrote in part:
Sales.-Sales of nickel in all forms, including nickel In alloys, amounted

to 74,356,969 pounds compared with 34406,953 pounds in 1932, an in-
crease of 116%. The world's consumption of nickel In all forms aggre-
gated 96,000.000 pounds compared with 57,000,000 pounds in 1932 and
73,000,000 pounds in 1931.
Company's nickel sales were as follows: Sales of nickel In refinery pro-

ducts of Port Colborne (Can.) and Clydach (Wales) amounted to 61.353,495
pounds compared with 21,776,420 pounds In 1932, an increase of 148%.
Sales of nickel In products of the rolling mills at Birmingham (England).
Glasgow (Scotland) and Huntington (W. Va.), and of the foundry at
Bayonne (N. J.), totaled 13.003,474 pounds as compared with 9,630.533
pounds (including nickel contents of "Monel Metal," rolled nickel and
alloys) an increase of 35%.

Sales of "Monel Metal." a product made direct from Creighton ore,
totaled 9,101,219 pounds compared with 7,624.298 pounds in 1932, an
Increase of 19% and sales of rolled nickel, 6,287.991 pounds were up 60%•
Copper sales. Inclusive of copper in sulphate produced In Wales, Increased

from 57,662,789 pounds to 113,682,312 pounds or 97%•
Gold sales were 21.355 ounces compared with 23,042 ounces In 1932,•

silver sales were 876,303 ounces compared with 652.638 ounces in 1932 and
sales of the platinum metals were 77.198 ounces compared with 19.300
ounces in 1932.

Ore Reserves.-Proven ore reserves on Dec. 31 1933 were 204,783,399 MM.
With the resumption of mining on a substantial scale development and
exploratory work must be resumed. In consequence a three-year develop-
ment program for the Frood and Creighton mines has been approved.

Capital Expenditure.-Capital expenditure for 1933 amounted to $448.624
compared with $535,651 for 1932 and $4.679,435 for 1931.
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The major items of capital expenditure planned for 1934 Involve an out-

lay during the year of about $1,700,000. Additional converting and blow-

ing capacity at the Copper Cliff Smelter, which had been deferred pending

the results of the operation of the new milling and smelting processes,
account for approximately $1.000.000, the balance being the requirement
for the year In connection with the three-year development program for

the Frond and Creighton mines.
Financial.-During the year there were expended $3,000.022. in con-

nection with the purchase of 25.790 shares of the capital stock of Ontario
Refining Co., Ltd. and $300,000 for the advance payment of the 5%
serial purchase money notes maturing in 1934. Both of these disburse-
ments were made from current funds.
As a result of the reorganization of 1928 Canadian Nickel Products, Ltd.,

a subsidiary. acquired 7 shares of the preferred and 5,856 shares of the

common stock of company formerly owned by the predecessor parent
company. These shares are carried by Canadian Nickel Products Ltd. at

$32.669, which amount is part of the item $1,123,625 shown in the consoli-

dated balance sheet as "other investments."
Company deemed it advisable to notify the holders of the 5% debenture

stock of Mond Nickel Co., Ltd. (i375,000) of its intention to retire that

stock on June 1 1934. The advance retirement of this stock, which will

mature on Jan. 1 1935, will not increase the rate of the premium payable

which is 5%. Similarly company has notified the holders of the 63.(%

debenture stock of Henry Wiggin St Co., Ltd. of its intention to retire on
June 1 1934 the balance of this stock outstanding at that date, 1148,700.
The final maturity date on the stock is May 1 1949 when a premium of
3% would become payable. The premium payable after May 1 1934
and prior to May 1193$ is 4%. These retirements call for a disbursement
of 1548,398, which will be made from current funds.

Shareholders.-The number of preferred shareholders was 10.307 on
Dec. 31 1933 as compared with 10.400 on Dec. 31 1932. The number of
common shareholders was 89,122 on Dec. 31 1933 as against 98,557 on Dec.

311932. a decrease of 10%.

CONSOLIDATED GENERAL INCOME ACCOUNT FOR CAL. YEARS.
1930.1933.

Earnings of all properties
(mfg. and selling exp.,

1932. 1931,

Sze., deducted) $16,608.522 $4,473,914 $10,556,000
Other income  188,306 35.739 499.792

Total Income 316.796.828 34.509.654 $11,055,792
General expenses  1,072,096 1,006.853 1.328.208
Federal franchises. &c•.

taxes (estimated)  1,504,743 139,401 507.278
Depreciation & deplet*n_ 3,551,653 2,763.438 3.010.477
Interest paid & accrued_ 449.763 336,889 439.356
Retirement system  555,988 398.418 675,979

Net income  39.662.584 def$135,345 $5.094.497
Preferred dividends_ _ _ _ 1,933,899 1,933.909 1,933.938
Common dividends 6,560,468

Deficit sur$7,728.685 $2,069.254 33,399.909
Shares of common stock
outstanding (no par)_ 14,584.025 14,584,025 14,584,025

Earned per share  30.53 Nil $0.22

$18.389.983
616.858

319.006.841
1,552,027

1,229.657
3,145.795
481.158
828,143

$11.770.060
1.933.920

14.148.941

34,312.801

14,584,025
$0.67

Quarterly Earnings.-For income statement for the four quarters of 1933
see "Earnings Department" on a preceding page.

CONSOLIDATED GENERAL BALANCE SHEET.

1933. 1932.
Assets- $ $

y Property 140.911,617 144,020.263
Investment _ _  10.165,109 7,032,981
Inventories._ 18,815,604 20,623,390
Accounts & bills

receivable__  5,886.424 2,454,363
Govt. securities_ 1,530,401 1,191,803
Cash and money

loaned  14,085,611 4,601,298

1933.
Liabilities-

Preferred stock_ 27.627.825
x Common stock 60,766,771
Deben. stock of

British subs__ 7,757,468 7,901,111
10-yr. serial 5%

perch. money
notes  600.000

A cc'ts payable.. 2,669,492 1,773,981
Tax reserves_ _ 1,868,744 755,027
Pref. tin/. pay  483,475 483,475
Insur., renting.
& other res'ves 7,529,227 5,403,153

Capital surplus_ 59,924,195 59,924,195
Earned surplus_ 22,707,570 14,688,560

Total 191,394,766 179,924.097 Total 191,394,766 179,924,097

x Represented by 14,584.025 no par shares. y After reserve for depre-
ciation of $23,034,334 ($20.334,376 n 1932) and depletion of $7,512.818
($6,888,023 in 1932).-V. 138, p. 1055.

Columbia Gas & Electric Corp. (& Subs.).
(Annual Report-Year Ended Dec. 31 1933.)

President Philip G. Gossler reports in substance:
F. Operations.-Operations of the System were affected by the depressed
economic conditions, evidenced by steadily declining revenues and by the
Increasing loss of both gas and electric customers, from early 1930 through
the first six months of 1933. Beginning In mid-summer 1933, there was first
noted a gradual improvement which has continued to date. Greater In-
dustrial activity throughout the territory was the most important factor in
recovery, the effects of which have been apparent in larger deliveries of
both gas and electricity to industrial customers and also, because of In-
creased employment, In a substantial gain in the number of residential
customers served.

Total deliveries of gas for the year 1933 amounted to 99.606,004 thousand
cubic feet, a decrease of 4.5% from those of the year 1932. Electric sales
amounted to 906,553,110 kilowatt hours, an Increase of 2.2% over those of
1932, excluding, In both years, power delivered on an exchange basis.
Total revenues from all utility operations were 5.9% loss than in 1932.

The reason for the proportionately greater decline In revenues than in
physical deliveries is that the improvement in business since July has been
felt to the greatest extent in industrial service, which Is rendered at the
lowest rate schedules. Enforced economy among residential gas customers
continued to affect that class of revenues adversely in spite of the recent
gain in the number of customers.

During the period of declining business, expenses were reduced as rapidly
and to as great an extent as was compatible with best standards of service,
through the exercise of every possible economy. While employment was
necessarily reduced, every effort was made to spread available work and to

keep actual unemployment among wage earners in the System at a minimum.

The provisions of the President's Re-employment Agreement, under the
National Industrial Recovery Act of 1933, have increased pay roll expense,

but less than would have been the case 
had not a policy of spreading work

already been generally in effect.
Taxes.-Taxes continue to be a heavy and increasing burden. Federal,

State and local assessments were generally hig
her during 1933 than before,

In spite of decreasing revenues. The full effect of the new taxes has not yet

been felt, Inasmuch as a substantial amount of new taxation was
 imposed

during the year and, therefore, was not effective throughout the entire year.
Taxes accrued by all companies In the System for tho year amounted to

17.938,724 and were $1.998,375 larger than th
e earnings which accrued to

the common shareholders of Columbia Gas & Electric Corp. As between

those common shareholders and the respective governments, under whose

jurisdiction the properties are operated, the governments received 57.2%

of the available earnings.
Financial.-Bank loans of corporation were reduced from $19,500,000

to 38,500.000 during the year.
During the month of January 1934, the United Fuel Gas Co. and Ohio

Fuel Gas Co. each disposed, at private sales, of $6.000.000 of 5%
. 5 to 12-

year serial notes guaranteed by Columbia Gas & Electric Corp. 
The pro-

ceeds of these transactions were utilized to reduce the obligation
s of these

subsidiaries to Columbia Gas & Electric Corp.. which in turn used part of

the funds so received to pay off its remaining ba
nk loans. Neither Columbia

Gas & Electric Corp. nor any of its subsidiar
ies has any bank loans out-

standing at the date of this report, nor has any of them any substantial

maturities in the near future.
Columbia System had total deposits of over 311.000,000 cash in more

than 500 separate bank accounts o
n March 4 1933, when the Federal

Government closed all banks. The financial condition 
of all depository

banks is regularly and carefully analyzed by the organization with the result
that the System, despite these large and widespread deposits, suffered little
loss or inconvenience from inaccessible cash resources when banks were
re-opened. All but $135.000 was available upon the re-opening of the banks
and over half of that amount has since been recovered.

COMPARATIVE CONSOLIDATED INCOME STATEMENT FOR
CALENDAR YEARS.

1933. 1932. 1931. y1930.
Utility Operations- $ $ $ $

Gross revenues:
Gas  48.461.051 51.817.416 59.446.427 65.537.274
Electric  23.447.960 24,668.099 26.911,252 27.245.145
Railway  1,387.014 1.474,113 1.681.107 1,859.577
Other operations  1,157.291 1.194.639 1.365.247 1.487,811

Total gross revenues  74 .453.316 79,155.168 89.404.033 96.129,808
Operating expenses  37,488.234 38.416,585 44.960,971 48,022,351
Prov. for renewals, re-

placements & deple'n_ 6,986,533 6,622.193 7.258.509 8.138,473
Taxes_...,   7.902,869 7.540,201 7.252.338 7.607.419

Net operating revenue 22,075.679 26,576.188 29.932.215 32.361.565
Other income   242,463 286.035 289,932 170.280

Gross corp. income  22,318.142 26,862,223 30.222.147 32.531.845
Int. on sec. of subs., Sze_ 3.223,003 3.190.827 2.888.967 2.908.402
Preferred diva. of subs  2,513.706 2.512.722 2,513,836 2,518.813
Earns. appl. to min. int_ 71,380 35,245 47,349 47,274

Bal, applic. to Colum.
G. & E. Co. (Inter-
co. items elim.)  16,510,054 21.123.429 24,791.995 27,057.355

Other Operations-
Inc. applic. to Col. G. &
E. Corp. (inter-co.
Items eliminated) _ _ 32,127 Dr18.603 871,273 393.793
Col. Gas & El. Corp.-

Net revenue (inter co,
items eliminated)  1,787.467 2,364.123 2,569,971 2.606,988

Tot. before fixed chgs. 18,329.648 23.468,949 28,233.239 30.058.133
Interest charges, &c_ _ _ _ 5,909,033 6,973.124 6,515.869 3.787.778
Int. charges to construe_ Cr76,145 Cr708,850 Cr614,518 Cr228.398

Consol. net income__ _ 12.496.759 17.204.675 22,331.888 26,498,754
Previous surplus  40,851.861 44.448,804 55,821.567 57.138.954
Min. int, in net income_ 47.274

Total surplus  53.348.620 61,653.479 78.15.3.456 83.644,982
Divs. paid-Pref. stock_ 5,850,435 5.850.810 5,880.374 5,879,991

Preference (cony.) stk. 705,975 233.839
Common stock-cash_   21,763,058 21,744.253
Stock   z1,059,794

Special dividend x 9,038,474
Minority stockholders 52.419

Miscellaneous debits., 703,222 1,657,174 2,061.220 186.752
Prov, for res, for conting. 4,000.000

Balance Dec. 31  37.050.514 40,851.861 44,448.804 55.821.568
Corn, shares outstand•g- 11,738,550 11,608,596 11,609.986 11.684,220
Earnings per share  $0.61 $0.96 $1.42 $1.76

1932. x Amount transferred to capital representing par value of convertible

$ 5% cumulative preference stock issued in payment of dividends declared

27,627,825 on common stock. y Figures restated in new form for comparative purposes.

60,766,771 z Amount transferred to capital representing par value of cony. 5% cum.

pref. stock issued in payment of dividends declared on common stock.

CONSOLIDATED BALANCE SHEET DEC. 31.

1933. 1932. 1933.
Assets- $ $ Liabilittes-- $

a Property acct_608.433,211 610,920,662 Pref. &min.com.
Securs. owned__ 46,721,136 49,807,051 stocks of subs. 50,099,368
Cash  9,680,400 9,362,753 Pf.stk. 6% ser.A 94,272,000
Notes receivable 393,790 444.654 5% pref. stock_ . 3.879.800
Accts. receivable 7,301,181 7,426,007 Preference stock 19,331,844
Int. Jr. dive. rec., 586,170 619,906 bCommon stock183,360,543 1
Mats. & suppls_ 4,876,802 4,902,212 Funded debt_ __171,046,322 1
c Notes receivle 35,384,724 35,416,470 Notes payable__ 8,718,409
Special funds, Accts. payable_ 2,597,031

deposits, arc  624,690 612,782 Accr. local taxes,
Marketable se- interest. Atc__ 7,801,804

curitles  480,221 407,572 Fund, dt, of subs 329.000
Impounded tds_ 3,289,690 3,020,370 Deferred Items_ 3,384,445
Prepaid accts., Conting. earns_ 9,833,200
unamort. dis- Reserves 130,567,035 1
count and ex- Res. for coating.
penses  11,855,434 11,530,042 Other oper. res. 7,356,134

Surplus  37,050,514

1932.

50.077.010
94,272,000
3,889,800
13.035.915
80,771,368
71.305.674
19,598.524
2,659,578

8,177.878
333,000

3,460 962
8.731,459
27,795,928
4,200.000
5.309,524

40,851,861

Total 729,627,449 734,470.482 Total 729,627,449 734.470 482

a Comprising electric generating stations, high voltage transmission
lines, electric and gas distribution systems, gas, oil and coal fields, gasoline
plants and cost of leases (at values as carried on the various constituent
balance sheets herein consolidated). b Represented by 11.738.550 shares
(no par) 1933 (1932. 11.684,463). c Advances to Columbia Oil & Gasoline
Corp.-V. 138, D. 1229.

Public Service Corp. of New Jersey.

(25th Annual Report-Year Ended Dec. 31 1933.)

Thomas N. McCarter, President, states in part:
Dividends-During 1933, in addition to the regular dividends on pref.

stock, quarterly dividends of 80 cents per share for the first quarter and
70 cents per share for the second, third and fourth quarters, totaling $2.90,
were paid on the common stock.

Purchase of Stock of Operating Companies-Corporation purchased
during the year an issue of 1,000 shares no par value common stock of
County Gas Co. at $50 per share and 2.500 shares no par value common
stock of Peoples Gas Co. at 340 per share.

Consolidated Traction Co.-Consolidated Traction Co. 5% 1st mtge.
bonds ($15,000,000) matured June 1. A plan involving two options was
offered to the owners of the bonds. Option A provided for their extension
by Consolidated Traction Co. for five years at the same rate of interest.
Option B provided for their purchase by Public Service Corp. at a price of
$650 for each $1,000 bond. -Under the provisions of the plan all but $77.000
of the bonds have been extended to June 11938. Public Service Corp. of
New Jersey owned $12,546,000 par value of these bonds at the end of
the year.

Taxes for 1933.-Taxes for the year 1933 amounted to $17,785,066,
Including $134,386 accrued against the corporation and other non-utility
operations. The total taxes for the year decreased 5133,131 compared
with 1932. Taxes of subsidiary companies amounted to 15.1% of gross
and 29.8% of combined net earnings.

Tax on Electrical Energy.-EffeetIve Sept. 1, the Federal 3% tax on elec-
trical energy was shifted from electric consumers to the producing com-
panies. As a result of this additional levy, taxes of Public Service Electric
& Gas Co. were increased by $382,929 for the period from Sept. 1 to Dec. 31
1933. On a yearly basis it is estimated this tax will cost Public Service
Electric &. Gas Co. upwards of $1,250,000.
In addition to the above taxes, there was assessed upon and paid by the

corporation and its subsidiary companies, Federal capital stock tax (under
the provision of NIRA) applicable to the year 1932 amounting to $213,652,
which was charged to surplus account.
Common Stock Dividends and Wages Reduced.-Reduced earnings, together

wIth additional Federal taxes, made necessary a reduction in the common
stock quarterly dividend rate from 80 cents to 70 cents per share, after
April 1. Wages and salaries of the employees and officers of the corpora-
tion and of all subsidiary companies were reduced 9% on April 1, In addition
to the 6% reduction made in 1932. The three senior officers of the organi-
zatim.. the President. Vice-President In charge of finance and Vice-President
in charge of law, voluntarily accepted reductions in salaries of 10% addi-
tional, or 25% in all
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Maintenance and Retirement Reserve.-All of the properties and facilities

were maintained during 1933 in keeping with the same high standard of
previous years. Expenditures for maintenance of the property of the cor-
poration's operating companies amounted to $8,277,497. For retirement
and depreciation there was set aside the sum of $10,651,518. Against this
sum there was charged $3,743,022 for retirements during the year, result-
ing in a net increase in the reserve of $6,908.496.

National Recovery.
The corporation and its subsidiary operating companies in August signed

President Roosevelt's Re-employment Agreement, as modified by code
provisions submitted for the electric light and power, gas and transit in-
dustries and approved by the NRA. Subsequently the transit and bus
codes as finally promulgated were put into effect. While these actions In-
creased the operating expenses of these companies, it put them in the
position of according support to the NRA program.
Every reasonable effort is being made to co-operate in promoting the

return of more favorable economic conditions, not only as they affect the
utility industries but in all lines of business. At the same time the manage-
ment is not unmindful of its obligations to safeguard the rights and interests
of the stockholders and to do all that it lawfully can to conserve the integrity
of the investments made in these properties.

Past and Present Problems.
The year that has passed has been full of difficulties for those who are

engaged in the actual operation of large public utilities. The depression
and the improper management of certain holding companies have combined
to create an unfair impression in the public mind as to all utilities. The
resultant agitation has taken various different forms, but has mainly been
directed at the light and power industry because in the past it has been
reasonably prosperous. An impression has been created that all such
utilities should share in the depression by a wholesale reduction of rates,
no matter what the effect thereof would be upon their economic structure
or upon their ability adequately to serve the public in the future.
Such a doctrine negatives the law of the land that at all times such com-

panies under proper regulation are entitled to earn a reasonable return
upon the fair value of the property devoted to the public use. It entirely
disregards the fact that this is all that may be earned by such companies in
the most prosperous of times. It ignores the frequent reduction in rates
that have been made in recent years, many of them entirely voluntarily.
It pays no attention to the vast increase in taxes which have been imposed
upon these companies, some of them of an entirely special character. It is
unmindful of the increased cost of operation to which these companies
have been subjected by the increase of wages the lessening of the hours of
work, and the greater cost of commodities. It entirely overlooks the fact
that the monthly bill of the average domestic consumer is approximately
$3, and that were these radical notions to prevail all that could be expected
to he saved to the average consumer would be a small amount per month
which, meaning little to such consumer for the service rendered, would,
taken in the aggregate, spell ruin for the industry.

As to Rate Reductions.
It should be, and so far as I know, it is the aim of every enlightened

public utility operator to reduce rates as rapidly as Is consistent with sound
finance.

Rates should never be reduced below the point of sound economic justice.
In the language of the statute, rates should be "just and reasonable" to
the consumer and to the investor. To accomplish this is the business of
regulation which is not a synonym for confiscation as those radically minded
would like it to be.
The attitude of the Federal Government in offering to supply money

upon the easiest terms to municipal competitive undertakings in localities
now served adequately and under strict regulation is difficult to under-
stand. The utilities are large Federal taxpayers and if this policy is pursued
they will be compelled to furnish the means in part at least for their own
destruction. I do not believe that any such policy will in the long run
commend itself to the spirit of fair play of the American people.
In the case of Public Service it must always be remembered that its trans-

portation department-a vital necessity to the people of the State-is not
only carried on at a large loss, as shown in this report, but that in addition
thereto the corporation has invested in the capital stock of the Transport
company a huge sum upon which it receives no return whatever.

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31.
1933.
$

Operating revenue 116,672,436
Expenses  38.482.704
Maintenance  8,277,497
Deprec. & retirem't exp.. 10.651,518
Taxes 17,650,680

Operating income  41,610.037
Other income (net)Dr1,330,535

Total income  40.279,502
Interest, ace  12.374,344
Pref, dim of subs., &c_  1,529,922 
Net profit  26,375,236

$8 preferred dividends,. 1,715.944
7% preferred dividends_ 2.023.560
6% preferred dividends.. 3,523.872
$5 preferred dividends_ 2,587.913
Common dividends  15.959,260

Surplus  564.687
Shares of common out-
standing (no par)  5,503.193

Earns, per share on com_ $3.00
*After deducting in 1933. $650.491;

and in 1930, $1,083.417, for expenses
CONSOLIDATED BA

1933. 1932.
Assets-

Fixed capital__628,224,631 631,445,702
Cash  26,033,793 29,625,465
United States

securities_ _ _ _ 10,713,307 2,745,000
Other market-

able securities 1,552,226
Notes receivable 904,004 854,830
Accts. receivable 11,279,123 11,536,090
Interest tte divi-
dends receiv  316,939 56,248

Materials and
supplies 5,484,533 6,114,634

Miscell. current
assets 263,455 265,861

Purchase of pre-
ferred stock
Under deferred
Payment plan 49,160 84,588

Investments_.._ 2,633,600 7,103,504
Sinking funds  52,824 39,637
Special deposits_ 792,524 795,842
Prepayments_   661,811 740,562
TJnamortized
debt discount
and expense  10,809,676 11,157,756

Prem. on see.
retired _ 4.902,727

Miscellaneous
suspense  220,496 5,231,908

1932. 1931. 1930.
$

125.833.707 137,259,454 138.181.946
43,884,963 51,172,438 54.813.937
9,878,747 11,591,936 12.881,147

11,504,289 12.205.232 11,903.894
17.820.539 18,892,186 15,152.624
42,965,169 45.397.682 43.410,344
Dr331,653 Cr1,130.881 Cr2,744,677
42.633.516 46,528,565 46,155.021
12,824,370 14,212,453 13,781,914
1.519.768 1,775.358 2,209,805

28,289,378 30,540.752 30.163.302
1,716,144 1,722,496 1.722.496
2,023,560 2,023.580 2,023.560
3.523.872 3.523.872 3,523,872
2.588,848 2,073.720 845.350

18,160,537 18,710,802 18.506.245
276,417 "2.486,3023,541,779

5,503,193 5.503,193 5,503.128
$3.35 $3.85 $4.01

In 1932. $627,093; in 1931, $676,683,
taxes, &c.

LANCE SHEET DEC. 31.
1933. 1932.
3

y Common stock
(no par) 149,933,694 149,933,694

8% cum. pf. stk. 21.449,300 21,449,300
7% cum. pf. stk. 28,908,000 28,908,000
6% cum. pf. stk. M.731,200 58,731,200
$5 cum. pf. stk. 49,410,541 49,515,118
Cap. stk. of oper.
sub, controlled
through stock
ownership 30,486,748 30,486,748

Cap.stk.of lessor
cos. controlled
through stock
ownership 5,607,393 5,692,893

Cap.stk.of lamer
cos. not contr.
through stock
ownership__ _ _ 23,640,015 24,532,495

Sales under def.
Payment plan 70,600 133,498

Funded debt _ _ _202.981,159 210,175,504
Accts. payable_ 1,931,286 2,364.257
Consumers' dep. 3,877.195 4,165,413
Misc. curr. liab_ 183,544 8,617
Taxes accrued... 6,000,625 5,795,887
Interest accrued 2,288.711 2,381,657
Misc. accr. liab_ 176,624 181,527
x Reserve  92,543,778 85,957,719
Misc.unadj.cred. 2.165,889 2,263,346
Profit and loss  24,508.526 25,120,754

Total.  704,894,831 707,797,626 Total 704,894,831 707.797,626
x Retirement reserve, $81.312,263: contingency reserve, $1,152.000:

special reserve. $1.564,768: reserve for non-utility investments. $1.468.154:
unamortized premium on debt, $4,391; casualty and insurance reserve,
$3,670,413; contributions for extensions, $685,014; miscellaneous reserves,
$2.686,755 in 1933 (1931: retirement reserve, $74,403.767; contingency
reserve, $1.008,000; special reserve. 8506,250; reserve for non-utility invest-
ments, $3,000.000; unamortized premium on debt, $4,749; casualty and
insurance reserve, $3,393.717; contributions for extensions, $651.709; mis-
cellaneous reserves, $2,989,528.) y Represented by 5.503,193 shares of
no par value.-V. 136, p. 3535.

General, Corporate and Investment News

STEAM RAILROADS.

Fewer Surplus Freight Cars in Good Repair.-Class I railroads on Feb. 28
had 374,683 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 37,996 compared with Feb. 14, at
which time there were 412,679 surplus freight cars.
Surplus coal cars on Feb. 28 totaled 93.892, a decrease of 24,143 cars

below the previous period, while surplus box cars totaled 225,032, a de-
crease of 13,319 cars compared with Feb. 14.

Reports also showed 25,371 surplus stock cars, an increase of 598 case
compared with Feb. 14, while surplus refrigerator cars totaled 12,422, a
decrease of 106 for the same period.

Akron Canton & Youngstown Ry.-Earnings.-
(Including Northern Ohio Ry. Co.)

Calendar Years- 1933. 1932. 1931.
Operating revenues  $1,594,629 $1,584,498 $1,915,686
Operating expenses  1,020,584 1,080,222 1,345,404

Net operating revenue $574,045
Rent from locomotives.._ 5,139
Rent from work equip- 10,961
Joint facility rents  30

Total income 
Railway tax accruals 
Uncollectl ble ry. rev_  
Hire of freight cars 
Rent for pass. tr. cars 

Net operating income
Misc, rent income 
Misc. non-op. phys. prop
Contrib. from other cos_
Separate oper. properties
Dividend income 
Inc. from funded secur_
Inc. from unfunded sec 
Miscellaneousincome-

Gross Income 
Miscellaneous rents_ _
Misc, tax accruals 
Int. on funded debt  
Int. on unfunded debt_ _
Inc. trans'fd to other cos.
Misc. income charges 

$484.274
7,810
14.570

30

$590,175 $506,684
106,793 141,109

172 1,765
160,500 140,700

110

8322,599
9,697
10,307
12,704

3
378

65.777
1,324

$422.790
1.454
6.732

335,956
21.350

213
492

$570,282
527

1.875
5,009

$577,894
148,889

465
176,300

1930.
$2,720,402
1,863,366

$857.036
2.092
4,216
13.320

$876,665
45,507

341
282,866

597

$223,110 $252,040 $547,354
10,455 23.253 24,051
11,640
1,437

5
328

60,868
1,189

$3309,030
1.522
6.732

333,421
21.867
1,444
4,169

33,678
9 18

248
55,278 58,522
1,622 1,491

$3332.450
1,287
6.764

330,274
15,946

$665,113
1,617
6.842

345,150
3,035

4,239 7.966

Net income  $56,591 def$60,126 def$26,060
-V. 136, p. 3152.

Alleghany Corp.-Opens Office in N. Y. City.-
For the first time since It was formed in 1929 as the top company of the

Van Sweringen railroad hAding structure, the Alleghany Corp. of Cleveland
has opened an office in N. Y. City.
The Alleghany Corp's office will beat Room 511. 17 Battery Place, N.Y.

City, which is the address of the Pittston Co., which was formed to seg-
regate the Erie RR.'s coal properties.-V. 138. p. 1911.

3300,503

Ann Arbor RR.-Interest Payment. -
Interest due Jan. 1 1934, will be paid on the 1st 4s on March 26, the re-

ceivers announced on March 23.
The Federal Courts have authorized the payment out of earnings of the

property.
No provision has been made for payment of the next coupon, due April 1,

but the receivers expressed the hope that funds will be available with the
six months' period of grace permitted by the mortgage. The interest is
payable quarterly.-V. 138. p. 148.

Atlantic Coast Line RR.-To Pay Off $6,500,000
Savannah, Florida ct Western Ry. Bonds on April 1 -
The 34.056.000 of 6% bonds and $2,444,000 of 5% bonds, secured by

1st mtge. of Savannah. Florida & Western Ry., maturing April 1 1934, will
be paid upon presentation at office of United States Trust Co., 45 Wall St.,
New York City. Interest coupon maturing April 1 1934 will also be paid
by the trust company. See also V. 138, p. 1738.

Chesapeake Corp. -Earnings. -
Calendar Years- 1933. 1932. 1931. 1930.

Income from dividends_$10,237.079 310,166.270 310.320.583 39,422,375
Int. earned & misc. inc- 16,416 21.327 25.194 30,501

Total $10,253.495 $10.187,597 $10,345,776 $9,452,876
Bond interest  2.026,134 2,191,976 2,248,212 2,327.443
Other interest expense  1,414,461 1,805.215 1,549,687 823.472
General expense  64,627 60.628 53,357 44,035
Capital stock tax  76.864
Prov. for reserve against

deposit in closed bank 24.000

Net profit  36,647,407 16.129,779 $6,494.519 $6,257,927
Dividends  3.833.457 4,049.426 5,399.235 5.399,236

Balance  $2,813,950 32,080.353 31,095.284 3858,691
Shares capital stock out-
standing (no par)  1,799.745 1.799.745 1.799,745 1,799.745

Earnings per share  $3.69 $33.41 $3.61 $3.48
Earned surplus account Dec. 31 1933.-Balance Jan. 1 1933, 88.622,657:

balance from income account (as above), $6.647,407; total, $13,270,064;
dividends on common stock, $3,833.458; balance, 39,436.607.

Capital surplus account Dec. 31 1933.-Balance Jan. 11933, $7,794.540;
profit from bond conversions (less expenses incident thereto), $751,717:
profit on bonds purchased and tendered to sinking fund trustee, $257,020:
total. $8,803,277; loss from sale of securities, $93,796; balance Dec. 31
1933, 18.709,481.-V. 137, p. 3838, 3495.

Chicago Milwaukee St. Paul & Pacific RR.-No Inter-
est on 5% Convertible Adjustment Mortgage Gold Bonds,
Series A, Due 2000.-
The board of directors has declared no interest to be due and payable

April 1 1934 on the 5% convertible adjustment mortgage gold bonds
series A, due 2000, so that coupon No. 14, maturing April 1 1934, has no
value. Accumulations of cumulative interest on the adjustment mortgage
bonds will be paid (but without interest thereon) against future coupons
when and as declared by the board of directors in accordance with the
adjustment mortgage.
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Securities Authorized.-
The I.-S. 0. Commission on March 14 authorized the company to issue

$2.317.000 4% registered serial collateral notes and to pledge as collateral
security therefor $2,665,000 of 1st & ref. mtge. 6% bonds, series A, to aid
in the financing of proposed maintenace.
The report of the Commission says in part:
On Feb, 20 1934, we approved railroad maintenance in the amount of

$2,917,383. The applicant has arranged with the Federal Emergency
Administration of Public Works for aid to an amount not in excess of $2,317.-
000 in financing these projects, and, to obtain the funds required, it proposes
to issue a like amount of notes.
The proposed notes are to be issued pursuant to an agreement dated

March 6 1934, between the applicant and the United States of America,
represented by the Federal Emergency Administrator of Public Works.
The agreement provides that the Government will deposit funds from time
to time, but not exceeding $2,317,000 in the aggregate, as shown to be
required for the proposed maintenance, to the credit of the applicant with a
bank or trust company selected by the applicant and acceptable to the
Government, or will remit to the applicant a check for the amount of funds
required, which will be so deposited. The funds deposited are to be used
solely for the proposed projects.

Provision is also made for the substitution under certain conditions of
other collateral for that pledged and for the withdrawal of the collateral
as the notes are retired.
As the funds are deposited or payments made, notes payable to the

Federal Emergency Administrator of Public Works, or registered assigns,
in an aggregate amount equal to the amount of the payment or deposit.
will be issued by the applicant and delivered to the Government or to the
bank or trust company designated. The notes will be dated as of the dates
of the deposits or payments againbt which they are issued, will be in denoms.
of $1,000 and multiples thereof, will bear dividends from and after one year
after their respective dates at the rate of 4% per annum, payable semi-
annually on Jan. 1 and July 1, and will mature in annual instalments of
$290,000 beginning Jan. 1 1937, and ending Jan. 1 1943, and a final instal-
ment of $287,000 on Jan. 1 1944. They will be redeemable as a whole or in
part on any interest date at par and accrued interest, but upon redemption
of less than all the notes outstanding, then all but not a part of the notes
of each maturity shall be subject to redemption and the notes redeemed
shall be of the latest maturity.
The collateral which the applicant proposes to pledge under the terms

of the agreement as security for the notes consists of $2,665,000 of its 1st &
ref. mtge. 6% bonds, series A. maturing June 1 1943. These bonds are
part of the $9.866.000 of such bonds which the applicant was authorized to
have authenticated and delivered pursuant to the Commission's order of
Dec. 5 1933.-V. 138, P. 1390, 1912.

Consolidated Railroads of Cuba.-Earnings.-
For income statement for 3 and 6 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 137, p. 4527.

Cuba Northern Rys.-Earnings.-
For income statement for 3 and 6 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 137, p. 4527, 2631.

Cuba RR.-Earnings.-
For income statement for 3 and 6 months ended Dec. 31 as "Earnings

Department" on a preceding page.-V. 137. P. 4527, 2631.

Delaware & Hudson RR. Corp.-Wage Trouble Settled.-
The wage dispute between the company and its engine and trainmen

was settled March 22, a erting danger of strike of the 2.300 members of
the Big Four Brotherhoods. The strike, previously called for March 9,
was delayed by intervention of President Roosevelt.
The terms of the settlement, which becomes effective April 1, are:
Abandonment of the Loree monthly payment plan and restoration of

the mileage pay basis.
ecRo tion of the Brotherhood of Engineers.
A th proposal setting up a board of officials and workers to adjust

more than 100 individual grievances was rejected by the railroad.
The unions dropped all but seven of the grievances; these were turned

over to the three-man Presidential commission consisting of Chief Judge
Walter P. Stacy of the North Carolina Supreme Court; Rear Admiral
Henry A. Wiley, U. S. N. (retired), and Dr. Walton Hamilton, professor
of Constitutional Law at Yale University.-V. 138. p. 1739.

Financial Chronicle 2077

Invest, in road_ _ _$5,457,791 $5,490,748 Capital stock $4,707,000 $4,707,000
Invest. In equip_ _

phy. prop.
Invest. in anti cos.
Other investments
Cash on hand_ ___ 53,897
Special deposits.,,. 20,414
Traffic and car ser-

vice balance rec.
Net bats. rec. from
agents and cond. 4,294

Miscell. accts. rec. 16,234
Material and Rupp. 84,391
Int. & dive. receiv. 10,259
Insur., &c., funds_ 47,530
Insur. prems. paid

in advance  1,114
Other tmadj.debits 25,369

General Balance Sheet Dec. 31
Assets-- 1933. 1932. 1 Liabilities-- 1933. 1932.

1,328,024 1,644,021 I Traffic & car serv.
16,023 16,023 balances payable 17,776 21,181
40,868 36,431 ' Audited accts. and
721,557 721,557 wages payable_ _ 83.937 94,134

46,010 Miscell. accts. pay. 1,338 1,294
221 Int, matured unpd. 50 50

Dividends matured
104,704 114.493 unpaid_ _ _ _ ___ 224 220

Deferred liabilities 21 297
2,718 Tax liability  48.692 24,638

22,145 Accrued deprec. on
77,046 equipment  868,132 1,097,275
8,290 Other unadjusted

47,530 credits   66,571 93,989
Add'ns to property

3,005 through income
42,552 and surplus_ _ _ . 3.289 3.289

Profit and loss  2,135,438 2,229.422

Total  $7,932,469 $8,272,791 Total  87.932,469 88,272,791
-V. 137, P. 4696.

Missouri Pacific RR.-Bank Intervention Refused.-
Application of the Irving Trust Co. New York, to intervene generally

in the Missouri Pacific bankruptcy case was denied March 21 by Federal
Judge Charles B. Faris in St. Louis. Judge Faris held, however, that the
trust company trustee under mortgage security bonds of the New Orleans,
Texas & Mexican Ry., a Missouri Pacific subsidiary, might intervene
for any purpose specifically affecting holders of that issue of bonds.

Judge Faris, in charge of the railroad under a new bankruptcy law, said
the litigation would be too unwieldly if all interests were permitted to
intervene.-V. 138, p. 1739.

New York Central RR.-Plans Sinking Fund.-
The company has agreed in connection with Reconstruction Finance

Corporation aid to meet recent Administration suggestions that sinking
funds be set up for railroad bonds, it is revealed in a letter to stockholders
of the road from the Treasurer, who transmitted rights to holders to sub-
scribe to the new convertible bond issue.
The company's agreement to set up a sinking fund for two of its bond

issues comes directly as a result of President Roosevelt's suggestion earlier
in the year that all the nation's railroads and public utility companies should
eventually be prepared to work out a plan whereby their bonds would be
paid off at maturity instead of refunded, as has been the custom. The
letter to Central stockholders disclosed that the RFC conditioned its agree-
ment to lend up to $19,911,100 on the bonds not taken up by stockholders
on the Central's promise to establish a sinking fund for the two issues
involved.
The letter also reveals that directors of the Central and certain stock-

holders agreed in advance to exercise their rights to subscribe for $12,-
800,000 of the new bonds, and that underwriting commissions of not more
than 2% will be paid on the $27,000,000 of the issue that will be under-
written by others. The fact that the RFC will lend the road a maximum
of $19,911,100 on bonds not subscribed to by stockholders and to refund
a portion of bond issues and equipment trust certificates maturing May 1
had not been hitherto disclosed. Application was made March 21 to the
I.-S. C. Commission for approval of the loan.
E. L. Rossiter, Treasurer, in his letter to stockholders, said: "The

company has assented to a condition made by the RFC that if the Cor-
poration shall make a loan (other than an "interim" loan for a period not
exceeding 30 days) to the company secured by any convertible bonds that
may not be subscribed for under the offer herein contained, the company
shall (subject to the approval of the I.-S. C. Commission) enter into an
agreement with Guaranty Trust Co. of New York, trustee under the in-
denture, providing for the creation of a sinking fund for the retirement of
convertible bonds; such agreement to provide for the payment by the
company into the sinking fund for each annual period (therein to be defined)
of not exceeding $1,000,000, to be applied for the retirement of convertible
bonds."-V. 138, p. 1556.

New York Susquehanna & Western RR.-Earnings.-
[Including the Wilkes-Barre & Eastern RR. Co.]

Galveston Wharf Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenue_ __ $1,136,308 $1,618,564 $1,956,819 $1,882,849
Oper. expenses & taxes_ 763.315 1,293,226 1.444.357 1,456,482

Calendar Years- 1933. 1932. 1931. 1930.
Operating revenue  $3.332,695 $3,738,020 $4,348,856 $4.959,591
Oper. exp., taxes, &c  2,862,670 3,077,225 3,650,868 4.022,156

Operating income_ _ _ $4470,025 $660.795 $697,988 $937,436
Net equip, and rents  Dr161,366 Dr179,188 Dr279,293 Dr284.913

Net revenue  $372,993 5325,338 $512,462 $426,367
Other income  131,697 183,527 160,103 121.203 Net ry. oper. income_ $3308,658 $481,607 $418,696 $652,522

Non-oper. income  80,371 77.644 79.665 89.470
Total income  $504,690 $508,865 $672,565 $547,570

Interest & other deduct_ 479,602 312.339 261,981 185.686 Gross income  $389.029 $559.251 $498,360 $741.992
Deduct, from gross Inc. 805,910 801,727 797.309 801.136

Net income  $25,088 $196,526 $410,584 $361,884
Dividends paid  118.197 157,596 157,596 157.596 Deficit for year  $416,881

Comparative General
1933, 1932.

Assets- $ $
Invest. Inroad and
equipment 44,027,800 44,178,131

Impts. on leased
railway proPIY- 52,856 54,083

Depos. in lieu of
mtgd. prop. sold 397 397

Miscell. phys.prop. 11,490 10,376
Inv. In Mill. cos.:

Stocks  598,761 598,760
Advances  534,848 504,510

Other investments 1 1
Cash  506,844 721,774
Special deposits_ _ _ 876 876
Traffic & car-serv.

bats. receivable_ 68,262 42,156
Net bale:, rec. from

agents & conduc. 19,150 17,955
MIscell. accts. rec_ 81,780 85,719
Material & supl's_ 49,583 72.033
Int. & divs. receiv. 182 544
Rents receivable_ 50 50
Other curr. assets_ 552 131
Other def'd assets_ 141,655 135,187
Rents & ins. prem.

paid In advance_ 753 3,560
Other unadj. debits 24,631 42,304

$242.476 $298.948 $59,144

Balance Sheet Dec. 31.
1933. 1932.

Liabilities-- $ $
Common stock___12,816,319 12,816,319
Preferred stock_ _ _12,964.844 12,964,844
Stock liability for

conversion  223,236 223,237
Gov't grants  1,105 1.105
Long term debt_ _ _20,112,802 20,126,802
Loans & bills pay.. 100,000
Traffic & car-serv.

bats. payable,,,,,, 1,645,740 1,531,500
Audited accts. and
wages payable  534,121 619,415

Miscell. accts. pay. 23.846 30,184
Int. matur. unpaid 103,758 101,008
Funded debt ma-

tured unpaid_ _ _ 114,640 114,640
Unmatur. int. accr. 134,840 135.440
Unmet. rents accr_ 354 604
Other curr. Habil  10,304 7,061
Other def. liabll_   7,458 7,861
Tax liability  145,587 8.239
Accr. depr. equip_ 1,5.54,507 1,533,055
Other unadj. cred_ 134,415 27,829
Add'ns to prop'ty
thru. Inc. & surp 843,732 839,950

Funded debt red.
thru. Inc. Ei Burp. 50,000 50.000

Deficit  5,311,138 4,770,547

Balance, surplus  def$93.109

General Balance
1933. 1932.

ASSTIS-
Investment in road
and equipment_ 13,922,601 14,284,691

Sinking fund and
other investm'ts 875,213 1,080,145

Insurance & other
funds  91,590 98,819

Loans and bills re-
ceivable  25,550 110,846

Accts. receivable_ 184,054 125,175
Material & supplies 76,994 87,024
Unadjusted debits 156,203 179,411
Cash  155.006 130,157

$38,930 $252.988 $204.288

Sheet Dec. 31.
1933. 1932.

Liabilities-
Capital stock  2,626,600 2,626,600
Outstanding bonds 4,186,000 4,434,000
Accounts payable_ 23,686 206,915
Unmatured Interest

accrued  17,779 18,505
Interest matured
unpaid  90,857 97,657

Funded debt ma-
tured unpaid.... 2,000

Tax liability  109,080 11,906
Accrued depreen  1,911,290 1,919.354
Unadjusted credits 3,339 3.001
Corporate surplus_ 6,518,580 6,776,330

Total 15,487,211 16,096,268
-V. 137. P. 861. 

GreatNorthern Ry.-Obituary.-
Edward Tattnall Nichols, a Vice-President

York City on March 20.-V. 137, P.

Missouri-Kansas-Texas RR.
Interest amounting to 2% % will be

5% gold bonds, series A. due 1967.
office of the company, 25 Broad St.,

Total 15,487,211 16,096.268

and a director, died in New
4527.

-Interest Payment.-
paid April 1 1934 on the adj. mtge.
on presentation of coupons at the
N. Y. City.-V. 137, p. 4528. Total  46,110,472 46,468,547 Total  46,110,472 46,468,547

Lehigh & Hudson River Ry.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Railway oper. revenues- $1,443,351 $1,579,505 $1.998,942
Railway oper expenses_ 982,743 1,125,613 1,427.476
Railway tax accruals-- 132.675 149,468 164,082
Equipment rents  85.049 91,930 113.703
Joint facility rents  61.548 66,022 79,931

1930.
$2,254,087
1,627.617
189.483
122,004
89,881

-V• 137. D. 3840.

Northwestern Terminal R.R. -Interest Payment. -
The company will pay on April 1 1934 1.9% interest for the fiscal year

Jan. 1 1933. to Dec. 311933, incl., on account of its 1st mtge, income gold
bonds, bearing date Jan. 1 1927, and due Jan. 1 1977, upon presentation
and surrender of coupon No. 7, representing said interest for said fiscal
year, at the International Trust Co. of Denver, Colo., or, at the option of
the holder, at the Bankers Trust Co. in the City of New York, New York,
the agency of the Terminal company in the Borough of Manhattan.-V.
125, p. 1977.

Oregon & Northwestern RR.-Stock Authorized.-
The I.-S. C. Commission on March 14 authorized the company to issue

$600,000 common stock (par $10) in payment for a line of railroad and
certain equipment. The report of the Commission says in part:
The applicant was organized and the proposed stock will be issued for the

purpose of acquiring free of all liens and encumbrances except taxes the
railroad properties of the Edward Hines Western Pine Co., which are
operated under the trade name of the Oregon & Northwestern RR. The
railroad consists of 50.15 miles of main track extending northerly from
Hines to Seneca, Ore., and 0.74 mile of siding, industrial and connecting

Net ry. oper. Income..
Other income 

$181.337
34.118

$146.472
35,761

$213,749
42,183

$225,102
62,260

Total income 
Total interest accrued 
Other deductions 

$215.455
29
485

$182,233
208
431

$255,932
942
612

$287,362
9.072
579

Net income 
Dividends 

$214,941
235,350

$181.593
188,280

$254,378
376,560

$277,711
376,560

Balance deficit 
Earns, per sh. on 47,070

shares (par $100) 

$20,409

$4.57

$6,687

$3.86

$122.182

$5.40

$98,849

$5.89
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tracks. There will also be acquired two Mikado type locomotives. 199
steel-underframe flat cars, one caboose and miscellaneous work equipment.
The applicant states that the properties are conservatively valued at

$719.000. The line was purchased in 1928. together with other properties.
by the Western Pine Co. for 8800,000. The cost of the railroad part of
the properties was then get up on the books at $380,973. Since the acquisi-
tion of the road $270.563 has been expended for additions and betterments
to it, making the cost of roadway $651,536.-V. 128. p. 4318.

Pennsylvania Co.-Changes in Collateral.-
The New York Stock Exchange has received notice from the trustee

under the indenture of Pennsylvania Co. guaranteed trust series D that
the Pennsylvania RR. Co. withdrew under date of March 12 1934 from
collateral under said indenture certificate representing: 1,000 shares Pitts-
burgh Fort Wayne & Chicago By. common capital stock, leaving the
balance of collateral remaining deposited and held subject to the provisions
of the indenture consisting of certificates representing: 67.000 shares
Pittsburgh Fort Wayne & Chicago By. common capital stock.
The New York Stock Exchange also received notice from the trustee

Under the indenture of Pennsylvania Co. guaranteed trust series E that
the Pennsylvania RR. withdrew under date of March 12 1934 from collateral
Under said indenture certificate representing 1.000 shares Pittsburgh
Fort Wayne & Chicago Ry. common capital stock, leaving the balance of
collateral remaining deposited and held subject to the provisions of the
indenture consisting of certificates representing 81.000 shares Pittsburgh
Fort Wayne & Chicago By. common capital stock.-V. 138. D. 1557.

Pennsylvania RR.-Allowed to Retain Control of Wabash
and Lehigh Stocks.-
The orders of the I.-S. C. Commission directing the company and the

Pennsylvania Co. to divest themselves of stock holdings in the Wabash
and Lehigh roads became invalid through action by the U. B. Supreme
Court on March 19. Four unnamed justices ruled one way, four others,
also undisclosed, voted the other way. Justice Roberts took no part
either in the consideration of the case or the decision. When an equal
division occurs in the Supreme Court the court is powerless to act, with the
result that the decision of the lower court stands.
The Third Circuit Court of Appeals had ruled against the Commission

and its decision therefore stands.-V. 138, p. 1913.
Tennessee Central Ry.-Earnings.---
Calendar Years- 1933.

Freight revenue  $1,765,686
Passenger revenue_ _ _   47,474
Mail, express, all other
tramp., &c., inciden_ 109,991

Total ry. oper. reven_ $1.923,154
Maint. of way & struc__ 321,160
Transportation expenses 652.413
General & other expenses 458.102

1932. 1931. 1930.
81.718,507 $2,397,105 $2.782,058

55.195 85.917 122,135

99,523 120.489 160.645

$1.873,225 $2,603.511 *3.064.838
293.315 468.849 546.293
688.843 965.826 1,081.941
473.004 665,393 738.523

Net rev, from ry. oper. $491.480 $418,063 $503.443 $698.081
Railway tax accruals_ _ - 37,238 51,337 60.888 82.429
Uncollect. ry. revenues_ 345 129 108 105

By. oper. income_
Non-operating income_ _

Gross income 
Deduction from gr. inc..

Net deficit 
Preferred dividends

5453.897 $366,598 $442.447 $615,549
11,641 15,180 29,125 31.260

$465,538 $381,777 $471.571 *646.808
503,090 464,027 491,581 519,052

$37.552 $82.250 $20.009prof$127.756
35,000 35.000

Deficit  $37.552 882,250 $55,009
Comparative Balance Sheet Dec. 31.

Assets- 1933. 1932. Matlines-
Investments $5,803.241
Deposits in lieu of
mtge. prop. sold 995

Misc. phys. prop. 55,190
Invest. in affiliated

cos.' notes  498,927
Invest, in affiliated

cos.' advances  72.327
Cash  159,381
Demand loans and

deposits 
Special deposits  4,020
Loans and bills rec  8,254
Traffic and car,ser-

vice bats. rec.__ 24,528
Net balance receiv.
from agents and
conductors  33,501

Miscell. accts. reo_ 40.153
Material & supers 209,645
Other curr. assets- 116
Deterred assets- 1,381
Unadjusted debits 127,930

Total $7.039,590
-V.136. p. 4265.

Toledo Terminal
Calendar Years-

Operating revenue 
Operating expenses 
Railway tax accruals. _ _
Uncollectible ry. revenue

Railway oper. Income_
Non-operating income_ _

Gross income 
Interest 
Rentals 
Hire of equip. (dr. bal.),,
Miscell. tax accruals_ - _
Miscell. income charges,,

$5,779,661 7% Pref. stock___
Govt. (grants)...,, 

995Long-term debt--
54,865 Loans and tells

Payable 
100,000 Traffic & car ser-

vice bals. pay..,,
45,405 Audited accts. and
257,192 wages payable...

Miscell. accts. pay 
398,927 Interest matured,
2,250 unpaid 
6,754 Unmatured inter-

est accrued 
19,763 Other curr. liablL

Deferred liability
UnadJus. (credits)

7.091 Corporate surplus:
47,823 Add'ns to prop.
187,581 through income

Cr.24 and surplus_ _
1,796 Profit and loss bal.

132,671

$7,042,753 Total 

RR.-Earnings.-
1933. 1932.

$714,227 8755,762
508.161 627,865
86,751 124.453

$119,314 $3,444
223.357 206,776

$342.671 8210.220
261,529 261,138

1,776 2,373
24,298 13,910

80 86
2,827 2,929

1931.
$982,927
799,561
165,413

6

$17,947
360,764

*378.711
261,092
2,409
5.122
102

2.762

eur$92,756

1933. 1932.
8500,000 1500.000

3,543 3,643
3,917.700 3,962,700

217,830 250,000

157,613 175,033

225.175 148,927
11.006 12,057

4,020 2,250

61,053 63.o3
2,561 1,495
700

666,538 623,135

388,208 387,580
883,642 912,951

proceeds used to pay for company's railroad or to discharge indebtednes
incurred for that purpose. The report of the Commission says in part:
Our certificate and order of Oct. 26 1926 authorized the applicant to

acquire and operate a line of railroad in St. Joseph County. Ind., then
owned by the Indiana & Michigan Electric Co. Authority was also
granted to construct and operate an extension of this line of railroad.
Provision was made that the construction of the extension should be com-
menced on or before July 1 1927 and completed on or before June 30 1928.
The authority to construct the extension was not exercised and has expired
by limitation.
The line authorized to be acquired was purchased by the applicant and

conveyed to it pursuant to the terms of an indenture dated Dec. 31 1929.
executed by the Valley Realty Co. as grantor. The cost of the railroad is
given as $162,266. The applicant shows that in addition thereto It has
expended for additions and betterments to road $21,222 for two electric.
storage battery locomotives $74,883, and for a snow plow 81.100, making
the total investment in road and equipment S259.471. In respect of these
expenditures the applicant proposes to issue $52,500 of capital stock.
which is to be sold at par to the applicant's incorporators and the subscribers
to its capital stcck and to their assignees. It is stated that the proceeds of
the stock will be used to pay loans obtained to acquire the railroad, to
purchase locomotives, for working capital and for general corporate pur-
poses. The expenditures for the property have heretofore been financed
by advances made by the American Gas & Electric Co.. which controls
the applicant.-V. 123. p. 2516.

Vicksburg Bridge & Terminal Co.-Protective Com-
mittee.-
The committee for the 1st mtge. 6% sinking fund gold bonds consists of:

John J. Shinners, Chairman (Vice-Pros. of H. M. Byllesby & Co.), Chi-
cago, Ill. Royal D. Alworth (Director, Northern National Bank), Duluth.
Minn. Edward C. Congdon, Duluth, Minn. William H. Donner (Director,
Fidelity-Philadelphia Trust Co.), Philadelphia, Pa. J. Sanford Otis (Vice-
Pres. of Central Republic Co.), Chicago, Ill. J. Henry Scattergood (Trustee
and Treasurer, Bryn Mawr College) with R. Miles Warner, Sec., 231 South
La Salle St., Chicago, and Cutting, Moore & Sidley, Counsel, Chicago, Ill.
The committee in letter to the holders of the bond' states:
The precipitious receivership of company, with attendant hostile and

complex legal proceedings in several courts, together with the default in
bond interest on March 11934. have necessitated prompt action to protect
the prior position of the bondholders. The individuals (named above),
who because cf their individual ownership or representation of owners of
bonds are vitally concerned in safeguarding the rights of the bondholaers,
have determined to join together as member of a bondholders' protective
committee. The original underwriters distributed at retail to their own
clients a majority of the entire Issue of 35,000,000 of bonds. It is the in-
tent of this committee to further the enforcement of the bondholders' rights
and otherwise act to protect the bondholders from efforts which may be
made by others to exploit the present situation.
The sole purpose of this committee is to assert and protect, with the

aid of competent and independent counsel, the paramount lion and prior
rights of the 1st mtge. bonds.

Prior to the organization of the committee, receivers were appointed by
the Federal Courts of Louisiana and Mississippi and involuntary bank-
ruptcy proceedings were instituted in Delaware, Louisiana and Mississippi.
Company has been adjudicated a voluntary bankrupt in the Federal Court
of the latter State upon a petition filed by its former management. The
involuntary bankruptcy actions are now being resisted by the company,
which has also moved to vacate the adjudication in the voluntary bank-
ruptcy proceedings, contending that the filing of the petition was-not
validly authorized.

Continental Illinois National Bank & Trust Co. of Chicago and T. W.
McCoy of Vicksburg, Miss.. as trustees under the indenture securing the
bonds, have appded to the appropriate Federal Court for leave to foreclose
the mortgage securing the bonds. This action has been approved by the
committee as an appropriate voreliminary step toward the eventual consum-
mation of a reorganization plan which will protect the rights of the bond-
holders. PM

We strongly recommend that you do not deposit your bonds with any
other committee. We are not now requesting a deposit of your bonds and
will not request that you do so until we have more detailed information
to report and a specific course of action to submit.-V. 138, p. 1040.
Wabash Ry.-To Pay Omaha Interest.-
Federal Judge 0. B. Davis has authorized the receivers to pay semi-annual

Interest due April 1 1934. on the 1st mtge. 3 Si % bonds of the Omaha
division, amounting to 555.308.-V. 138, p. 1228.

PUBLIC UTILITIES.

-"American Electric Power Corp. (Del.).-Interest ,Not
Paid.-
The interest due March-15 1934 on 6% cony, gold debentured, series A,

due Sept. 15 1957, not being paid, the committee on Securities of the
New York Curb Exchange ruled that until further notice, the debenture*
shall be dealt in "flat" and to be a delivery must carry the March 15 1934,
and subsequent coupons.-V. 138, p. 1914.

  ----American Fuel 8c Power Co.-Receivership.-
$7,039,590 17,042,753 Former Representative William H. Heald of Wilmington was a ...Wed

receiver for the company on March 21 by Chancellor Josiah 0. alcott.
The receivership bill was filed recently by the Manufacturers' Trust Co. of
New York. The company admitted insolvency and consented to a receiver.

1930. 
.........„A-V . m13e8r, ipc.a1n 

Public Serv Co.-Removed from List

74

$1,170.671

,.

95450445 
L 

as The New York Curb Exchange removed from unlisted tradi,HA-
15:18 

i.5e

14 loges the 7 % Preferred stock (p $100) .-V . 137. p. 3495.

$61,428
293.299

$354,727
254,165
2,713
18.243

56
2,777

Net income  $52,160 def$70,218 *107,223
General Balance Sheet Dec. 31.

1933. 1932. 1933.
Assets- $ i fdebilitisi- $

Inv. in road & eqpt12,143,749 12.129,876 Capital stock  4,000,000
Gen. expenditures Long-term debt- 5,800,000
Deposits in lieu of Car service bal-
mtge. prop. sold 2,046 2,046 ances payable  3,120

Misc. phys. prop._ 14,321 14,321 Audited accounts
Other investments 6,500 6.500 and wages pay-
Inv. In attll. cos_ 13.304 11,401 able  35,460
Cash  368,429 287,182 Interest-matured
Special deposits... 2,493 1,809 unpaid  2,493
Traffic balance... 32,065 33.719 Unmatured inter-
Net balance due est accrued  43,500
from agent  12,411 17,551 Other deterred lia-

Misc. accts. receiv. 112.653 111.087 Wales  2,509
Material account. 91,533 103,304 Tax liability  108,336
Fuel account  2,685 2,072 Accrued deprecia-
Int. & diva. rec.__ 4,115 3,738 lion on equip-
Deferred assets  58,489 135,789 meet  330,638
lJnadjust. debits__ 38,731 79,375 Operating exp. res. 10,921

Surplus  2,566,542

$76,772

1932.
$

4,000,000
5,800.000

2,327

72,200

1,809

43,500

3,049
129,974

308,469

2,578,440

Total 12,903,522 12,939,769 Total 12,903,522 12.939,769

-V. 136, p. 1882.
Twin Branch RR.-Stock Authorized.-
The I.-S. O. Commission on March 15 authorized the company to issue

not exceeding $52.500 capital stock to be sold at not less than par and the

American Water Works & Electric Co., Inc.-Pay
Coupons at Old Gold Ratio Only to Bona Fide Holders Who Are
Not Residents or Citizens of the United States. -
The company will pay the April 1 coupons on its collateral trust bonds in

foreign currencies at the old gold ratio only to holders who are not residents
or citizens of the United States.

This is the same course taken by many other debtors since the United
States abandoned the gold standard, although creditors are testing the
validity of such action.
In a notice to the Stock Exchange the American Water Works Company

said'T'his company considers that by the provisions of public resolution
No. 10 enacted by the Seventy-third Congress of the United States of
America, it is relieved of the obligation to pay the principal and interest
of its collateral trust 20-year 5% gold bonds maturing April 11934, in gold
coin and, insofar as holders thereof who are residents of the United States
are concerned, that it is also relieved of the obligations to pay in London,
England. pounds sterling or in Paris, France, French francs in the ratio
stated on the face of the bonds.
"This company has made arrangements to pay the principal and interest

of such bonds at or prior to maturity as follows:
"(a) In dollars, upon presentation of the bonds and coupons at the office

of Bankers Trust Co., 16 Wall City, N. Y. City, or,
"(b) In pounds sterling at the rate specified on the face of the bonds and

coupons, but only to bonafide holders who certify that they are not residents
or citizens of the United States of America and who present their bonds and
coupons at the office of Guaranty Trust Co., 32 Lombard St., London.
accompanied by such certification; or.
"(c) In French francs, at the rate specified on the face of the bonds and

coupons, but only to bonafide holders who certify that they are not residents
or citizens of the United States of America and who present their bonds
and coupons at the office of Guaranty Trust Co., 4 Place de la Concorde.
Paris, accompanied by such certification."

Production of Electricity Continues Higher. -
Output of electric energy of the company's electric properties for the

week ended March 17 1934 totaled 36,29.3,000 kwh. an increase of 36%
over the output of 26.745,000 kwh. for the corresponding period of 1933.
Comparative table of weekly output of electric energy for the last five

years follows:

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



Volume 138 Financial Chronicle 2079
Week Ended-

Feb. 24 
Mar. 3 
Mar. 10 
Mar. 17 

1934.
36.323.000
35,875.000
35,441.000
36.293.000

1933.
27,087,000
28,168,000
27.419.000
26.745.000

1932.
30.654.000
29.735.000
29.676.000
29.498,000

1931.
. .. • ...
34.656.000
35,364,000
35.052.000

1930.
000

37.369.000
37,980,000
37.824.000

The power output of the company's electric subsidiaries for the month
of February totaled 144.074.966 kwh.. against 110.637,889 kwh. for the
corresponding mont h of 1933, an increase of 30%.
0. For the two months ended .Feb. 28 power output totaled 290.842,244
kwh., as against 235.064,745 kwh. for the same period last year, an in-
crease of 24%.-V. 138. p. 1914.

American States Public Service Co. (& Subs.).-

Resulls for Cal. Years- 19:33. 1932. 1931. 1930.
Total operating revenues 51.677.615 $1,803.037 $1,789.506 51,719,132
Non-operating income__ 19,628 14.193 14,931 20,438
Net Inc. of Manistique
Light & Power Co____ 11,289

Total revenues  $1.708.532
Operating expenses  652,743
Maintenance  116,128
Taxes  110,622
Uncollectible accounts_ 23,353
Interest on funded debt_ 634,832
Other interest  43,267
Amortiz. of debt discount
and expense  51,554

Miscellaneous charges_ _
Prov. for prop. renewals
and retirement  218.027

Amount applic. to subs.
acquired 

Depreciation 
Amortiz. of improvem'ts

Net Income loss$146,630
Profit on sale of prop, of
a subsidiary 

Net income loss$146,630
Preferred dividends. _
Common class A diva_

$1,817.230 $1,801,437 $1,769.869
645.512 622.665 638.516
96.739 98.774 91,107
102.127 99,119 96,848
25.735 15.121

610.521 576.595 537.094
48.843 2.723 29.059

34.227 23.668 14,097
4,637 21,648 18,195 14,045

6.282 1.512 5,467
83,780 78.573 72.411

6,788

$141,828 $267,462 $261,414

Consolidated Balance Sheet Dec. 31 1933.
Assets-

Cost of property, rights and
Liabilities-

a Capital stock 1 800,000
power development 865 73,255 Funded debt 74,011.200

Cash & occur. dep. as guar_ 418,726 Accounts payable 354,609
Cash and call loans 1,759,451 Int. accr. on 1st mtge. bonds
Accounts receivable 195,366 of Beauharnols Light, Heat
Amt. due from underwriters & Power Co 798,029

of Beauharnois Light, Heat Reserves 52,898
& Power Co. lot mtge____ 8,081,961

Prepaid charges 39,248
Deficit  848,719

Total $77.016,736 Total  $77,016,736
x Represented by 762,000 shares of no par value.-V. 137. p. 683.

Canada Northern Power Corp., Ltd. (& Subs.).-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings $3,690,284 83,456.772 53.341,964 $3.181.504
Oper. and maintenance_ 1,099.472 1,067,690 1,061.860 1,021.027

Net earnings $2,590.812 $2,389,082 $2,280,104 $2,160.477
Bad debts 4,282 4.141 9.031 7.940
Interest  934.561 960.189 902,302 810.769

Net Income $1,651,969 $1.424,751 $1,368,771 $1,341,768
Previous surplus adjust_ 1,375.175 1,337,393 1.355.021 1.331.900

Total surplus $3,027,144 $2,762.144 $2,723.792 52.673.668
Pref. stk. dirs. of subs 87.960 87.960 89.582 90.750
Corn. stk. di0s, of subs_ 11,197 11.241 11,589 11.914
Pref. stock dividends 385.000 385.000 385,000 385.000
Common stock dividends 345,000 300,000 300.000 225,000
Minority int. in surplus_ 131 Cr128 Cr1.973 646
Transferred to dep. res 720.000 600.000 600.000 600,000

Profit & loss surplus.._ $1,477.857 81.378.071 $1,339,595 $1,360,358

48.629 Consolidated Balance Sheet Dec. 31.

8111.828 $267.462 $310,043
100.499 96,811 96.254

120.514 153.562
Surplus def$146.630 $41.329 $50.137 $60,228

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets- $ $
Plant, branch, &c..18,607.171 18,854,478
Cash  33.821 79,820
Notes receivable._ 3,504
Accts. r eceivable_ _ 246,764 259,718
Mdse. materials &

supplies  
Prepayments 
Miscell assets 
Def. debit items__

85.778
98.1129

220.898
758.841

74,298
32.450

247,061
910,155

Total  20.035.407 20,457,994

-V. 136, p. 3155

1933, 1932.
Ltabilifes- $ $

Preferred stock.._ 1,679,228 1,723,288
Common stk. Cl, A 2.129,803 2,129.803
Common stk. cl. B 1,363,121 1,363,122
Subscrip, to pref.

stock  45.903
Funded debt 11,291,900 11,244.000
Notes payable._  518.877 244,636
Prop. purch. Wig. 19,413 836,315
Subscrlp. to 10-yr.
6% notes  8,100

Accounts payable_ 55,932 118,860
Consumers' meter

deposits__   52,552
Accrued liabilltles_ 165,888
Dividends payable
Consumers' advs..

for construction 109,537
Mtsc def. credits_ 26.625
Reserves  2,046,613
Capital surplus_ 578.038
Profit and loss  def20,221

52,258
175,731
25,767

176,479
33.513

1,838,747
249,191
200,381

Total  20,035,407 20,457,994

Associated Gas & Electric Co.-Output Up 15.6%.-
For the week ended March 10, the Associated System reports net electric

output of 53.233.189 units (kwh.), an increase of 15.6% over the same
week of last year. It wilt be recalled that the bank holiday last year re-
suited in greatly reduced industrial activity with a consequent falling off
In power sales. This accounts for the apparent sharp Improvement In
output for the week 'under review and makes difficult any comparison
until the comparable weeks of last year resume a normal trend, the com-
pany stated
Gas sendout of 399.0:14.100 cubic feet reflects more normal weather

conditions than was the case during previous weeks, beLng 11.1% higher
than last year's corresponding week.-V. 138, p. 1915.

Baton Rouge Electric Co.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Gross earnings  $1.311.390 $1,444,117 $1,438.205
Operating expenses  683,924 728.914 719,926
Maintenance  59.574 63.066 55,952
Taxes  140,039 144,713 139,521

1933. 1932.
Assets-

Plant Investment_34,247.885 34,195,846
Cash  576,377 52,353
Call loans  300.000
Accts. receivable  364,874
Investments at cost 303,400
Materials & supp_ 228,453
Bonds purchased

In anticipation of
sinking fund re-
quirements  114,454

Deterred charges  150,544 99,253

345.762
361.660
280.231

1933. 1932.
Liabilities-

Funded debt 16.778,500 17,000,000
Accounts payable
& accrued IMbil_ 410,469 297.160

Dividends of subs_ 24,784 24,771
Pref. dividend__ _ _ 96,250 96,250
Common dividend 120,000 75,000
Cust. deposits with

int. accrued.... 131,011 120,344
Bond int. accrued_ 138.629 141,042
Pref. stk, of subs_ 1,466.000 1,466,000
Corn. stk. of subs_ 257,004 257,054
Min. Int, in profit_ 17.408 17,275
Preferred stock 5,500,000 5,500,000
Common stock  x2,148,796 1,848.796
Deprec'n reserve 7,594,682 6,908,972
Miscell. reserves 121,517 119,504
Paid In by subscr.

to capital stock_ 3.085 84,888
Profit and loss 1,477,857 1,378,070

Total  36,285.988 35,335,104 Total  38,285.988 35,335,104
x Represented by 400,000 shares of no par value (25,000 shares at $12

each having been issued during year).-V. 138, p. 1559.

--Central Hudson Gasap Electric Corp.-Off List.
The New York Curb Exchange as removed from unlisted trading p

leges the 6% preferred stock (p i100).-V. 138, p. 1041.

1930.
$1,366,596

692.092
63.379
130.188

Net earnings__ ______ $424-,851 $5-67,425 $522780-6- $480.937
Inc. from other sources . 4,228 15,073

Total income  $424.854
Int. and amortization__ _ 172,899
Net income  $251,955

Retirement reserve  115.000
Preferred dividends__   37.223
Common dividends 110,811

Balance, surplus  def$11,079

$507,425 $527,034 5496.010
173.215 167,716 145,485

$334,210
115.000
37.240
174,424
$7,546

$359.317
115.000
33,170
205,205

Comparative Balance Sheet Dec. 31.
Assets- 1933. 1932.

Prop., plant, &c_55,675.211 $5,786,935
Cash  75,487 67,962
Notes receivable  3,461 860
Accts. receivable  256.762 297,515
Materials & suppl. 75,253 71,979
Prepayments  6,318 2,881
Sinking funds..... 9,813 9,951
Miscell. invest...-. 28,185 2,619
Special deposits  100 513
Unamortized debt

disc, and expense
Unadjusted debits

167,803 176,142
578 13,808

$350.525
115,000
29.750
194.944

$5,942 $10,831

Liabilities- 1933.
Y $6 pref. stock $550,132
Bonds  2,970.000
Notes payable._  163,375
Accts. payable  88,593
Accts. not yet due 128,345
Retirement reserve 551.937
Contrib. for exten_ 68,578
Operating reserves 61,145
Unadjusted credits 34,537
x Common stock  1,026,025
Earned surplus  656,304

1932.
$550,413
2,980.000
180,000
101,423
140,875
632,612
67,203
25,959
29,258

1,026,025
697,399

Total $6,298,971 $6,431,165 Total $6,298,971 $0,431,165

x Represented by 41.041 shares (no par). y Represented by 6207, 
shares (no par) in 1933 and 6,213 shares (no par) In 1932.-V. 136. p. 2972.

Brooklyn Borough Gas Co.-5614c. Extra Dividend.-
The directors have declared an extra participating dividend of 50 cents

per share, the usual extra dividend of 631 cents per share and the regular
quarterly dividend of 75 cents per share on the 13% cum. and panic. pref,

per share was made on this issue each quartercents 
stock. par $50, all payable

cen
 April 2 to holders of record March 21. An

extra distribution of 6
from July 1927 to an incl. January 1934, while In April 1932 and 1933 an
extra participating dividend of 50 cents per share was also paid.
The directors also declared the regular quarterly dividend of $1.50 per

share on the no par value common stock, payable April 10 to holders of
record March 31. Quarterly payments at this rate have been made on the
junior stock since and Incl. April 1927. On Jan. 10 1932 an extra dis-
bursement of $6 per share was also made.-V. 138, p. 1741.

Beauharnois Power Corp., Ltd. (& Subs.).-Earns.-
Consoltdat( a Income Account for Year Ended Dec. 31 1933.

Gross revenue  $1 185 758
Expenses  
Fixed charges 
Uncollectlble advances written off

'Central Power & Light Co.-Reduces Capitalization.-
At the annual meeting held on March 22 the stockholders approved the

proposition of reducing the preferred capital of the company in the amount
of $1.059.900 through the cancellation of 10,599 shares of the pref, stock
reacquired and now held In the company's treasury.

In September 1933, the capital represented by the company's out-
standing common stock was reduced from $15,277,350 to $7,721,039. and
the amount of the difference was transferred to surplus account. This
surplus has been used chiefly to charge off property retired from service,
including the intangible values applicaole thereto, reductions in unamortized
bond and stock discount and expense, and miscellaneous adjustments. In
carrying out this program, effective Oct. 1 1933, all of the company's
surplus as at that date was utilized, leaving subsequent surplus earnings
of the company as the only available source from which preferred divi-
dends can be paid.

Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenues  $6,845,952 $7,830,687 39,606,477 $9,773,260
Oper. exps, & taxes  4,480,736 4,674.505 5.409.916 5.354.876

Operating Income____ $2,365,216
Rent for leased lines and

plants 

Net oper. income__ $2,365,216
Other income (net)  Dr19.443

Gross income  $2,345.773
Int. on funded debt _ _   1,812,376
Miscell. lot., amort., &c. 198,270

Net income  $335.127
DIVS. on pref. stock  333.576
Divs. on com. stock_

$3,156,182 $4,196.561 $4,418,384

10,802 22.567

53,156,182 $4,185.759
Dr9,782 65.002

$3,146.400 84,250.761
1,823.335 1,701,398
238,141 269.180

$4.395,817
87.435

$4,483.252
1,477,808
279.986

31,084.923 82.280,183
843.4:36 838.686
454,905 909,810

Balance to surplus_ __ $1,551 def$213.418 $531,687

Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933. 1933.

Assets- $ $ Liabilities- $ $
Fixed capital 53,778,374 58,390,893 Y Common stock__ 7,721,039 15.277.350
Cash  1,337,932 913,956 7% pref. stock__ 9,355.500 9,365,500
x Notes & accts.rec 977,067 997,106 8% pref. stock_ _ _ 3,115,700 3,167,700
Mat'is & supplies_ 261,914 309,802 1st mtge. 5% 1956.34,713,700 34,713,700
Prepayments  219,200 158,791 1st mtge. serial
Unamort. debt dis- Aransas Pass___ 186,000
count & exp  3,098.435 4,583,556 1st 133,5s, 1951._ 1,000,000

Other assets  569,015 1,609,323 Per, contr. oblig__ 162,026
Notes payable__
Accounts payable.. 212,980
Interest accrued__ 764,518
Taxes & other lia-

bilities accrued_ 781,224
Consumers' dens__ 409,942
Misc. curr. Habil__ 41,693
Retirement res've_ 1,406,635
Res. for possible
aband, of prop__ 332,255

Contrib. for extens 50,875
Miscell reserves.,, 16,296
Surplus  1,551

$2,725.458
807.175

1.497,440

$420,843

182.000
1,000,000
169,533
15,000

298,860
768,270

694,130
414,378
18,323

345,100

38,552
21.405
471,225

Total 60,241,938 66,961,027 Total 60,241,938 66,961,026
x After reserve for uncollectIble notes and accounts of $209,794 in 1933

and $164,862 in 1932. y Represented by 202,180 shares of no par value.
-V. 138, p. 503.

----Central States Power & Light Corp.-Off List.
The New York Curb Exchangibas removed from unlisted trading p vi-

450.473 leges the no par $7 dividend pre erred stock.-V. 138, P. 1229.
1.4
1
3
50
3
:0
9
0
2
0
8 

----Central States Utiliti Corp.-Removed from List.4
The New York Curb Exchang as removedfrom unlisted trading privi-

$848,645 loges the no par $7 dividend preferred stock.-V. 138, p. 1229.Deficit
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Telephone oper. rev- ---
Telephone oper. exps___
Uncollectible oper. revs_
Taxes assignable to oper.

Operating income_
Net non-oper. income__

Net non-oper. income___

2080
Central Power Co.-Earnings.-

Financial Chronicle Mar. 24 1934

Calendar Years- 1933. 1932. 1931. 1930.
Operating revenues $1.129,576 $1,164.781 $1,461,839 $1,475,544
Operating expenses 770,328 688.060 796.882 841,052
Retirement expenses 52,756 55,501
Taxes & uncollec. bills 60,951 53,311 60.582 65.016
Rentals 50 1,139

Net operating income_ $298,297 $423,411 $551.569 $512,836
Non-oper. income 3,140 3,884 15,526 13,662

Gross income $301,437 $427,295 $567.094 $526,498
Interest on funded debt_ 262,696 261,725 250,988 203,086
Misc. int., amortiz., &c_ 29,222 33.678 33,706 22,863

Net income $9.518 $131.892 $282,400 $300,549
Pref. stock dividends 31,598 84,590 84.807 86,018
Common stock dividends x34,020 136,080 108,106

Surplus for year def$22,080 $13,282 $61,513 $106,425
Shares cora, stock out-
standing (par 3100)_ 27,216 27,216 29,801 29,801

Earnings per share Nil $1.74 $7.41 $7.19
a $1.25 per share paid April 15 1932.

Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Assets- $ s
Pl't, prop., rights,

franchises, &c_ _ 8,834,655 9,152,334
7% pref. stock__ __
6% pref. stock _ _

992,400
244,000

994.600
261,700

Pref. . & corn. stock Common stock __ _ 2,721,600 2,721,600
commissions and Funded debt 5,234,500 5,234,500
expenses (net) _ _ 46,725 46,998 Deferred liabilities 59,980 44,639

Special depos. acc't Notes payable to
rates in litigation 10,870 affiliated co_ 17,777

Note receiv. from Current liabilities_ 225,402 295,119
Mid. West Utili- Reserves  297,170 448,141
ties Co 83,980 83,980 Capital surplus__ 36,071 36,070

Bond disct. & exp.
in process of
amortization _ _ 636,744 663,839

Surplus 224,610 358,841

Prepaid sects and
deferred charges 19,448 28.507

Current assets_ _ 403,311 437,329

Total  10,035,733 10,412,989 Total  10,035,733 10,412,989

-V. 137. p. 2460.

Chesapeake & Potomac Telep. Co. of Baltimore City.
Calendar Years- x1933. 1932. 1931. 1930.

Telephone oper. rev__ --$12,425,499 $13,162,398 $14,114,173 $13,993,188
Telephone oper. exps_ _ _ 8,061,220 8,474.919 8,987.712 9,296,386

Net telep. oper. rev__ $4,364,279 $4,687,479 $5,126,462 $4,636,801
Uncoil. oper. revenues__ 127,968 144,000 93,322 58,347
Taxes assign, to oper___ 1,609,120 1.504,488 1,513,293 1,409,250

Operating income____ $2,627.191 $3,038,992 $3.519,846 $3,169,205
1,389 13,426 13,311 48,331

Total gross income__ _ $2,628,580 $3 052,418
Deduct-Rent & miscell. 199,549 (219,237

Interest  220,894 268,255
Preferred dividends 2.310,0001 210,000
Common dividends 5 1 2,400,000

$3,533,157
246.133
241,883
210,000

2.400,000

$3,217,536
232.019
291,280
210,000

2,209,458

Bal. for corp. surplus_def$101,863 def$45,075 $435,141 $274,779
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- 18 $
Land and bldgs. . _1 3,563,815 Common stock......30.000,000 30,000,000
Telephone plant &I Preferred stock__ 3,000,000 3,000,000
equipment. _ _. 550,025,279 45.637,059 Prem. on cap. stk_ 15,419 15,419

General equipm't) 791,073 Advances from eye-
.' _ 38,022 4.507 tern companies_ 2,650,000 3,675,000

Miseell. phys. prop 16,659   Notes  1,305,722 1,164,817
Cash and deposits_ 143,874 367,556 Accounts payable_ 490,910 462,786
Working funds_ __ 16,727   Subscr.dep. & ser-
Marketable securs 150,300 vice billed in adv 297,722 316,659
Acets receivable__ 1,164,117 1,217,598 Accr. liab. not due 629,203 716,267
Materials & suppl_ 215,641 154,334 Def. credit items__ 3,595 3,589
Acer'd income not Res. for seer. depr.11,483,358 9,992,298
due  1,855 Res. for amort. of

Prepayments  112,270 122,204 intangible eap'I_ 237,682
Other def. debits._ 387,181 91,427 Corporate surplus

unappropriated_ 2,243,840 2,517,209

Total 52,119,768 52,101,727
-V. 137, p. 4360.

Total 52,119,768 52,101,727

Chesapeake & Potomac Telephone Co. (District of
Columbia).-Earnings for Calendar Years.-

x1933. 1932. 1931. 1930.
$9,239,841 $9,341,130 $9,223,629 $8,654,335
6.252.85.3 6,548,108 6.179.983 6.286.029
109,000 118,265 65,158 43,768
757.098 696,255 686.747 570.370

$2.120,890 $1.978,502 $2.291.741 $1.754.167
5,424 48,738 42.541 6..),159

Total gross Income... $2,126,314 $2,027,240 $2,334,283 $1,814,327
Deduct-Rent & 40,740 71,366 41,827 52,006
Bond and other int.-- 305,824 268,329 326,824 464,085
Dividends   1.440,000 1,440.000 1.270,000 1.080,000

Bal. for corp. surplus_ $339.750 $247,546 $695,632 $218,236
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.

Assets- $ 8

Tel. plant & equip. )35042918{28,141,994
Land and bldgs__ _1 5,815,696

General equIpmentI 599,648
Other investments 16.575
Miscell. phy. prop. 28,444
Cash and deposits_ 74,371 124,365
Working funds_ __ 10,204
Marketable secs 2,500
Accts. receivable_ 1,166,139 977,282
Materials & suppl_ 518,349 22,581
Accr. Inc. not due_ 1,400
Def. debit items__ 192,756 152,356

1933. 1932.
Liabilities-

Common stock ..18,000.000 18,000,000
Long-term debt..... 5,198,350 5,449,064
Accounts payable_ 832,984 731,973
Subscr. dep. & ser.

billed in adv. __ 233.950 243,884
Accrued liabilities,
not due  299,763 263,911

Def'd credit items 1,096 1,000
Fixed cap. rea've  7,707,311 6,699,703
Surplus  4,776,301 4,448,288

Total  37,049,756 35,837,823 Total  37,049,756 35,837,823.
-V. 136. P. 2238.

AA('
Cleveland Electric Illuminating Co.-5O-Cent73ividend

common stock, no par value, payable April 1 to holders of record March 03
The directors have declared a dividend of 50 cents per share on t

A similar distribution was made on this issue on Jan. 1 last, as against
40 cents per share paid on July 1 and Oct. 1 1933.
The New York Curb Exchange has removed from unlisted trading privi-

1
eges the 6% preferred stock, series of 1923 (par $100).-V. 138, p. 1741.

Chesapeake & Potomac Telephone
Calendar Years- x1933. 1932.

Telep. oper. revenues.-- $7,350,286 $7,765.881
Telep. oper. expenses.-- 4,737.574 4,900,278
Uncollectible oper. rev- 53,249 117,341
Taxes assign, to oper.._ 761,843 786,881

Co. of Va.-Earns.
1931. 1930.

$8,494,401 $8,173.272
5,235,010 5,426,881

93,548 28,293
821,673 724,125

Operating income__ $1,797,620 $1,961,381 $2,344,170 $1,993.972
Net non-oper. income.- 82,159 74.568 67,300 130,264

Total gross income.-- $1,879,779
Rent & misc. deductions 169,413
Interest and discount..._ 456,616
Dividends  1,440,000

$2,035,948 $2,411,471 $2,124,236
197,628 218,364 231,650
463,851 427,991 516,670

1.440,000 1.440.000 1,152,000

Balance, surplus def$186,250 def$65,531 $325,116 $223.916
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.

Assets- $ $
Land & buildings_
Tel. plant & equip.}32103130 [27,205,295
General equipment 509,200

3,564,250

Investment securs. 1,094,900 1.104.220
MIscell. phy. prop. 58,819
Miscell. investm'ts 6,721
Cash and deposits_ 196,364 92,008
Working funds_ _ _ 17,872
Marketable securs. 2,680
Bills receivable_ _ _ 10,000 10,000
Accts. receivable_ 726,700 716,157
Materials & suppl_ 270,082 173,383
Accr. Inc. not due_ 29,269
Sinking fund assets 251,166 232,620
Prepayments  65,971 70,880
Unamortized debt

disct. & expense 98,347 109,947
Other def'd debits_ 45,644 118.374

Total  34,938,994 33,945,005
-V. 136, p. 2238.

Chesapeake & Potomac Telephone
Earns. for Cal. Years-- x1933. 1932.

Telep. oper. revenues.... $4,875,965 $5,288,015
Telep. oper. expenses-- 3,579,025 3,949,247
Uncollectible oper. rev.._ 52,532 91.882
Taxes assign. to oper-__ 504,313 448,235

Operating income__-- $740.095 $798,651
Net non-oper. income... 474 26,433

Total gross income___
Rent & misc. deductions
Interest  
Dividends  

$740,569
132,666
273,840

$825,084
162.524
328,501
324,000

1933.
Liabilities- $

Common stock.. _18,000,000
Bonds  4,311,800
Advances from sys-
tem corporations 4,150,000

Notes  661,990
Accounts payable_ 448,201
Subsc. dep. & serv-

ice billed in adv. 220,792
Accr. Ilab, not due 333,826
Def'd credit items_ 10,394
Reserve for accrued
depreciation.... 5,153,031

Res've for amort. of
intangible cap'l _

Corporate surplus,
unappropriated_ 1.648.959

1932.

18,000,000
4,353,900

3,650,000
571,939
328,432

.4
233,046
357,589
26,286

4,352,155

234,344

1,837.313

Total  34,938,994 33,945,005

Co. (W. Va.).-
1931. 1930.

$6,047,756 $6.150,273
4,257.785 4,399,577

49,250 36,129
513,589 491,563

$1,227,132 $1,223,004
27.779 7,479

$1,254,911 $1,230,483
196.019 178,503
271,332 264,796
648,000 648,000

Bal. for corp. surplus. $3334,062 $10,059 $139,561 $139,185
x Owing to revision of accounts prescribed by I.-S. C. Commission,

figures as reported are not strictly comparable with those of Direr years.
We have, however, rearranged the figures to make them comparable as
possible.

Balance Sheet Dec. 31.
1933. 1932.

Assets- $ $
Land and bldgs__ 2,558,041
Tel. plant & eq.. 524,692,817521,790,618

Miscell, investm'ts
phys. prop_

Cash and deposits_
Working funds...
Notes receivable..
Acets receivable..
Materials & su ppl.
Am., inc. not due_
Defer, debit items

3,725 28,622
28,622

119.916 90,574
8,694

60
558,651 520,651
176,106 158,438

28
85,962 90.668

1933. 1932.
Liabilities-

Capital stock 16,200,000 16,200,000
Advances from sys-
tem corporations 3,704,000 4,700,000

Notes  570,006 493,524
Accounts payable_ 316,507 246,162
&Ibsen dep. & ser-

vice billed in adv 156,618 171,340
Acct.. liab. not due 347,810 289,983
Def. credit items  29,410 48,852
Fixed capital res.. 3,505,446 3,075,599
Surplus  844,756 502,784

Total  25,674,553 25,728,245 Total  25,674,553 25,728,245
-V.137, p. 2102.

Chicago City Ry. Co.-Annual Report.-
Years Ended Jan. 31- 1934. 1933. 1932. 1931.

South Side Lines (40 %) - $3,228,626 $2,677,667 $33,300,900 $3,764,459
x Joint acct. exp., &c___ 3,624,143 4,115,404 4,261.800 3,750,770

Net loss  $395,517 $1,437,737 $960,900 prof$13,689
City's proportion, 55%,
as per ordinance  7,529

Co.'s proportion, 45%,
as per ordinance def$395.517def$1437,737 def8960,900

South St. IV. prop_ y20,171 y73,325 y49,871
$6.160

331

Co.'s proportion.. __ydef$375,346 ydf$1364412ydef$911,029 $5.829
Int. on capital invest__ 2,872,824 2.875,638 2,868,819 2,815,243

Income from over...... $2,497,478 $1,511,225 $1,957.790 $2,821,071
Other income (net)._ 85.950 97,214 149,763 196,512

Net income  $2.583,428 $1,608,439 $2,107.553 $3.017.584
Interest on bonds  1,526,670 1,526,670 1,526,670 1,611,485

Balance, surplus_ __-- $1,056,758 $81,769 $580,883 $1,406,099
Shares capital stock out-
standing (par $100) - - 180.000 180,000 180,000 180,000

Earned per share  $5.87 $0.51 $3.23 $7.81
x Joint account expenses interest on capital investments of the Chicago

City By. and Calumet & South Chicago By. and Southern Street By.
y Shall be paid out of receipts of subsequent year or years, as per ordinance.

Balance Sheet as of Jan. 31.
1934. 1933,

Assets- $
Pm'. price of prop.

in terms of ord_ _57,510,070 57,408,870
Cash on hand.....,3,219.012 2.325,903
Accts. receivable__ 267.849 205,728
Real estate  15,862 15,862
Inv, In 1,403 co.'s

1st mtge. bonds
(cost)  995,916 995,918

Deferred assets_ 2,650,787 2,275,442

1934. 1933.
Liabilities- $ $

First mortgage
55 30,533,400 30,533,400

Bond interest_  763,335 763,335
Accounts payable_ 673 1,000
Deferred liabilities 2,650,787 2,275,442
Capital stock

authorized and
issued 18,000,000 18,000,000

Surplus 12,711,303 11,654,545

Total 64,659,498 63,227,722 Total 64,659,498 63,227,722
-V. 138. p. 681.

Cincinnati Street Ry. Co.-Earnings.-
For income statement for 2 months ended Feb. 28 see "Earnings Depart-

ment" on a preceding page.-V. 138, p. 1229.

Commonwealth & Southern Corp.-February Produen.
Electric output of the Commonwealth & Southern Corp. system for the

month of February was 453,410,413 kwh. as compared with 387,465.494
kwh. for February 1933, an increase of 17.02%. For the two months
ended Feb. 28 1934 the output was 930,064,312 kwh, as compared with
814,899,894 kwh. during the corresponding period of 1933, an increase of
14.13%. Total output for the year ended Feb. 28 1934 was 5,423,403,264
kwh. as compared with 5.001,771,662 kwh. for the 12 months ended Feb. 28
1933, an increase of 8.43%.
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Other income 

Total income 
Interest charges 
Write-offs 

Gas output of the Commonwealth & Southern Corp. system for February
was 817,865,600 cubic feet as compared with 675,073,900 cubic feet in
February last year, an increase of 21.15%. For the two months ended
Feb. 28 1934 the output was 1,594.081,300 cubic feet as compared with
1,382,690,700 cubic feet for the corresponding period last year, an increase
of 15.29%. Total output for the year ended Feb. 28 1934 was 7,767,180,200
cubic feet as compared with 7,903,308,200 cubic feet for the 12 months
ended Feb. 281933, a decrease of 1.72%.-V. 138, p. 1916.

Connecticut Electric Service Co.-Earnings.-
For income statement for 12 months ended Feb. 28 see "Earnings De-

partment" on a preceding page.
The Now York Curb Exchange has removed from unlisted trading privi-

leges the no par conunon stock.-V. 137, p. 4529.

Dakota Central Telephone Co.-Earnings.--
Calendar Years- x1933. 1932.

Total telephone revenue. 31.131,557 31,358,451
Operating expenses  412,214 455,413
Current maintenance.- _
Depreciation 
Taxes 

Net telephone earns_ _
Sundry net earnings_ _ _ _

Total net earnings__ _
Interest 
Divs., pref. & common ..

273,441 322,983
161,987 146,137

1931.
$1,566,205

505,721
273.178
319,431
155,959

1930.
$1,678,878

528,731
298,594
309,632
162,654

$116.879 3237.414 $311,916 $379,267
2,233 3,548 2,567 5,672

$119,112 $240,962 $314,483 $384,939
101,946 106,635 111,168 105,931
8,565 175,107 175,107 175,105

Balance for surplus_ _ _ $8,601 def$40,779 $28,208 $103,903
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.-V. 136, p. 2421.

Dortmund Municipal Utilities (Dortmunder Wasser-
werks G. m. b. H., Dortmunder Aktiengesellschaft fur
Gasbeleuchtung, Dortmunder Strassenbahnen B. m.
b. H.).-Earnings.-

6 Mos . End. Year End.
Period- June30 33. Dec. 31 32.

Gross revenues  $1,691,394 33,676.614
Operating expenses, maintenance and taxes before

depreciation  1,292,232 3,021,755

Net from operations, before depreciation  $399.162 $654,859
78.329 204,106

$477,491 $858,965
137,584 308.350
129,263 546,808

Balance after interest charges and write-offs___ $210,644 $3,807
Interest charges times earned before depreciation__ $3.47 $2.78

Combined Balance Sheet.
Assets- June 30'33. Dec. 3132. Liabilities- June 30'33. Dec. 31'32.

naDir Pao
Bea accts. reciv.31,499,911 $1,612,885

Securities owned__ 31,099 24,357
Inventories   285,238 291,593
Property & equip.

less dePrec  6.048,781 5,677.462

Accounts payable-$1,508,381 $994,635
Funded debt  2.630.403 2,656,262
Reserves  1,575,990 1,576,182
Capital stock  2,142,572 2,371,061
Profit & loss surplus 7.683 8,167

Total  17.865,029 $7,606,297 Total  $7,865,029 $7,606,297
Note.-All conversion at par of exchange, 23.8 cents per reichsmark.-

V 135, p. 2830.

Duke Power Co.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Gross revenue $24.223,197 323.812.867 325,882,698
Opor. exps.. taxes, re-
newals & replace. res. 17,236,121 17,144,876 17,914.524

Interest on bonds  2,938,409 2,984,619 3,009,395

Net income  $4,048,667 $3,683,371 $4,958.778
Previous surplus  10,397,529 11,893,495 12,024,930
Misc, credits to surplus

Total surplus 314,446.196
Preferred dividends_  20,247
Common dive. (cash)... 4,040,192
Surplus adjustments.... 432,456

315,576,866 316.983.708
20,636 20,636

5,050,240 5,050.240
108,461 19.337

Surplus Dec.31  $9.953.300 $10,397,529 $11,893,495
Consolidated Balance Sheet Dec. 31.

1933. 1932. 1933.
Assets-

Real est., plants,
.1ra 188.626,347 188,361,888

Investments _  5,816,283 5,391,618
Sinking funds 14.287
Deferred charges 2,587,760
Cash  8,689,228
Notes, accts. &

int. receivable 5,156,378
Govt. Si munici-

pal bonds.- 8,060,437
Mat'l & supplies 2,008.226

2,685,724
8,041,840

5,804,348

5,786,424
2.126,608

Total  220,958,946 218,220,248
138, p. 1916.

Liabilities-
Notes. accts. &

int. payable__ 1,555,803 1,555,310
Accr. Int. on bds. 302,490 187,087
Tax reserve 1,349,244 1,963,709
Divs. declared__ 1,015,013 1,267,719
Res. renewals &

replace.. &a- 43,076,400 38,391,497
Funded debt_ 40,000,000 40.000,000
Bonds of subs__ 22,418,100 23,157,700
$7 cum. pt. stk. 283,700 294,800
Common stock_101,004,898 101,004,898
Profit and loss

surplus  9,953,300 10.397,529

1930.
$25,982,982

16,889,796
3.075,674

$6,017,512
11,067,409

10,880

$17,095,801
20,636

5.050,235

$12,024,930

1932.

Total  220,958,946 218,220,248

Eastern Gas & Fuel Associates.-Earnings.-
For income statement for 12 months ended Feb. 28 see "Earnings Depart-

ment" on a preceding page.-V. 138 p. 1741.

Eastern Massachusetts Street Ry.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Total rev. from transp-- $5,635,701 35,983,065 36,980,990 $7,401,556
Total rev, from other ry.

operation  241,397 288,484 402,386 427,852

Total ry. oper. rov--- 35,877,098 $6,271,549
Deductions-

Ways and structures--- 666,232 708,909
Equipment  1,115,183 1,181,022
Power  874,936 976,488
Conducting transport'n- 1,742,722 1,923.919
Traffic  10,568 14,332
General & misc. exps  693,701 785,960
Taxes assign. to ry. oper . 264,646 250,730

Operating revenue 
Non-oper. income 

Gross income 
Rent for leased roads...
Miscellaneous rents_ _ _ _
Int. on funded debt_
Int. on unfunded debt..
Miscellaneous debits...
Other charges 

37,383,376 37,829,407

821,582
1,252,327
1,097,043
2,257,017

21.456
858,054
289,635

866,799
1,062,333
1,065,855
2,309,681

34,491
901,970
300,405

Comparative Balance Sheet Dec. 31.
1933. 1932.

Assets-
Road and equip. .35,826,006 38,905,239

1933.

Capital stock:

1932.

Deposits in lieu of lit preferred___ 4.139.900 4,139,900
mtge. prop. sold 36,350 45,920 Sinking fund... 13,000 13,000

Misc. phys. prop_ 1,788,661 1,814,202 Preferred B_ _ _ _ 2,997.800 2,997.800
Other inv. (at cost) 2,312,040 1,092,806 Adjustment__ __ 8,711,200 8,711,200
Cash  743,161 1,367,262 Common 8,488,014 8,488,014
Deposits unpaid__ 366,309 397,019 Capital adj. leased
Accounts receiv_ _ _ 128,966 158,681 lines 965,598 965.598
Materials & suppl. 330,999 361,932 Funded debt 19,936,450 19,936,450
Interest, diva, and Accts. & wages pay 172,009 114,302

rents receivable_ 39,058 19,897 Mat, int., dive., Arc 364,705 392.265
Deferred assets... 7,676 7,926 Matured funded
Rents & ins. prem. debt unpaid_ _ _ _ 1,193 4,343

paid in advance_ 91,730 96,165 Accr. int., divs. &a 37,365 39,220
Other unadj. debits 2,249 1.472 Other current liab_ 421 426
x Issued securities_ 3,692,688 2,571,226 Deferred liabilities 2,014 1,074
Difference between Tax liability •

6,475
par value of se- Ins. & cas. res yes_ 133,449 133,449
curities issued for Miscell. oper. res_ 231,731 251,060
property & value Accrued deprec_ _ _ 4,903,284 4,170,011
at which prop'tY Other u:aaelj cred_ 63,949 100,053
is carried  6,565,357 6,565,357 Investment reserve 238.809 275,024

Property aband'd,
chargeable to
over, expenses_ 852,806

Capital surplus_ _ _
Profit and loss....

1,178,183
196.064

2,229,757
435,686

Total  52.784,056 53,405,106 Total  52,784,056 53,405,106
x Company's stocks and bonds in treasury.-V. 137, p. 2272.

Duke-Price Power Co., Ltd. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenue $4,266,983 $4,305,159 34,275,283 $4,365,202
Expenses and taxes_ _ _ _ 507,789 597,274 630,442 729,795

Operating income 33,759.193 $3.707,886 $3,644,841 $3,635,407
Other income 29,234 43,550 42,363 57.081

Total income 33,788.427 $3,751,436 $3,687,204 $3,692,488
Interest on bonds 2,160,633 2,181,153 2,195,820 2,206,776
Other interest 226,374 218.081 260.802 312.120
Depreciation 671,030 659,406 656,798 581,403
Res. for bad debts 527,603
Reserve for exchano,
&c., contingencies.... Cr.45,966 100,916

Net income 3248.752 3591.879 3573.784 $592,190
Earns, per sh. on 210.000
no par shs. outstand'g $1.18 $2.82 32.73 $2.82

Consolidated Condensed Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Assets- $ $ Liabilities- $ $
xPlant,trans.lines. y Capital stock _ _ _21,000,000 21,000.000
RR. and equip.. 6% 1st mtge. gold
water rights, cull- bonds 35.791,000 36,095,000
tracts, &c 58.316,276 58,895,227 6% gold notes.... 3,150,000 3,500,000

Inv. in and advs. Accr. int. on bonds
to affil. company 1,000,326 997,234 and notes  397,285 405,475

Prepaid exp. and Accounts payable_ 129.807 143,572
deferred charges 1,838,731 1,897,034 Res'ves for income

Sinking fund in and other taxes_ 74,961 138.195
hands of trustee 17 106 Res, for casualties

Inventories   63,101 67,798 and insurance__ 10,624 11,259
Accounts and notes Res, for each.. &c.,

receivable  897.150 915,846 contingencies_ 100,916
Marketable secur_ 53,416 107,649 Surplus  2,745.890 2,390.627
Cash  1,130,549 904,151

Total  63.299,567 63,785,045 Total  63,299,568 63,785,045
x After depreciation of $4,012,570 in 1933 and $3,341,722 in 1932.

y Represented by 210,000 shares of no par value.-V. 137, p. 1937.

Eastern States Power Corp.-Income Account.-
Calendar Years- 1933. 1932. 1931. 1930.

Dividends received  $12,011 $16,783 $831,132 $1,070,065
Interest received  58 330 873 4.030
Net profit from sale of

securities    loss21,411 71,727

Total income  $12,069 $17,113 $810,594 $1,145,823
Expenses, taxes, interest

paid, &c  34,281 40,327 146.062 53,138

Net income loss$22,212 loss$23,215 $664.532 31,092.685
Refund of Fed. inc. taxes

applicable to prior yrs. 7,353
Surplus at beginn. of per. 2,801.595 2,817.456 2,918,990 4,064,013

Total  $2,779,383 $2,801,595 $3,583,522 $5,156,698
Loss on sale of securities_ 8.848
Profit and loss charges.. 25,576

Balance  32,770.536 32,801.595 33,583,522 $5,131,122
Pref. (flys., series A & B. 480.000 640,000
Com. diva., class B  286,066 572,132

Surp. at end of period- 32,770,536 32,801,595 $2.817,456 $3,918.990

Comparative Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Assets- $ $ Liabilities- $ $
d Invests. (cost)__19,988,853 20,005,853 a Pref. A stock_ 3,900,000 3,900,000
Cash  15,002 9,047 b Pref. B stocks.. 6,000,000 6,000,000

c Common .tock__ 6,313,305 6,313,305
Accrued accounts_ 20,015
Capital surplus___ 1,000,000 1,000,000
Earned surplus_ 2,770,536 2,801,595

Total 20,003,855 20,014,900 Total 20,003,855 20,014,900
a Represented by 40,000 shares no par value. is Represented by 60.000

shares of no par value. c Represented by 572,132 shares of no par value.
d Value of total investments at Dec. 31 1933 (based on market quotations
as of that date with respect to securities carried at $19,576,950, and on
estimated market values with respect to the balance of securities) was
$3,432,985. The value of total investments at Dec. 31 1932, similarly
determined, was 33,432,985.-V. 136, p. 1374.
Eastern Utilities Assates.-Removed from List.
The New York Curb Exchange as removed from unlisted tradI privi-

leges the common stock, no p8!', and the convertible stock, no par.-
V. 136. p. 2796.
Edison Electric Illuminating Co. of Boston.-Earns.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenues $29,291,490 330,578,498 $30,815,429 330,617,180
Operating expenses  11,268,481 12,448,034 12,788.132 12.937.115

$509,110 $430,189 3786.261 $1,287,871 Uncollectible oper. rev  250,324 171,823 128,150 109.029
152,318 123,395 124,045 124.788 Taxes  4,895,703 4,882,543 4,585,730 4,314,082

$661,428
55,686

904
807,807

465
9,644

$553,584
55,904
1,025

839,053
585

7,425

$910,307
57,995
1,167

884,514
735

7,066
5,392

31,412,659
59,162
2,049

903,848
885

9,843

Deficit  $213,077 $350,410 $46,562 sur$436,872
Dividends x492,869

Balance, deficit  3213,077 $350,410 $46,562 $55,997
x Dividends.-lst pref., $248,238,• sinking fund stock, $840: Preferred B

stock. $134,901; adjustment stock, $108,890.

Non-operating income__ 139,972
Net operating income_ 312,876.981 $13,076,099 $13,313.418 313,256.954

82,871 98.194 319,258

Gross income $13,016,953 313,158,970 313,411,611 313,576,212
Interest and rents  4,376,282 4,125,568 3.359,462 3,506,909

Net income 
Dividends paid 

38,640.671 $9,033,402 $10,052.149 $10,069,303
5,348,750 6,632,450 7,274,300 7,274,300

Bal. avail, for depr- _ $3,291.921
Shares capital stock out-
standing (par $100)-- 534.875

Earned per share  $16.15

32,400,952 32.777,849 32,795,003

534.875 534,875 534.875
$16.89 $18.79 $18.83
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Profit and loss, surplus
x Before provision for

paid in Jan. 1934.
Comparative

Balance Sheet Dec. 31.
1933.

Assets-
Plant investm't_168,229,201

1932,

165.207.883
Unfin. construe. 2,959.306 5,194,465
Other investm ts85.384
Cash 2,123.563 6,436.028
Marls & suppl's 1,624.914 1.660.659
Notes receivable 21,832 48.881
Accts. receivable 3,537,382 3,456.414
Sund. ledger ac-

counts 328,041 626,358
Prepaid accts.__ 246,907
Amon's. disc. &
p expenses 1,015,646
Other unadjust.

debits 9,502

Total 180,181,677 182,630,688
-V. 137, p. 2976.

Eastern Texas Electric Co. (Del.).-Earning s
(Including Constituent Companies).

1933.

Capital stock__ 53.487.500
Prem.on cap.stk 36,916.433
Coupon notes__ 61,000.000

1932.

53.487.500
36,916.433
75.000,000

Notes payable__ 10,000.000 1.500,000
Accts. payable_ 537,417 410.860
Interest accrued 900.694 1.244,028
Divs. payable-- 1,337.188 1,604,625
Consumers dens. 277,997
Empl. says. fund 307.176
Fed, tax liab_ 834,057
threat. el edits__ 131.651
Deprec. _ 13,198.103 11,280.793
Profit and loss__ 1,253,461 1,186,449

Total 180,181,677 182,630,688

12 fos. End. Dec. 31- 1933. 1932. 1931. 1930.
Gross earnings $7,099.389 $7,612.161 $9,278.042 $10,173.630
Operation 3,214.099 3,662,537 4.490.216 4,841.279
Maintenance 260.289 343,813 396.728 495.121
Taxes 569.978 621,228 664.874 747.765

Net operating revenue $3.025,022 $2.981,553 $3.726.222 $4.089.463
Income from other source 3.360 5,157 38.523

Balance $3,025,022 $2.987.913 $3,731,379 $4.127.987
Int. and amortization 1,405,066 1,478,830 1,855.347 1,616.777
Reserve for retirements
(accrued) 658,000 723.833 733,000 732.489

Balance $961,956 $785,250 $1,143,032 $1.784,720
Divs. on pref. stock of

constituent cos 579.638 579,533 576.331 520.533

Balance, surplus $382.318 $205.717 $566.702 $1.264,186
Previous surplus 1,084,208 1.543.874 1,624.653 1,677,153
Int. on demand notes
(declared) Dr209,700 Dr205,660

Total surplus $1,256,828 $1,543,931 $2,191.355 $2.941.340
Net direct charges 110,029 176.176 123.537 9,929
Common dividends 283,546 523.944 y1.306.758

Profit and loss $1.146.797 $1,084,208 $1,543.874 $1.624,653
y Includes $169,792 dividends paid on pref. stock (since retired).

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets-
Prop., plant, &a...47.779.060 48,048.745
Cash  2,034,119 1,388,313
Notes receivable  199,492 221.962
Accts. receivable  1,231,794 1,420.847
Materials and sup_ 560,703 598,813
Prepayments  37,495 62,614
Subscribers to stk. 2,039

investmls 204,007 212,903
Special deposits... 92,059 37.044
Unamortized debt

disc, and exp... 1,995,477 2,100.098
Unadjusted debits 55.845 51.635
Reacquired secur_ 232,441 7,621

1933. 1932.
Liabilities- $

Constituent cos.:
Preferred stock- 9,393,669 9,393.669
Pref. stk. subscr. 2.461

Bonds 25,368.500 25,388,500
Notes payable:
(E. P. S. Co.).... 8,655,000 7,480.000

Notes payable_   1,214,467
Accounts payable_ 379.241 319,157
Accts. not yet due- 870 805 840.134
Retirement res've. 1.875,969 1,843,772
Contributions for
extensions  198,743 189,769

Operating res've„ 122,134 8.228
Unadjusted credits 30,822 34.588
Cum. pref diva.

(constituent co.) 9.329
x Common stock_ 6,000.000 6,000.000
Paid In surplus... 371.482 371,482
Earned surplus-- _b1.148,797 a1,084,208

Total 54,422,491 54,150,436 Total 54,422,491 54.150.436

x Represented by 123.281 shares (no par). a Before provision for inter-
est requirements of $209,700 from July 1 1932 on demand Income notes.
b Before provision for Interest on demand income notes of Eastern Texas
Electric Co. (Del.) to Engineers Public Service Co.-V. 136. p. 2067.

Electric Bond & Share Co.-Output of Affiliates.-
Electric output for three major affiliates of the Electric Bond & Share

System for the week ended March 15, compares as follows with the cor-
responding week last year (in kwh.):

1934. 1933. Increase.
American Power & Light Co 75.754.000 66.279,000 14.3%
Electric Power & Light Corp 32,264.000 29.005.000 11.27_9
National Power & Light Co 66,905,000 54,061,000 23.7%
-V. 138, P. 1916, 1742.

El Paso Electric Co. (Del.).-Earnings.-
(Including Constituent Companies)

12 Mos. End. Dec. 31- 1933. 1932. 1931. 1930.
Gross earnings  $2,555,749 $2.754,164 $3,421,726 $3.659.556
Operation  1,120,636 1,155.129 1,407,354 1,517.620
Maintenance  134,707 151.276 182.564 191.025
Taxes  294,265 299.185 314.702 298.286

Net operating revenue $1.006,141 $1,148,574 $1,517.106 $1,652.625
Inc. from other sources. 87,345

Balance  $1,006,141 $1,148,574 $1,517,106 $1,739.970
Int. and amortization.- 436.329 444,900 446,205 446,847
Reserve for retirements
(accrued)  230.000 230.000 230,000 332,000

Balance 
Divs, on pref. stock of

constituent companies 46,710

Balance  $293.102
Divs, on pref. stock  194,998
Common dividends  101,994

Surplus  def$13,890
Previous surplus  885.135

diva. 

Dr73.687 
$885,135 

on pref. stk.
not declared in 1933  Cr60.427

Net direct charges 
x$867,985 $1,018,739 $1,123,397

Cum. di

of $60,427 which were declared and

$339,812 $473,674 $840,900 $961,123

46,717 45,165 26,250
$426,951 $795.735 $934,874
194,998 194,648 194,648
163.190 696,768 638,704
$68,769 def$95,681 $101.522

1.018,739 1,123,397 1,021,769

Dr202,374 Dr8.977 Cr106

pref. diva.

Consolidated Balance Sheet Dec. 31.
1933.

Assets-
1932. 1933.

Liabilities-
1932.

Prop., plant, &c_15,476,733 18.488,056 Preferred stock-- 2,788,200 2,788,200
Cash  421,641 193,742 Constituent Co.-

Notes receivable_ 147,703 2,873 Preferred stock_ 768.704 768.704
Accts. receivable 
Subscribers to stk-

347,048 418,678 Bonds  8,000,000
  Accounts payable_ 105,667

8,000,000
63.712

Materials & suppl's
Prepayments__ __

203,057
24,791

161,441
23,424

Accts. not yet due 341,874
Dividends declared

361,001
60.427

Miscell. Investmls 84.588 26,257 Retirement reserve 1,294,535 1,918,767
Special deposits- _ 403 1,327 Contrs, for ext... 22,380 22,037
TJnamort. debt dis- Operating reserves 40,830 9,659
count & expense 465.532 493,890 Unadjusted credits 1,414 2.145

Unadjusted debits 22,670 32,674 x Common stock_ 2,962,578
Earned surplus__ 867.985

2,982,576
885,135

Total 17,194,168 17,842.383 Total 17,194,166 17,842,363

- General Water, Gas & Electric Co.-Stock Dividend.-' -

The directors have declared a dividend of 75 cents per share on the $.3
cum. pref. stock, no par value, payable in $3 pref. stock on April 2 to
holders of record March 17. A similar distribution was made on this
Issue on Jan. 2 last.-V. 137. p. 4361.

--Great Lakes Power Co., Ltd.-Dividend Resumed.-
The directors on Mar. 19 declared a dividend of $1.75 per share on account

of accru Is on the $7 cum. pref. stock, no par value, payable in
Canadian funds on April 16 to holders of record March 31. Non-residents
of Canada will be subject to a 5% tax which will be deducted. The last
quarterly payment of like amount was made on this issue on March 15
1933: none since.

After the April lb payment accruals on the pref. stock will amount to
$5.25 per share.

Years End. Dec. 31- 1933. 1932. x1931. 1930.
Operating revenues_ _ $682.856 Y$722,872 $746.461 $704,834
Operating exps., maint.
and taxes 160,486 154.667 304,068 323.795

Retirement approprla t'n 95.967 90.224 115,571 77.938
Prov. for doubtful accts.. 4.252 46,094

Net operating income_ $422,151 $431.887 $326,822 $303.101
Non-operating income 5.710 3,582 21.287 30,074

Gross income $427.861 $435.469 $348.109 $333,175
Int. on funded debt._ _ _ 103.007 109.900 116,370 121.615
General Interest 290 749 277.743
Misc. Mt. & 0th. deducts 33,719 26,643 46,664 9,521

Net income $386 $21,183 $185.075 $202,039
Preferred dividends...- 8,750 52.500 44.450 42.000
Common dividends 20,107 90,000 110.000

Surplus for year del$8.364 def$51,424 $50.625 $50,039

x On Oct. 6 1931 The Great Lakes Power Co., Ltd.. and The Algoma
District Power Co., Ltd.. were amalgamated, forming Great Lakes Power
Co.. Ltd. The figures for 1931 are for the consolidated figures for The
Great Lakes Power Co.. Ltd., and Great Lakes Power Co., Ltd.. together
with the International Transit Co., y Does not Include International
Transit Co. (which see).

Comparative Condensed Balance Sheet as of Dec. 31.

Assets--
1933. 1932.

$ Liabilities-
1933.
$

1932.
$

Property account_10,439,866 10.402.492 Preferred stock _ _ _ 750,000 750,000
Inv. In MM. cos_ 150.501 150,501 Common stock... 2.050.000 2,050,000
Inv. in other utile_ 7,523 79.930 Funded debt 1 678,000 1,795.000
Mat' Is & supplies_ 11.921 11,906 Accounts payable_ 9,962 18,002
Accts. rec., &c__ _ 70.426 237,572 Notes payable 4,000
Cash 67,908 38,359 Consumers' depos _ 1.310 1,270
Special deposits... 28 56 Divs. accrued__ 4,375
Notes receivable 1.744   Taxes accrued__ 7,422
Algoma Steel Corp.. Interest accrued__ 16,780 17,950
Ltd. rec. certifs. 150.000   Due to MM. cos__ 4.182.500 4,019,500

Interest receivable 2,418   Reserves 1,323,845 1,289,322
Internat. Tr. Co. Misc. unadj. erects 577 135

note receivable_ 22.000   Surplus 945,023 1,022,891
Prepayments 2,089 497
Miscell. Invests. &

marketable secs_ 6.448 10.965
Misc. def'd debits- 29,131 43,588

Total 10,961,998 10,975.867 Total 10.961,998 10.975,867

-V. 137. p. 3496.

Gulf States Utilities Co.-Earnings.--
Calendar Years- 1933 1932. 1931. 1930.

Total gross earnings.... $5,192,014 85,311,236 $6,354.347 $7,100,667
Oper. exps., maint, and

taxes 2,831.238 3,023,670 3,571.222 4,023.372

Net earnings $2.360,776 $2,287.565 $2,783.124 $3,077,295
Inc. from other sources- 6.869 24.336

Total $2.360,776 82.287.565 $2,789,993 $3,101,631
Int. and amen's. charges 1.092,381 1,090,641 1.079.854 1,045,563

Balance $1,268.395 $1,196,924 $1.710.138 $2,056,068
Retirement reserve 458,000 458,000 458,000 450,000

Balance $810,395 $738,924 $1,252.138 $1,606.068
Preferred dividends- - 567.183 567.181 566.695 507,421

Surplus at end of year $243,212 $171,743 $685,443 $1.098.646
Common dividends 168.000 336,000 630.000 1,120,000

Balance, surplus $75,212 def$164,257 355.443 def$21,354

Consolidated Comparative Balance Sheet Dec. 31.
1933. 1932.

Assets- i $
Plant 34,979,439 35,189,548
Cash  1,552,578 1,133,426
Notes receivable  174.388
Accts. receivable  815,205
Materials & supp_ 320,474
Prepayments  29,280
Special deposits _ _ _ 70,834
Miscellaneous inv. 28,548
Unamortlzed debt

discount & exp_ 1,569,893
Unadjusted debits 36.603
Reacquired mews_ 171,000

937,697
322,737
41,858
30.819
38,174

1,651,040
51,025

1933. 1932.
Liabilities-- $ $

Bonds: 5s. 1958._ _18,000.000 18,000,000
414s, 1961  2.500.000 2,500,000

Accounts payable_ 317,098 264,639
Accts. not yet due. 669,625 642,058
Retirement reserve 1.079,601 1,101,924
Contributions for
extensions  127,457 120,244

Operating reserve_ 73,493 1,414
Unadjusted credits 27,848 31,385
y Preferred stock. 9,194,512 9.194,512
x Common stock._ 7,000,000 7,000,000
Earned surplus  758.604 743,869

Total 39,748,237 39,600,043 Total 39,748,237 39,600,043
x Represented by 280.000 shares (no par value). y Represented by

67.030 shares $6 dividend preferred and 30.000 shares $5.50 dividend
preferred stock all of no par value.-V. 136. p. 2972.

"---Italo-Argentine Elec7 Co.-Removed from List.
The New York Curb Exchange as removed from unlisted tradln rivi-

leges the American shares, il3SU by the Central Hanover Bank & Trust
Co., representing capital stock par value 100 Argentine pesos.-V. 134,
p. 4323.

Illinois Northern Utilities Co.-Earnings.-
Calendar Years- 1933. 1930.

Gross earnings  33.033.030 33.348.602 $3,726,534 $3.889.435
Oper exp., taxes, 1,912,804 1,962,745 1,962 816 2,176,270
Interest charges  496.230 510.751 507,552 513.970
Rent of leased lines and

plants Cr58.134 Cr44,191
Amort. of debt discount
and expenses  32.923 32,774 34.080 34.080

Miscell. amortization_ 21.188 21.009
/Miceli deductions 1,706 3,782

Net Income  $591,071 $840,626 $1,255.250 31,188.295
Previous surplus  1.737.497 2,328,298 1.933,708 1,605.585

Total surplus  32.328.568 $3,168 924 33.188.958 $2.793,880
Preferred dividends.... 280.979 281.310 288.298 287,776
Junior pref. dividends  54 719 54,868 56.978 58.396
Common dividends  205.600 411.200 514.000 514,000
Surplus changes.  743.121 6154,049 1.384
,..

Surplus, Dec. 31  31,044.149 $1,737,497 $2,328.298 $1.933,708
Earns. per sh. on corn_ 34.97 $9.81 $17.33 $16.04x Represented by 58,282 shares (no par).-V. 137, P. 1937.
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Comparative Balance Sheet Dec. 31.

Assets-
1933. 1932. 1933.

Liabilities-
1932.

Fixed capital 21,547,301 22,674,685 Preferred stock-. 4,683,000 4,682,900
Cash  700,285 477,145 Junior pref. stock_ 781,700 781,700
U.S. Lib. bonds_ 202,159   Common stock.- 5,140,000 5,140,000
Accts. receivable__ 216,752 257,101 Funded debt  9,789.900 9,818,500
Interest receivable 11,026 Accts. payable_ _ _ 51,140 66.203
Materials & suppl. 174,652 169,249 Consumers deposit 65,573
Tax anticip. warr_ 18,812 x20,724 Miscell. curr. llab_ 35,411 16,705
Prepayments 13,409 Accrued liabilities_ 730,996 665,108
Invest. In aft II. co's 214,922 214.922 Est, curr. obits. to
Special deposits... 3.969 11,822 employees  18,000
Deferred debits.- 850.877 828,085 Reserves  1,531,806 1.578,797
Miscell. assets-- 11,889   Miscellaneous_ _ _ 153,515 107,184

Surplus  1,044,149 1,737,497

Total 23,941,618 24,678,168 Total 23.941,618 24,678,168

x Including warrants of $11,524 to be used in payment of current local
taxes.-V. 137. p. 4361.

Indiana Service Corp.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenue  $2,954,221 $3,244,846 $4,227.671 $4,778,327
Operating expenses  2,077.288 2,505,536 y2.895.145 3,160.272
Other chgs. incl. taxes  z248,659 z233,839 312,506 305,944

Net operating income_
Other income 

$628.275 $505,471 $1,020.019 $1,312,111
loss3,857 47,874 34.987

Total income  $624,418 $505.471 $1,067,893 $1,347,098
Deductions from income 182,934 146,535 64,973
Interest on funded debt,
amort. and expenses  828,737 670,899 673,012 702.495

Net income loss$204,319 loss$348,362 $248,346 $579.630
Preferred dividends_ 32,641 200,681 214,229
Common dividends  294.716

Balance to surplus___def$204,319 def$381.0(13 $47,666 $70,685
y Including charge for retirement ($131,662 in 1931). z State and local

taxes only.

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets-
Plant. Drop., rights
&o 23  197,728

Ry. lines aband_ _ 4,273,419
Cap, stock dlsct. &
expenses  306,991

Invest. in and adv.
to Rini. cos  66,854

Misc. Investments 20.015
Special deposits.._ 54,640
Deferred charges  559,523
Non-curr. recs., &a
Current assets__ _ _ 919,421

23.884,808
3,554,299

306,991

62,801
17,021
57,307
593,661
y87.080
806,046

1933. 1932.

Funded debt 12,771,500 12,801,500
Deferred liabilities 267,617 340,565
Notes payable to

parent company 2,814,700
7% pref. stock.... 1,370,600
6% pref. stock ._ _ 1.662,200
x Common stock 7,380,000
Current liabilities- 1,077,456
Reserves  1,355,212
Contrib. for exten. 206.027
Surplus  493,280

2,804,700
1,370,600
1.662.200
7,380,000
880,846

1,236.086
205,409
688,068

Total  29..198,592 29,370.015 Total  29,398,592 29,370,015

x Represented by 738,000 shares of no par value. y Less reserve of
$83 300.-V. 136, p. 2972.

'Kentucky Utilities CrRemoved from List.--
The New York Curb Exchang has removed from unlisted ading privi-

leges the 6% preference stock par $100) and the 7% junior preferred
stock (par $50).-V. 137, p. 3497.

Key West Electric Co.-Earnings.-
P" Calendar Years- 1933. 1932. 1931. 1930.
Gross earnings__ __- $150.021 $186,093 $209.999 $226,108
Operation  64,342 75.971 84.120 95,299
Maintenance 14,031 22.073 16.192 18.921
Taxes 14.581 16.809 18,071 19.788
Interest & amortization_ 27.074 27.365 27,835 28.213
Res.for retire.(accrued)_ 20,000 20.000 30.000

Balance $9.994 $23.874 $63.780 $33.885
Divs. on pref. stock 24,500 24,500 • 24.500 24,500
Common dividends 7.250 3.125

Deficit $14.506 37.876 sur$36.155 sur$9.385
Previous surplus 111.409 171.575 149.773 140,285
Net direct charges Cr4,556 Dr52,289 Dr14,353 Cr102
Cum. divs. on pref. stk.

not deciarel Cr14,875

Profit and loss surplus $116.334 $111.409 $171.575 $149.773

Comparative Balance Sheet Dec. 31.
Assets- 1933. 1932. LiebtiUtes- 1933. 1932.

Plant $1,473,804 $1,509,749 Preferred stock_ $350,000 $350.000
Cash 52,581 33,950 Bonds, 5s, 1956_ 503,000 512,000
Accts. receivable_ _ 41,935 72,809 Accounts payable_ 4,526 2.463
Mat'ls & supplies_ 19,798 22,682 Accts. not yet due_ 26,023 27,920
Prepayments 1,590 228 Retirement reserve 111,599 130,081
Miscall. invest'ts_ 410 10,400 Contrib. for extens 466 466
Sinking funds_ _ _ 80 74 Operating reserves 2,325 41,055
Unamortlzed debt x Common stock_ _ 500,000 500,000
discount & exp. 24,077 25,503 Earned surplus__ 116,334 111,409

Total $1,614,275 $1,675,394 Total $1,614,275 $1,675,394
Represented by 5.000 shares of no par value.-V. 137, p. 1050.

Louisiana Steam Generating Corp.-Earnings.-
(Formerly Louisiana Steam Products, Inc.)

Calendar Years- 1933. 1932. 1931.
Gross earnings $1,901.814 $2,217.889 $2,354.477
Operating expense and taxes 1,330,584 1,507.459 1,693,542

Balance $571.230 $710.430 $660,935
Income from other sources 6,266 25,230

Total $571.230 $716,696 $686.166
Interest and amortization 232,086 358.363 349.222
Reserve for retirements 264.000 264.000 132,000

Balance $75,144 $94,333 1204,944
Prior earned surplus 238,773 264.440 209.497

Total $3313,917 $358,773 $414,440
Common dividends 69,850 120.000 150,000
Net direct charges 14,564

Earned surplus $229.503 $238,773 $264.440

Comparative Balance Sheet Dec. 31.
Assets- 1933. 1932. Liabilities- 1933. 1932.

Plant 10.553.678 $6,539,067 Bonds $2,961,000 $3,200,000
Cash 139,757 70.587 Accounts payable. 107,168 98,634
Accounts receivie. 168.326 169,769 Accts. not yet due. 43,697 45,755
Materials & suppl. 61,518 60,248 Retirement reserve 689,636 425,636
Prepayments 10,737 5,564 Unadjusted credits 56,840
Mlecell. in vest'ts- 10,400 4,290 x Capital stock... 3,170,000 3,170,000
Sinking funds_  483   Earned surplus_ _ _ 229,502 238.773
Unadjusted debts- 50,002
Unamortized debt

dlsct. & expense 262,943 329,273

Total $7,257,843 $7,178,798 Total $7,257,843 $7,178,798

Int. charges incl. amort.
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Lake Superior District Power Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenues _ _ _ - $1,367.051 $1,560,772 $1.873,927 $2,050.210
x Oper. expenses & taxes 821.159 805.603 995.473 1.140,080

Net operating income_ $545.892 $755.169 $878.454 $910.130
Non-operating income__ 14,665 10.368 10,000 7.755

Gross income ______ 1560.558 $765,538 $888.454 $917,886
Int. & miscell. deduc'ns_ 322,855 320,194 324.920 317.498

Net income 
Preferred dividends_ _ _ _
Common dividends 

$237,703
236,670

$445.344
236.841
61.198

Surplus for year  $1.033 $147,305
Shares of common out-
standing (par $100)  30.599 30.599

Earns, per sh. on corn... $0.03 $6.48
x Includes retirement expenses.

Balance Sheet Dec. 31.
1933. 1932.

Assets- $
Plant, prop., rights

franchise, &c.. _11,424,858 11,875,368
Pref. stock comm.
and expenses_. 170,060 193,677

Investments   584,841 257,881
Note rec. from No.
West URI. Co._ 60,000

Cash, sink, funds
dr other special
deposits  19,145 19,460

Bond disct. and ex-
penses in process
of amortization. 513,315 554,302

Prepaid accts, and
deferred charges 81,873

Due from ann. cos.
Current assets.... 656,053

102,501
52,149

444,732

$563.534 $600.387
233.448 219.671
244,792 305.990
885.294 $74,726

30.599 30,599
$10.79 $12.44

1933. 1932.
Liabilities- $ $

7% preferred stock 2.522.300 2,522,600
6% preferred stock 1,003.000 1,011.700
Common stock... 3.059,900 3.059.900
Funded debt__ ___ 5,406,000 5,415.000
Deferred liabilities 68,233 85.618
Current liabilities_ 339,448 296.559
Reserves  899,458 894,560
Capital surplus... 13.643
Surplus  201,804 200,494

Total 13,500,145 13,500,073 Total 13,500,145 13,500,073

-V. 137. p. 3326.

.."---Los Angeles Gas & Electric Corp.-Removed from List.-
The New York Curb ExchangJias removed from unlisted trading privi-

leges the 6% preferred stock (pa $100).-V. 137, p. 1413.

%---.Manhattan Ry.-Foreclosure Bill Filed.-
A bill of foreclosure against the company was filed March 16 with Federal

Judge Julian W. Mack by the Central Hanover Bank & Trust Co., as
trustee of $40,683,000 consolidated mortgage bonds. The bill, which was
filed with Judge Mack's permission after hearing argument, is based princi-
pally upon the failure of the receivers for the Interborough Rapid Transit
Co., which operates the elevated lines under a 999-year lease, to pay
overdue franchise and property taxes on the elevated properties. These
taxes, covering the last half of 1932 and all of 1933, aggregate $2,125,568
and are supplemented by penalties of about $140,000.
Judge Mack reserved decision on an application by Charles Franklin.

Counsel for the Manhattan, for an order directing the interborough re-
ceivers to pay the overdue taxes. Samuel Seabury, Special Counsel for the
city; Charles E. Hughes Jr., Counsel for the Manhattan receiver, and
Harold C. McCollom, Counsel for the Central Hanover Bank & Trust Co.,
Joined with Mr. Franklin in urging that the tax payments be ordered.
Theodore S. Watson, Vice-President of Manhattan company, said in

reference to the filing of a bill of foreclosure: "1 understand that this action
was taken at the request of the Van Merle-Smith committee, representing
a large block of Manhattan 1st mtge. bonds deposited with their committee.
The Manhattan company does not expect that any action will be taken
under this foreclosure bill, as it is not very different from a similar appli-
cation by the trustee under this mortgage when the Interborough-Manhattan
receivership was created."-V. 137, p. 4189.

Metropolitan Edison Corp. (& Subs.).-Earnings.-
(Preliminary for the year 1933-subject to annual audit and sundry

book adjustments incident to closing for fiscal year.)

Calendar Years- 1933. 1932.
Electric revenues 114,672,771 $15,170,811
Gas revenues  676.494 757,227
Steam heating revenues  93.212 96,995

Total operating revenues 115.442.477 116.025.033
Ope-ating expenses  4,963,576 5,078,571
Maintenance  1.747.214 1,268,982
Provision for retirement-Renewals & replacenals. 2,550,748 2.572,1)47
Taxes  1,004,457 854,030

Operating income  $5.176,482 16,251.403
Other income (net)  2,053,257 1,583,058

Gross income  $7;229.738 $7,834,461
Deductions from Income-

Subsidiary companies:
Interest on funded debt  2,675,381 2,539,306
Interest on unfunded debt  62,905 66,413
Dividends on preferred stocks  806,168 806.173
Income applic. to sub. co.'s corn, stock not owned 77.922 96,052
Amortization of debt discount & expense  183,594 188.139
Interest during construction (credit)  16,253 21,634

The Metropolitan Edison Corp.:
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense

Balance of income 
-V. 137, p. 2635.

Milwaukee Electric Ry. & Light Co.
Calendar Years- 1933. 1932.

Total revenue 124,297.728 $25.935,549
Oper. exps. and maint- 14.187.866 14,715.877
Taxes  3,408.000 3.686.243

Gross income  16,701,862 37.533,429

of bond discount  3,219,404 3,350,293
Balance for deprec.,
diva. and surplus 

Approp. for deprec. res..
$3,482,458 $44,183.136
2,136,006 2,704,956

Bal. for dive. & surplus
Preferred dividends- - -.

Balance 
x Includes preferred an

1933.
Assets-

Prop'y & plant_ 131.656,528
Investments__ _ _ 2,572,442
Due from Mill.
companies _ 1.058,069

Cash  1,267,018
Deps. for pay't

of mat. int.,dre 81,478
Notes & bills ree 40,248
Accounts rec.-. 1,792.774
Mat'l & supplies 3,013,180
Prepaid accts.__ 106.958
Diact. & exp, on

securities _ 3.908,622

11.346,452 11,478.180
1,377,349 x1,912,132

def$30,897 def$433,952 $1.572,144 $3,488,976
d common stocks.

Balance Sheet Dec. 31.
1932. 1933.

131,215,349 6% pref. stock__ 4,500,000
2,221,086 6% pref. stock,

issue 01 1921. 20.692,200
2,039,268 Common stock_ 21,000,000
1,900.893 Funded debt__ 63,226,500

Due to Mill. cos_ 54,313
458,573 Accts. payable__ 717.187
34,046 Sund. curr. nab_ 1,184,477

1,918.391 Accr. liabilities. 2,003,539
2,028,488 Deprec. reserve_ 21,027,514

68,019 Miscell. reserve_ 2,245,876
Prem. on pt. stk. 94.158

4,062,715 Surplus  7,851,552

1,260,000 1,258.774
750,920 1.679.448
48,996 47.879

11,380.106 $1,173.913

(& Subs.).-Earns.
1931. 1930.

$29,475,012 331.313.266
16,273,335 17,022,764
3,945,000 3,849.996

$9,256,677 110,440.505

3,351,778 2,617.234

$5,904,898 $7,823.270
2,858.672 2,957,266

13.046,226 34,866.003
1,474.082 1,417.027

1932.
$

4,600,000

20,692.200
21,000,000
63,695,600

47,199
579,569

1,247,471
2,707,108

21,469,761
2.173.283

94,158
7.740.579

it Represented by 127.000 (no par) sharee.-V. 138. p. 861.
Total 145,497.317 145,946,833

-V. 137. p. 3327.
Total 145,497,317 145,946,833
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Missouri Edison Co.-Preferred Dividendir-
The directors have declared a dividend of 58 1-3 cents on the $7 cum.pref. stock, do par value, payable April 1 to holders of record March 20.

A similar amount was paid on this issue on Jan. 1 1934 and on Oct. 1 1933.
prior to which the stock received regular quarterly dividends of $1.75 per
share.

After the April 1 1934 payment, accruals will amount to $3.50 per share.
-V . 138. P. 151.
Mohawk Valley Co. (& Subs.).-Earnings.-

Financial Chronicle Mar. 24 1934

New York Telephone Co.-New Director, &c.-
At the annual meeting of stockholders held on March 20. Victor E.

Cooley, Vice-President, was elected a director In place of Tage P. Sylvan.
The directors accepted the resignation of Mr. Sylvan as Vice-President,

preparatory to his retirement from active duty with the company. Robert
H. Boggs, now General Traffic Management for the Manhattan Area,
was appointed Vice-President, effective April 1 1934, to succeed Mr.
Sylvan in the direction of the personnel work of the company.-V. 138.
P• 1742. 1734.

Calendar Years- 1933. 1932.
Electric revenue 526.017,978 126.526,441
Gas revenues 6,296,578 6,727,055Steam heating revenues 848,622 901,611
Water revenues 654,125 672,576
Railway revenues 194,647 218,352

Total operating revenues $34,011,951 $35,046,035Operating expenses 15.262,537 15,429,632
Maintenance 2,660.291 2,547,496Provision for retirement-renewals & replacement& 1,659.042 1.874,584
Taxes 3.463,320 3.334.813

Operating income 810.966,761 811,859.510Other income (net) 229,683 294.537

Gross income $11.196,445 $12.154,048Deductions Subsidiary companies:
Interest on funded debt 4,029.458 3,953.312
Interest on unfunded debt 183,607 240,579
Dividenas on pref. stocks-paid or accrued 1,414,699 1,438.047
Amortization of debt discount and expense 221,630 283.536
Interest during construction Cr91.959 Cr114.371The Mohawk Valley Co.:
Interest on funded debt 2,935,000 2,935,000
Interest on unfundea debt 35,812 412.628
Amortization or debt discount and expense 1,829 1.697

Balance of income $2,466,367 $3,003,619
Note.-Prellminary for the year 1933, subject to annual audit and sundry

Ohio Bell Telephone Co.-Rate Refund. -
On Jan. 161934, the Public Utilities Commission of Ohio Issued its opinion

and finding and ordered the company to repay to its subscribers and patrons
a claimed excess net income' in the amount of 813.289.172 for the years
1925 to 1932. inclusive. For the year 1933 the Commission stated that it
found no excess earnings. This decision was participated in by two of the
Commissioners, the third Commissioner, who is the Chairman, dissenting.
The majority decision in the view of the company is unfair and unsound,
both in method and result, and will be contested.-V. 138, P. 1918.

‘---Ohio Kentucky Gas Cori -Removed from Dealing.- v
The New York Produce 

Exchangeh 
as removed from dealing the no par

common stock.-V. 136, p. 159.

Ohio Public Service Co.-Earnings.----
Calendar Years- 1933. 1932.

Gross operating revenue $7,919,373 $8,294.981
Operating exps., maint.
and taxes  3,592,013

Federal taxes  245,619

1931. 1930.
$9,438,907 $10,674,635

3,794.500 4,619,061 5,074,565
261,347 266,344 400,299

Net oper. revenue...._ $4,081,741 $4,239,134 $4,553.502 $5,199,771
Non-operating revenue_ 71,024 64,343 131,773 34,412

Gross income  $4,152,765 $4,303,478 $4,685,275 $5,234,183
Int. on funded debt and

other obligations  1,787,433 1,779,863 1,572,717 1.398,375
Approp. for replace, as
determined by co-   480,000

book adjustments incident to closing the fiscal year.-V. 137, p. 2636. Net income 
Previous surplus  

$1.885,333 $2,523,615 33,
074.108 3.321,595
112,558 83,835,808

----National Water Works , p.-Removed from Dealing.''-" Previous 4,036,207 4.:t1
The New York Produce Exchange as remove') from dealing the no par

class A common stock and units.- . 133. p. 2928.

New York Railways Corp.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Revenue from transp_-- $4,876,811 $4,482,035 1.4,968.855 $5,097.908
Other oper. revenue_ ___ 205,200 382,020 448,814 447.379

Total oper. revenue- $5,082,011
Operating expenses  3,911,562
Taxes  416,164

$4,864.055 $5,417.668
3,782,613 4.257.339
445,334 448.228

Non-operating income__ 85,172  135.673 130.044
Gross income  *839,457

Deduct. from gross Inc  560.497  858.908 • 879.272
Net income-available

for other digs., Ste_ _ 5278.960 loss587,127 loss$37,126

Comparative Balance Sheet Dec. 31.

85.545.288
4,515,968
453,288

Operating income_ - - - $754.284 $636,108 $712,101 $576,032
130.874

1933. 1932.
Assets- 3

Cash  370,820 638,400
Special deposits_ _ _ 136,230 151.403
Accts. receivable  175,659 217.355
Int. & diva. reedy. 129.465 128.042
Mortgage receiv'le 145.000 145,000
Notes receivable  31,762 1,500
Rents receivable_ - 7.631 1,084
Marketable securi-

ties at cost  615,081 1,321,209
Inventory  214.082 213.003
Other accts. and

notes receivable 706.143 871,122
Miscell. investment 127.000
Inv. in contr. cos_ 10,774,140 9.408.330
Bills and accts. rec.
from contr. cos_ 1,894,236 1,815.036

Fixed capital at ap-
praised value at
May 11925. Plus
subseq.addit'ns _ 18,934,863 19.026.530

Misc. temp. debits 1.279,206 1,491.787

*771.781 $842,145 $706,906
611,382

Total surplus  $5,366,633 $6,559,822 $7,186,666 $7,157,403
Preferred dividends- -- - 871.710 871,634 872.361 874,913
Common dividends  1,841,700 1.227.800 1,227.800 1.227,800
Reserve for replacement 525,000 600,000 480.000
Property amortization  424.731 425,336 428.005 428,001Amortization pref. stock
premium paid  9,054 9.251 8,294 6,846

Miscell. adjustments  Cr.37,790 19,301 14.000 65,735

Total surplus  $2.257.427 $3.481,500 $4,036,207 $4.074,108
Condensed Balance Sheet Dec. 31.

1933. 1932.
Ands- s $ Liabilities-

Plant dr investml.49,288.229 49,009,007 7% preferred stock
Discount on pref. 6% preferred stock
stock  690,111 332,387 5% preferred stock

Sinking fund  121,917 110,195
$95,524 Materials & suppl_ 341,242 342,602

Notes receivable  139,654 107,236
Customers' accts.

1933. 1932. receivable  1,660,427 1,607,335
Liabilities- $ $ Notes recle (not

Taxes accrued_ 36.335 51,601 current)  99,145
Accounts payable_ 228,187 222,612 Prepayments  88,812 80,636
Interest on funded Cash  1.006.282 322,009
debt accrued__ . 272.700 280,879 Accounts rec' le from

Int. on unfunded parent company 597,606 2,146,989
debt accrued__ 2,551 Accounts receivable

Rents and water -personnel. _   95,268
rates accrued__ _ 5,683 4,587 Bal. in closed banks 33.322 62,295

Income tax at Int. rec. accrued_ 7,051
source  4,288 4,835 Special cash depos. 9.092 10,033

Miscellaneous tern- Discount on bonds 1,914,280 2.024.413
Porary credits  1.078.848 987,464 Other def. charges 170.156 614,307

Funded debt 26.405.388 26,424.203 Property amortiz 
Reserves  4,442,220 4,704,672 account  1,544,145 1,968,877
x Capital stock__ 1.442,630 1,442,630
Surplus  1,625,039 1,103,767 Total  57,707,592 68,837,464 Total  57.707,592 58.837,464

-V. 137, p. 3327.
----Ottawa Traction Co.-Dividend Resumed.-

The directors on March 7 declared a dividend of 50 cents per share
on the common stock. par '100, payable April 2 to holders of record
March 15. From October 1926 to and incl. January 1928, the company
made quarterly distributions at the rate of $5 per share per annum; none
since.-V. 126. P. 1982.

1933. 1932.

6.264.800 6,264,800
5,800,200 5,800.200
1,704,700 1,704,700

Common stock... 6.139,000 6,139,000
Underlying bonds_   1,278,500
First mtge. bonds:23,583,500 27,309,000
Notes payable.... 192,677 317,134
Accounts payable_ 122,556 148.178
Int. & taxes accr'd 1,287,400 1,342,947
Customers' & line

extension depos. 170.137 167.749
Accts. pay.-affil 
companies  11,810 2,875

Replacement res__ 2,210,607 1,892,047
'pedal surplus res. 2,400.000 2,400,000
Miscell. reserves__ 552,779 588,835
Earned surplus  2,257.427 3,481.500

Total 35,541,318 35,229.801 Total 35,541.318 35,229,801
x Represented by 183,986 shares of pref. stock (no par) and 90,200 sharesof common stock (no par).-V. 138, p. 1561; V. 137. p. 3149.

Northwestern Bell Telephone Co.-Earnings.-
Calendar Years- x1933. 1932. 1931. 1930.

Gross 528.054.209 $30.524,341 834,143,703 834.924,803
Operating income  6.623.100 6,656.863 8.138.222 8,447,313
Other Income  534.524 1,461,831 1.307,368 1.002,681

Philadelphia Electric Co.-Earnings of System.-
Calendar Years- 1933. x1932. x1931. x1930.

Operating revenues $60,113.889 $63.194,744 $65,669.650 $65.303,339
Operation  17.871.659 20,34b,b77 22,279.846 21,821,533
Maintenance  1,926,521 1,937.964 2,617.748 2,926.980
Renewals & replacem'ts_ 4,969,603 5.256.096 5.457.407 5,769,791
Taxes other than Federal 2,359,513 2.456.189 2,500,400 2,397,310Total income  87.157.624 $8,118,694 89,445,589 $9,449,994 Federal taxes  3.572,381 3,448,150 2.864.755 2.401,546

Rent, &c  511,006 495.345 552,313 518.955
Interest  1.747.660 1.721.351 1.716.908 1.595,843 Operating income_ _ -$29,414.211 829.749.668 829.949.494 829.983,180

Non-operating income.- 699,605 580,625 648,787 488,778Net income  $4.898.957 85.901.998 17.176.369
Preferred dividends_ _ _ _ 312,052 312,052 311,961
Common dividends 5.099.000  6,000.000 5,800,000

Balance, surplus_ _def81,038,095 def$410,054 $1.064.408 $1,823.326
Shares of common out-
standing (par $100) 750,000 750.000 750.000 650,000

Earns, per share on corn. $6.10 $7.45 $9.47 $10.81
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.
In September, the company acquired more than 99% of the common

stock of the Tri-State Telephone & Telegraph Co. The Tri-State com-
pany operates in southern Minnesota. All of Its subsidiaries except the
Dakota Central Telephone Co., which operates in eastern South Dakota
and southeastern North Dakota, are small companies in southern Minne-
sota.

$7.335,196
311,870

5.200,000

1933.
Assets-

Land and bldgs_ 15,800,508
Telephone plant
& equipment _ 111.178,293

General equip_ _ 3,633,215
Other perman'nt
investments__ 12,906,048

Misc. phys. prop 481.051
Cash & deposits 897,693
Marketable sec
Bills receivable_ 120,842
Accte. receivable 2.423,963
Materials & sup-

plies  1,161,049
Accrued income
not due 

Prepayments._ 292,659
Other deferred

debits  57,046

Balance Sheet Dec. 31.
1932.

15,115.621

113,389.649
2,611,693

21.835019

633.724
11,573
77,381

2.483,664

559,334

443,565
235,781

303,428

Total 148,950,369 157,700,460
-V. 138. P. 1918.

1933.
Liabilities-

Common stock_ 75,000.000
Preferred stock_ 4,800.800
Prem.on cap.stk 14,011
Adv. fr. sys.corp 26,399,696
Notes  4,798.365
Accts. payable_ 1.692,975
Subscribers' dep.

&servicebilled
In advance... 694,003

Acced nab. not
due  1,561.837

Def. credit Items 105,807
Reserve for ac-
crued depreo'n 32.534,451

Res.for amort.of
intang. capital

Corp. sun. appro 1,350,424
Corporate sur-

plus unapprop

1932.

75,000,000
4,800.800

14,011
26,477,739
4,412,398
1,899,241

742,078

2,191,882
84,824

30,774,818

138,894
1,760,300

9,403,497

Total 148.950,369 157,700,480

Gross income $30.113,816 830,330.293 830.598,281 330.471,958
Interest on funded and
unfunded debt  7,813,288 7,793.522 7,887,508 8,242.264

Amortiz. of debt disc. &
exp.,rentals & oth.cligs 306,171 291.273 732.548 688,416

Preferred dividends....    2.393,291 2,394.116 2,094,041 Not
Common dividends 

821.994.359 822.245.499 $21,978,224821.541,278

18,952,615 18.628,614 

18.698.6b41 

Reported.

Net income 

Balance  8648,453 31,222,769 $1,185,508
x Restated for comparative purposes.

Condensed Balance Sheet Dec. 31.
1933. 1932.

Assets-
Fixed cap. (book

value) 368,861.455
Investments  6,260.703
Excess cost_ _ _ _ 877,791
Reacquired sec- 65,001
Sinking fund &
special depos_ 11.195,054

Cash  12,612,748
Notes receivable
Accts. receivable
Mat'ls & suppl's
Accr'd assets ac-

counts 
Prepaid accounts
TJnamortized d't

disc. & XP...e 
Other deferred
charge; 

7,141,402
3,433,039

58,448
315,833

7,473,863

830,248

364,680,165
5,952,479
925,975
832,951

10.631.290
9,152,725
553,238

9,178.053
2,895,868

64,185
477,788

7,744,344

832,090

1933. 1932.
Liabilities-

a Pref. stock... 27.808,030 27.808,030
b Corn, stock. _137,816,005 135,116,005
Phila. El. Power
Co. preferred_ 12,000,000 12,000,000

Susquell'n Util.
Co. preferred_ 550,000 550,000

Funded debt_ _166,404,500 167,618,500
Real est. mtge... 2,000 2.000
Consumers' dep. 1,326,383 1,246,241
Matured int. on
funded debt__ 57.397 56,283

Accts. payable- 1,651,956 1,577,324
Divs. payable- - 248,826 5.283,403
Accrued awls_ 10.010.406 10,046,293
Other ourr. Bab_ 94.468 157,811
Def. credit accts. 491,384 447,982
Renewals ec re-

placemls res. 29,671,555 26,720,178
Other reserves__ 16,753,781 10.767,745
Surplus (earned) 14.872.372 14,723,319

Total 419.559,064 413,921,115 Total 419,559,064 413,921,115
a Represented by 280,058 shares of no par value. b Represented by

10,529,230 shares of no par value in 1933 and 10.349.230 shares of no
par value in 1932.-V. 137, p. 3149.
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'"Philadelphia Co.-Quarterly Dividend Increased on Com-
mon Stock.-The directors on March 21 declared a quarterly
dividend of 20 cents per share on the common stock, no
par value, payable April 25 to holders of record April 2.
This compares with 173' cents per share paid on Jan. 25
last, 123' cents per share on Oct. 25 1933, 25 cents per share
on April 25 and July 25 1933, 35 cents per share each quar-
ter from April 30 1932 to and incl. Jan. 25 1933, and 55 cents
per share on Jan. 25 1932.-V. 138, p. 504.

Ponce Electric Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings  3322.378 $329,203 1336.148 1387,514
Operation expenses  129,864 124,601 143,074 169,025
Maintenance  14,502 16,979 21,771 20,743
Taxes  49,303 42,348 35,160 40,024
Interest  905 892 1,050 2,142

Net income 
Retirement reserve 
Preferred dividends_ _ - _
Common dividends 

$127,804 $144,385
40,000 40,000
25,809 26,075
60,550 73.525

$135,092 $155,580
40,000 40,000
26.341 26.614
60,550 58,800

Balance, surplus  $1,445 $4,785 $8,201 $30,166

Comparative Balance Sheet Dec. 31.
Assets- . 1933. 1932, Liabilities-- 1933. 1932.

Prop., plant, &o...$1,317,321 $1,300,958 Common stock- - $865,000 1665,000
Cash  76,892 48,888 Preferred stock _ _ _ 368,700 372,500
Notes receivable.._10,327 7,759Accounts payable_ 14,713 3,128
Accts. receivable_ 113,846 101,485 Accts. not yet due. 57,107 45,151
Materials & supple 34.728 35,525 Retirement reserve 189,309 154,604
Prepayments  1,169 1,830 Operating reserves 1,054
Miseell. investmls 725 665 Contrib. for eaten.   50
Unadjusted debits 76 570 Unadjusted credits 1,096 1,121

Earned surplus__ _ 58,104 56,128

Total $1,555,083 $1,497,681 Total $1,555,083 $1,497,681

-V. 136, p. 1548.

Postal Telegraph & Cable Corp.-Bal. Sheet Dec. 31.-
Consolidated 1933. 1932. 1933 1932.
Assets--

Plant & prop._ _110,615,555 107,724,044 x Common stock 25,441,250
Inv. in & adv. Non-cum, pref.

to affil. allied stock  30,629,500
companies_ _ 6,985,073 12,185,351 Pref. stk. of asso 

Spec. deposits__ 89,090 87,258 companies  683,800
Bd. disct. & exp. 286,172 300,847 Min. stkholders'
Prep'd accts. & equity in corn.

other del. chgs 628,590 725,651 stk. & surplus
Miscell. investm. 98,219 94.508 of assoc. cos-- 38,548 43,214
Cash  3,441,708 3,259,009 Funded debt__ 51,720,209 51,720,210
Accts. and notes Due to I. T. & T.

receivable_ _ 3,806,290 3.473.023 Corp. & assoc.
Mails & suppl. 1,860,986 2,091,555 companies _ _ _

Employ. benefit
& pension res_

Notes payable..
Accts. & wages
payable  

Divs, accrued on
pref. stock of
Mackay cos_

Other def. nab. _
Accrued taxes &

interest 
Int. on bonds

pay. Jan. 1_ _ _
Res. for deprec.

replace & re-
newals   2,033,595 1,605,366

Spec, foreign ex-
change reserve 281,566

Paid-in surplus_ 11,058,072 11,068,072
Deficit  8,794,903 6,872,227

Total  127,811,684 129,941,247 Total  127,811,684 129,941,247

x Represented by 1,017,650 shares at a stated value of $25.
Our usual comparative income statement for the year ended Dec. 31

1933 was published in V. 138. P. 1918.

Providence Gas Co.-Annual Report.-

2,254,378

7,303,846
2,660,073

1,554,444

Calendar Years- 1933. 1932:
Gross oper. earnings_ . _ _ $3,068,393 $33.298,610
Operating expenses  1,498,788 1,613,060
Interest  136,664 158,805
Reserve for customers'

special discount 
Depreciation  250,000 225,000

Net income  $1.182,940 $1,301,745
Dividends  1,127,729 1,288,834

Balance, surplus  355.210
Shares of stock outstand-
ing (no par)  1,074,028

Earnings per share  $1.10
-V. 136. P. 4087.

Public Service Co. of Northern Illinois.-New Cer-
tificates Ready About June 1. -

Secretary A. E. Patton March 20 stated:
Pursuant to action taken by the stockholders of the company at their

annual meeting held on Feb. 26 1934, the par value of the common stock
of the company of a par value of $100 per share and the stated capital
of the company represented by its common stock without par value has,
In each instance, been reduced to $60 per share. New certificates for
the various classes of the company's stock reflecting the above changes
are beim; prepared and it is anticipated that they will be available for
Issue about June 1 1934. After that date stockholders of any class desiring
to exchange their certificates for new certificates of the same class may do
so by presenting their certificates for exchange at the stock transfer de-
partment of the company, Room 1309, 72 W. Adams St., Chicago, Ill.

The New York Curb Exchange has admitted to unlisted trading
privileges the new common stock (par $60) issuable in exchange for old
common stock (par $100).-V. 138. p. 1561.

Puget Sound Power & Light Co. (& Subs.).-Earnings.
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings $12,599,281 113,549,978 115.765.897 $17,056,347
Operation  4,841,260 5,221,021 6,546,874 7,367.401
M aintenance  572,408 676,420 919,154 1,133,094
Taxes  1,395,630 1.086,978 1,011,986 855,086

1,289,758

7,319,210
2,698,435

1,494,925

34,190
166,134

520,390

1,297,005

1931. 1930.
$3.475%586 $3,525,858
1,689,324 1.699.148
157.630 158,869

90,000
200,000 200,000

$1,338,633 $1.467,839
1.288.834 1,393.791

25,441.250

30,529,500

684,300

200,151

518,606

1,240,069

$12,912

1,074,028
$1.21

149.799 $74.048

1,074.028 1.074.028
$1.25 $1.36

Net oper. revenue- _ _ $5,789,983 $6,565,558 $7,287.882 17,700.765
Inc. from other sources_ 498.628 1,304,460 1,108,835 685,816

Balance  16,286.611 $7,870,018
Int. and amortization.. _ _ 4,067,049 4,098.556
Rah for retire. (accr.)   1,381,360 1.246,349

18,396,717 $8,386,582
4,034,860 3,634,792
1.305,160 1,305.189

Balance  $838,202 12,525.113 $3.056,697 $3,446,600
Prof. stock div. require_ 2,133,985 2,133,910 2,157,118 2.596,099

Balance def$1,295,783 $391,203 $899,579 $850,501

Comparative Consolidated Balance Sheet Dec. 31.
1933.

Assets- $
1932.
$

1933. 1932.

Prop., plant, &c.128,225,396 128,822,104 Bonds 72,208,500 69,988,000
Investments- Coupon notes_ 3,000,000 3.000,000
P.S. Elec. RY. Notes payable_.. 2,334,955 3,227,714

City of Seattle Accts. payable_ 404,151 307,481
St. Ry. bds. 8,336.000 8,336.000 Accts. not yet

Miscellaneous 525,289 620,135 due 1,863,950 1,701,684
Cash  1.063.874 1,958,005 Retirement res. 7,986,056 7,732,181
Notes receivable 395,354 318,304 Operating res.__ 417,917 119.978
Accts. receivable 2,479,314 2,366,686 Unadj. credits__ 127.163 110.689
Materials & sup. 593,525 716,707 Pref. stock 34,446,848 34,448,847
Prepayments__ 118,886 125,428 a Common stock 24,805,995 24,805,995
Sinking funds __ 1,155,849 1,038,673 bEarned surplus 3,452,001 2,982,142
Special deposits. 1,100 2,182
Unamort. debt

disc, and exp_ 3,716,425 3,967,852
Unadjust. debits 49,525 50,136
Reacquired secs.:
Bonds  19,000 20,000
Notes  80,500 80.500

Treasury secure.
(bonds)  4,287,500

Total 151,047,537 148,422,711 Total 151,047,537 148,422,711

a Represented by 1,318,388 shares of no par value. b Before provision
for cumulative dividends on preferred stock not declared, $2,799.460 in
1933 and $655,475 in 1932.-V. 136, p. 2975.

Public Service Co-ordinated Transport.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenues $24,828,526 $23,885,244 326.329.842 329,565.070
Operating deductions 21,858,979 21.444,263 22.928,500 25.937,268

Operating income- - - - $2,969,547 $2,440.981 $3,401,342 $3,627,802
Non-oper. income  92,868 84,714 117,358 145,463

Gross income  $3,062,415 $2,525.695 $3,518.700 13,773.265
Income deductions (int.,

rents, &c.)  4,102,509 3.953,552 4.141,016 6,765.202

Net deficit  $1,040,094 11.427,857 1622.316 32,991,936
-V. 136, p. 1720.

Public Service Electric & Gas Co.-Earnings.-
Years End. Dec. 31- 1933. 1932. 1931. 1930.

Operating revenue $89,568,384 $94,984,623 $98,779,405 $97,517.662
Oper. exps. and taxes-. 44,337,359 47,370,357 49,982,042 50.449.350
Retire. exps. (depr., &c.) 7,334,699 7.972,521 8,277.670 8.140,924

Operating income- -$37.896,326 $39,641,743 140,519.693 $38,927,387
Non-oper. revenue  2,199,720 2,201,556 2.089,559 2,623,771
Non-oper. rev. deduct  2,204 1,852 1,643 29.305

Non-oper. income  $2,197.516 $2,199,704 $2,088,015 $2,594,466

Gross income 340,093,842 $41,841,446 $42,607,708 $41,521,854
Bond int., rentals and

miscell. in charges- - 10,783,573 10,988,128 11,181.331 10,423,513
Approp. acct.adj.of sur-

plus accts. (excl. diva.) Dr13,781 Dr9,047 Cr50,610 Cr284,997

Total 129,296,488 $30,844,271 $31.476,987 131.383,339
7% cum. pref. stk. dive- 1,400,000 1,400,000 1,400.000 1,400.000
6% cum. pref. stk. diva,, 1,095.240 2,418,949
$5 cum. pref. stk. diva  1,500.000
Common stock diva  27,440,000

1,500,000
27.440,000

750,000
27,040,000 34,957,500

Surplus def$1,043,512 1504,271 31,191,747def$7393,111
Surp. bwin. of period... 15,286,418 14,782,147 13,590,400 20,983.511

Sum. end of period- - -314,242,906 $15,286,418 $14,782,147 $13,590,400

Comparative Balance Sheet Dec. 31.

Assets-
1933.
$

1932.
$

1933.
Liabilities- $

1932.
$

Fixed property_360,196,793 359,778.138 7% pref. stock._ 20,000.000 20,000,000
Investments _ - 30,655,778 30,619,895 $5 pref. stock__ 30,150,000 30,150,000

Sink. fund, &o_ 34,636 648.874 Common 8tock.181,500,000 181,500,000

Cash 11,759,814 11,787,237 Funded debt_ _114,120,100 114,789,400

U. B. Treas. Ws. Accts. payable 1,465,907 1,230.657

of indebted 5,042,467 2,000,000 Custom. depos_ 3,722,871 3,986,875

0th. mktle secs_ 1,252.226   Misc. curr. Bab. 28,254 4,111

Notes receivable 11 4,830 Accrued taxes._ 5,615,017 5,446,689

Accts. recebtle. 10,593,833 10,806,375 Accr. interest__ 1,461.238 1,537,776

Int. & diva. rec_ 249,586 233,261 Misc. accr. nab. 704,248 695.726

Mat'is & suppl_ 4,286,056 4,656,541 Reserves   66,630,878 61,923,674

Miscell. assets__ 174.680 179,821 Surplus  14,242,905 15,286,418

Deferred charges 15,395,540 15,836,350

Total 439,641,420 436,551,324 Total 439,641,420 436,551,324

-V. 137, p. 1413.

Rockland Light & Power Co. (& Subs.).-Earnings.-
Calendar Years-

Operating revenues 
Total oper. expenses....,.
Income from oper - _ - -

Non-oper. revenues- -

1933.
$3.481.962
1.984.082

1932.
$3,614,670
2,035.105

1931.
$3.654,569
2,133,031

1930.
$3,400,369
2,007.323

$1,497.880
2,091

$1.579.565
6.163

$1,521.539
11,008

$1,393.046
48,929

Gross income 
Inc. deduct. (int., &c.).

$1.499,971
392,084

$1,585,728
408.097

$1,532,546
281,288

$1,441,975
267,634

Net income 
Common dividends 

$1,107,887
1,082,442

$1,177,630
1.150,078

$1,251,258
1.217,697

$1,174,341
1,151.715

Balance, surplus 
-V. 136, p.2609.

$25.445 $27.552 $33,561 $22,626

Savannah Electric & Power Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Total gross earnings_ - - - $1,751,040 $1,896,536 $2,071,669 $2,184,645
Operating expenses  714,333 774,702 835.517 963,514
Taxes  195,134 199,233 210,563 218,098
Int. & amortiz  402.840 410,142 420,563 431.774

Balance  $438.732 $512,458 $605,026 $571,259
Retirement reserve  150,000 150.000 250,000
Divs.-Pref. & deb. stk- 209,115 209081 207.535 201,722
Common dividends  46.667 193.334 133.334 106,667

Balance, surplus  $32,950 def$39,956 1264,157 $12,870

Comparative Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Assets- $ $ Liabilities- $
Plant 14,431,346 14,803,955 Debenture stock__ 1,936,300 1,936.300
Cash 69,053 84.342 Deb. stock subset._ 1,200
Accts. receivable_ 143,823 188,671 Preferred stock... 1,000,000 1,000,000
Mans & supplies_ 121.765 124,773 a Common stock.. 3,101,055 3,101.055
Prepayments 13,517 9,875 Bonds  7,860,500 7,917,300
Subset. to deben- Notes payable.... 1,150,000 1,280.000

ture stock 530 Accounts payable_ 33.671 30.232
Miscell. investmls 4,178 3,907 Accounts not due_ 106,209 115,222
Sinking funds . _  275.269 275,469 Retirement res've_ 1,391,272 1,676,875
Special deposits_ _ _ 1,000   Contrib. for extens 18,149 17,479
Unamortized debt Operating reserve_ 18,187 16,734

disct. az expense 56,683 63,022 Unadjusted credits 5.976 6,981
Unadjusted debts_ 7,818 8,781 Earned surplus... 503.133 463,946
Co.'8 5s 1935 2,000,000 2,000,000

Total 17,124,452 17,563,325 Total 17,124.452 17,563,325

x Represented by 133,334 shares of no par value.- V. 138, p. 1744.
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Shawinigan Water & Power Co.-Puts New Hydro-

Electric Unit Into Operation.-
The company on March 20 put into operation the second of four unitsof 40,000 h.p. each being installed at its Rapide Blanc hydro-electric devel-opment in upper Quebec. This is the second unit to be thrown on the cir-cuit within a month and indicates that the construction program of thecompany is well ahead of schedule, despite adverse weather conditions.

These units are not as yet operating to full capacity, awaiting the risingof the water from the spring floods.
The completion of these two units increases the present capacity of thecompany to 809,203 h.p. The power from these units is being used forthe steadily increasing load in the territory by the company's system.The increases in the consumption of power indicated in the annual reporthave been continued during the first two months of the year, the com-pany states.
It is expected that the other two units will be completed, one in the earlyPart of April and the second by the middle of May. and that by that Umthe whole four units will be running to their full capacity of 160,000 h.p.-V. 138. p. 683.

Southwestern Bell Telephone Co.-Earnings.-
Calendar Years- x1933. 1932. 1931. 1930.Telephone oper. rev_---$67.662.388 572.108,561 582,264.520 586.758.442Telephone oper. exps___ 44,133.101 47.246,802 54,834,701 56,750.029
Net tel. oper. revs---323,529,287 $24,861,759 $27,429.819 $30,008,412Uncolleetible oper. revs. 635.567 797.053 629.214 712.052Taxes assign, to oper___ 7,453,891 7.541.756 7.963,807 7.853,044
Operating income-__315,439.829 $16.522.951 $18,836,798 321.443,316Net non-oper. income___ 754,746 998,283 1.327.483 1.156.675
Total gross income- -816.194.575 517,521,234 520.164.281 $22,599.992Funded debt int , &c_-- 3,037,240 3,135,896 3,100.940 3,665,570Amort. of debt discount
and expenses  167.561 167.679 168.915 1E8.933Rents & miscall. deduct_ 1.077,539 1,153.098 1,196,402 1,156.118
Balance, net income_ -811,912,233 $13.064.560 515.698,025 $17.609,370Pref. and corn. dividend_ 15,364,985 15,364.985 15.364.985 13.924.985Miscell. approp. of inc 434,783 466.732 449.131
Deficit  $3,452,752 32.735.208 $133.692sur$3235.254
x Owing to revision of accounts prescribed by I.-S C. Commissionfigures as reported are not strictly comparable with those of prior years.We have, however, rearranged the figures to make them comparable aspossible.

Comparative Balance Sheet Dec. 31.
1933.

Ands-
1932. 1933. 1932.

Land and bldgs. 42,627.462 41.862.211 Common stock_173.000.000 173.000.000Tel. plant & eq_272,288.957 278.730.348 l'referred stock. 21,785,500 21,785.500General equip__ 7.182.345 4.593.090 Prem. on cap.stk 916 916Invest. secure__ 8,746,121 7.371,298 Bonds  50,233,400 51,180,300Advs. to system Notes  7.949.027 9.010.026corporations__ 3,899,140 2,006,290 Accts. payable... 3,110,626 3,368.599Misc. PhY prop. 1,505,999   Subscribers' de-kfiscell. Invest__ 1,523.081 posits & serv.Cash & deposits. 4.286.420 3300,255 billed In ad v _ _ 1,896,961 1.974.069Working funds_ 77,610   Accrued liabils,Marketable see_ 1,424 363 not due  6,504.528 6,454.418Bills receivable_ 149.008 1.363.242 Def. credit items 160,271 183.222Accts. receivable 6.479.030 6,642.891 Rm. for accruedMat'ls & suppl's 2 139,133 706.942 depreciation._ 62,836,018 57,032,427Acer.Int. not due 178.622 Res. for snort.Sink, fund assets 251.618 251,618 of Intang. cap. 365,280Prepayments.._ 487.851 435.245 Corp.surp. aver. 2,392,063 2,023.087Unamort. debt Corp. surpl. un-disct. & mos. 3.365.047 3,553,252 appropriated_ 23,787,787 27,998.048Other def. deb& 171.353 353.145

Total 353.657,097 354.375.892 Total 353,657,097 354.375,892
-V. 138. D. 862.

Southwestern Bell Telephone Co.-Removed from Liet
Curb The New York  Exchange as removed from unlisted trading privileges the 7% preferred stock (pa $100).-V. 138. p. 862.

--Southwest Gas Utilities Corp.-Reorganization Plan.-
A reorganization plan was filed with the Chancery court in Wilmington.Del. on March 17 by a committee representing the 6;i% first lien andsecured sinking fund bonds due 1943. Rearing is to be held April 9, byorder of the court.
The plan provides that a new corporation be formed with a capitalizationof approximately 200,000 shares of $1 par common stock of which about58.000 shares would be issued in exchange for old securities; 2.880 class Aoption warrants all of which would be issued. and 50.000 class B optionwarrants of which about 45.000 would be issued.
Under the plan security holders of the present corporation would receivesecurities of the new company on the following basis: 20 shares of newcommon for each $1.000 first lien and secured sinking fund bonds: 2 sharesof new common and 20 class A option warrants for each $1,000 five-year6% convertible gold notes; 2 shares of new common and 20 class A optionwarrants for each $1.000 of proved and allowed unsecured claim; one class Boption warrant for each share of $6.50 preferred; and one class B optionwarrant for each 50 shares of common stock.
The plan states the new company plans to acquire collateral now held

by Manufacturers Trust Co. as trustee and also all free assets of old com-
pany which new company may consider of value.

/folders of class A option warrants would have the right to buy one share
of common stock for each warrant at $6 a share during this year, price
Increasing each year until 1938, when price would be $10. Holders of
class B option warrants would have the same right except price this year
would be $10 a share, increasing to 330 a share in 1938.-V. 138. p. 504.

Springfield Gas Light Co.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Operating revenues 51.901.547 52.124,067 52.339.993
Operating expenses 1.387.132 1,483.607 1,666,176

Income from operations 5514.415 5640.459 5673,817
Non-operating revenues 7.489 6.235 5,189

Gross income $521.904 5646.694 5679.006
Income deductions (interest, &c.) 53.721 54.942 33.634

F Net Income transferred to surplus 5468.183 $591.752 5645.371
Previous surplus 466,080 467,382 465.222
Adjustments  Dr.2,090 Dr .3.443

Total surplus $932,173 51.055.691 $1,110,594
Dividends paid 482,409 589.611 643,212

Surplus Dec. 31 5449,764 5466,080 5467,382
-V. 137, p. 4015.

- Standard Gas & Electric Co.-Preferred DividerCITTA-
rtAl.e

The directors at an adjourned meeting held on March Q0
declared a dividend of 45 cents per share on the $6 cum.
prior preference stock and 523'2 cents per share on the $7
cum. prior preference stock, no par value, both payable
April 25 to holders of record March 31. Like amounts were
paid on the respective issues on Jan. 25 last. Previously, the
company paid regular quarterly dividends of $1.50 per share
on the $6 prior preference and $1.75 per share on the $7
prior preference stock.-V. 138, p. 1919.

Financial Chronicle
- Standard Power & Light Corp.-Preferred Dividend,,-
The directors at an adjourned meeting held on March 20
declared a dividend of 523/ cents per share on the $7 cum.
pref. stock, no par value, payable May 1 to holders of record
April 14. A similar distribution was made on this issue on
Feb. 1 last as compared with regular quarterly payments of
$1.75 per share made previously.-V. 138, p. 1919.

Tri-State Telephone & Telegraph Co.-Earnings.-

Mar. 24 1934

Calendar Years- x1933. 1932. 1931. 1930.
Total revenues 55,014,253 $5,559,250 $5,952,937 56.085,059
Telephone expenses 3,508.540 3,775,071 4,004.197 4,151,211
Taxes 344.405 339,062 367.497 359.245
Interest, &c 481,628 473.262 484,490 468,279

Net earaings 5679,680 $971,854 51,096,754 51,106.323
Preferred dividends_  381.7251 981.725 981,725 981,725
Common dividends 600.0001

Balance def$302,045 def$9.871 sur3115.028 au/1124,598
x Owing to revision of accounts prescribed by I.-S. C. Commission

figures as reported are not strictly comparable with these of prior years.
We have, however, rearranged the figures to make them comparable as
possible.-'. 137, p. 2275.

United Gas Improvement Co.-Electric Output.-
Week Ended- Mar. 17'34. Mar. 1034. Mar. 18'33.

Elec. output of U. G. I. System (kwh.) 70,605,577 71,615,055 61,266,967
-V. 138, p. 1919.

Virginia Electric & Power Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.Gross earnings $14.648,481 515.428,448 516.957.180 517.150.297

Operation expenses 5,430.275 5.646.363 6,476.713 6.728.218
Maintenance expenses 981,695 1.022.599 1,225.262 1.368.270
Taxes 1.484,236 1,389.469 1.475.548 1,393.677

Net operating revenue 56,752.276 37,370,017 57,779.655 37.660,130
Inc. from other sources.. 13.072 34,755 48.907 62,886

Balance $6,765.348 57.404.771 57.828.562 57.723.017
Int. & amortization_  1.923.054 1.934.822 1 .843 .022 1 .777 .453
Res, for retire. (accrued) 1,800,000 1,800.000 2.100.000 2,100.000

Balance  $3.042.294 $3,669.949 53.885.540 $3.845.564
Divs. on pref. stock -  1.171.547 1.171.431 1.170.738 1.135,792
Divs, on corn. stock 1.533.634 2.330.740 2,788.425 2,649.004

Balance, surplus $337,113 5267.778 def$73.623 $60,768
Previous surplus 4,711.479 4.521.678 4,603 050 4.577,242
Net direct charges Dr530,083 Dr77.976 Dr8.348 Dr34.363

Profit and loss. surplus $4.518.511 54.711.479 34 .521.678 $4,603,648
Consolidated Comparative Balance Sheet Dec. 31.

1933. 1932.
Assets- $

Plant & property.79.939,688 79,686,433

1933. 1932.
Liabilities--

Preferred stock.. .19.210,812 19.217.009
Cash 1  646,117 1,213.212 Pref. stock subscr. 100
Notes receivable__ 66.169 86.431 a Commonstock...15,137.260 15.137,260
Accts. receivable__ 1,357,226 1,560,951 Bonds 47.844,000 47,953.000
Materials & suppl_ 653,095 644,835 Notes payable._ 18,000
Prepayments.  86,108 32,009 Accounts payable. 340.000 217.683
Subscribers to 6% Accts. not yet due. 1.305.240 1,087,156

preferred stock. 25 Retirement reserve 10.100 .079 9,164.989
Miscall. Investmls 47.225 53.550 Contrib. for eaten. 106.604 89.732
Finking funds.._._ 7,971.236 7,373,698 Operating reserves 259,602 83,064
Special deposits.,_ 442,936 409.646 Unadjusted credits 181,870 159,376
Unamortlzed debt Earned surplus... 4,518,511 4,711,479

disct. & expense 1,144,769 1,278,500
Unadjusted debits 183,291 216,559
Reacq. sec. (bonds) 338,000 110.000
Treas. see. (bonds) 5,133,000 5,173,000

Total 99,010.870 97,838,848 Total 99,010,879 97,838,848
a Represented by 2.788.445 shares of no par value.
Exchange Offer Made to Bondholders.-
In anticipation of the maturity on July 1 1934 of its 1st & ref. mtge. 5%gold bonds, company makes the following offer:
For each 51.000 of maturing bonds, with the July 1 1934 appurtenantcoupon, the company will deliver on or after July 2 1934 $75 in cash (repre-senting a payment of $50 In addition to the July 1 1934 coupon interest of$25). and $1,000 of secured convertible 10-year E44% bonds, to be datedas of July 2 1934 and to be due July 11944, bearing interest from Only 11934.The new bonds will be secured by 125% in principal amount of thecompany's 1st & ref. mtge. bonds, series A 5%, due Oct. 1 1955. and(or).in case pledged bonds are redeemed or paid, cash equal to the principalamount thereof: will have the benefits of a cash sinking fund at the rateof 3% per annum (1 )i% payable semi-annually beginning Jan. 1 1935)on the greatest aggregate principal amount of new bonds which shall there-tofore have been at any one time outstanding under the indenture; and willbe convertible at the option of the holder (for each 51.00(1 principal amountthereof) into either (a) $1.000 of series A bonds plus $.50 in cash, or (b) 100shares of common stock (subject to reclassifications. merger, consolidationor sale of assets) based an a conversion price of $10 per share, which con-version price and, correspondingly, the number of shares to be receivedupon conversion, will be subject to adjustment in the event of certainadditional issues of common stock at less than such price per share.Upon conversions, adjustments will be made to the extent to be providedin the indenture securing the new bonds on account of accrued intereston the new bonds being converted and interest on the bonds received ordividends on the common stock received.
This offer is subject to the certain terms and conditions:(1) The exchange offer will expire April 16 1934. subject to the rightaf the company to extend the deposit period from time to time, but in noevent to a time later than June 1 1934.
(2) Authority must be given to the company by the depositors (by signingand forwarding letter of transmittal and acceptance) when the exchangeoffer becomes operative, to surrender the maturing bonds, with the July 11934 appurtenant coupon, in order to procure the issue of an equal aggre-gate principal amount of 1st & ref. mtge. bonds, series A 5%, of the com-pany under the indenture of Spottsylvania Power Co. (which has beensucceeded, through merger by the company), dated Oct. 1 1925, as supple-mented and modified by indenture of the company dated Nov 2 1925, andas further supplemented, with the understanding (a) that if the exchangeoffer Is consummated, the series A bonds so issued shall be Pledged assecurity for the new bonds. and (b) that if the exchange offer is not con-summated. then, at the option of the company, either such maturingbonds, with the July 1 1934 appurtenant coupon, will be retured or pay-ment made in full of the principal and interest on said maturing bonds;In either event upon surrender on or after July 2 1934 of the certificatesof deposit to be issued by the company for maturing bonds depositedpursuant to this exchange offer.
(3) If the exchange offer shall have been accepted by the holders of amajority in principal amount of the maturing bonds within the original orany extended deposit period, the exchange offer shall thereupon becomeautomatically operative, but if the exchange offer shall not be so accepted,then the company reserves the right to declare, or not to declare, theexchange offer operative.
(4) The exchange offer is subject to the approval of all commissionshaving jurisdiction over the exchange offer.
In order to accept and participate in this exchange offer, bondholdersshould forward by registered mall, insured, the matu:ing bonds, with theJuly 1 1934 appurtenant coupon, to the Chase National Bank, 11 BroadSt., New York.
The company agrees to make application to list the certificates of depositand, upon consummation of the exchange offer, the new bonds on theNew York Stock Exchange.
If the exchange offer is consummated, the holders of certificates of de-posit will receive the new bonds and cash payment provided by the ex-change offer, upon surrender on or after July 2 1934 of the certificates of
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A ssets-
y I'lant. prop. rts..

franchise, &c.. _45,280,852 46,852,775
Pref. stock disct. &
exp. in process of
amortization..

Invest. In & adv. to
atilt. cos., &c.. _ 1,276.260

Funds and special
deposits 

Expendit for con-
version fr. manu-
facture, to mixed
gas 

Debt disc. & exp in

Prepaid accts. and
deferred charges

process of amort.}2.577.567 12.082,384

Other assets  34.004
Duo from officers
and employees.. 13,793

Cash  906.680 1,054,135
U. S. Libety bds. 406.375
Accts. receivable  655.010 x646,051
Materlas suppl. 413,014 351,996

  82,575.340 82,963.142 83.757.737 83.837.306
1.586.939 1,565.705 1,577.505 1.583.659

deposit. If the exchange offer Is not consummated, then, at the option
of the company, the maturing bonds, with the July 1 1934 appurtenant
coupon, will be returned or payment made in full of the principal and
Interest on such bonds on or after July 2 1934

All Inquiries in connection with this exchange offer should be made to
Virginia Electric & l'.2.33er Co., Richmond, Va.. or to Engineers Public
Service Co.. Inc.. 90 Broad St., New York.-V. 138, v. 1562.

Western United Corp. (& Subs.).-Earnings.-
1931. 1930.

$8,092.706 $8,475,224
Calendar Years- 1933. 1932.

Operating revenues  $6,860,861 87.344,457
Operating expenses (incl.
retirement expenses)_ 3.652.348 3,801.260

Uncollectible bills 
Taxes  687.575 621,942

3.950.397
34 .593
366.692

Net operating income_ $2,520.938 $2.921.255 $3.741.023
Other income  54.403

Gross income
Interest 
Amortization of bonds &

pref. stock discount.._ 114,397 112.065 367.476 384.162

41.887 16.713

4,301.858
29.023
371.834

$3.772.509
64.797

Available for divs____ $874,004 $1,285,373 $1,812,755
Divs, paid and accrued:

Western Unit. G. & E.
preferred stock_ ___ 647,313 647,418 651.563

Western United Corp.
preferred stock.__ 209,307 419.243 421.325

Western United Corp.
class A com. stock_ 265,618 267.756

Stock dividends, class
13 common stock_ 170.268

$1,869,485

652,132

422.584

208,666

288.750

Bal. carried to surpl__ def$17.384 def$46,906 $301.843 $297.353

Consolidated Balance Sheet Dec. 31.

5 5 
1933. 1932. 1933. 

Liabilities- 8 
1932.
5

6 V5 % cum. PT. stk. 6.439,600 6,439,600
Common stock. _ _ 1.647,883 1.647,883
Pref. stk. of W. U.
Gas & Elec. Co. 10,230,800 10.230.800

720,459 741,649 Funded debt. _ _ _ .28,118,500 28,118,500
Deferred liabilities 955,080 954.700

1,333,185 Accounts payable_ 262,193 200 563
Liab.to subscribers 190,898

232,101 178,895 Accr. Int. on fund. '
debt  148,934 148,934

Accrued taxes_   996,069 844,212
Divs, pay. on pref.

198,175 stock  161,815 161.828
Misc. cure. Bab... 50,773 66,143
Depreciation res.. 2.727,276 2,302,387
Casualty & Insur.

92.707 reserve  101.744 97,777
51,826 Miscell. reserve... 36.478 31.489

Capital surplus... 211,029 1,254,728
Surplus  427.943 894,336

Total ,..52,516,115 53,584,777 Total 52 516.115 53,584,777

x After reserve for uncollectible accounts 8125.646. y After excess of
retirements over gross additions of $1,571,923 in 1933 and $1,068,742 in
1932.-V. 137. p. 3328.

Western United Gas & Electric Co. (& Subs.).-Earns.
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenues  $6,865,181 $7,348,770 $8,092.706 $8,474,330
Operating expenses (incl,
retirement expenses). 3.694,766 3,878.509 4,040.240 4,388.544

Net oper. revenues_ $3,170,415 $3,470,261 $4,052,466
Uncollectible bills  34,594
Taxes  681,149 614,612 357,919

Net °per. income.... $2,489,266
Other income  18.721

Gress Income  $2,507.987
Amortization of bonds &

pref. stock discount  86,180
Interest   1.434,037

Available for d ivs_ _ _ _
Preferred dividends 
Common dividends 

$987.770
8.33.690
120.000

Bal. carried to surplus $34,080

A ssets-
a Plant, property,

rights, fran.. kc.44.548,129
Pref, stock disct. &
exp. In process
of amortization_ 24,689 25.415

Inv. In A advs to
atilt. cos.. Ae__ 216,873

Special deposits__ 71,748
Ex ps . for convers'n
from tnanurd to
mixed gas  198,175

Debt disc. & exp.)
in proc. of amort 2,467,031 1,949,253

Prepaid accts. and
deferred charges 77,401

Due from officers
and employees.- 5,427

Other assets  33,446 932
Cash  606.167 893.912
U.S. Lib. bonds  406,375
Acc'ts receivable.. 655,010 y645,558
Marls & supplies_ 413,014 352,996

$2,855,649 $3,659,954
16,329 8,799

$2,871.978

Assets-
Plant, property, rights, fran-

chises, ece x$58,816,193
Investments in water-power

sites, other companies, &c_ 768,821
Note receivable from North
West Utilities Co  70,000

Sinking funds & other special
deposits 

Bond discount and expense in
process of amortization_

Prepaid accounts and deferred
charges 

Cash in banks 
Special deposits for bond int_
Working funds 
Accounts and notes receivable
Materials and supplies 

Consolidated Balance Sheet Dec. 31 1933.

7% preferred stock $10.656,800
6% preferred stock  6,174,100

45.134

1.309,407

72,066
976,547
198.430
15,720

y712,964
364,565

Common stock  7.309,250
Minority interest in capital
stock and surplus of Sump-
ter Light Co  6,140

Funded debt  34,651,700
Deferred liabilities  394,120
Bonds maturing during 1934.. 588,600
Accounts payable  225,970
Accrued State and local taxes 90.269
Federal income taxes  161,959
Accrued interest  568.453
Accrued dividends on pref.
stock at one-fourth of cumu-
lative dividend rates  23,258

Miscellaneous current Habil  49.882
Reserves  2,187,177
Surplus  262,168

Total $63,349.851 Total $63,349,851

x Excess of property retirements and abandonments over additions
during year of $620.548. y After reserve for wacollectible accounts and

notes 3712.964.-V. 138. p. 1397.

Western Public Service Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings  81.907.375 82.058,813 $2,475.541 $2.399.472
Operation expenses  1,010.031 1,097.216 1,325.651 1.275.518
Maintenance expenses  76.346 87.248 93.657 101.403
Taxes  150,710 150,579 135.429 144,458

Net operating revenue $670,287 $723,771 $920.802 $878.092
Inc. from other sources_ 3,360 6.116 14,188

Balance  3670.287 3727.131 $926.919 $892.280
Int. & amortiz. (public)_ 379,695 301.323 . 286.115 239.240
Int. (E. T. E. Co., Del.) 201.088 211.885 187.873
Res, for retire. (accrued) 200,000 220.000 220,000 219,143

Balance  390.592
Divs, on prof stock.... 119.467
Common dividends 

$4,721 $208,919 8246.023
67.697 59.660 60.000

150.000 180.000

Deficit  $28.875 $62.976 $742

Comparative Balance Sheet Dec. 31.
1933. 1932,

Assets- $
Plant & property _12,578,838 12,636.412
Cash  466.389 240.408
Notes receivable  21 106 18,144
Accts. receivable  483,249
Subsc. to pref. stk.
Materials & supp _
Prepayments
Miseell. invest....
Special deposits _ _
Unamort. debt dis-
count & expense

Unadjusted debits
Reacquired scour_

•
416.588

240,228
8,215
5,460
21,225

712,739
3,404

61,441

2,039
276.077
14,156
4,728
6,225

747.223
610

7.521

1933.
Liabilities-

Preferred stock... 1.670.000
Stock subscr., pref
Bonds  6,368,500
Notes payable_
Accounts payable.
Accts.not yet due.
Retlrem. reserve..
Contrib. for eaten.
Operating reserve_

62.143
235,556
796.368
71.286
45,642

Unadj. credits.... 2.974
x Common stock__ 5,000,000
Reserve & surplus_ 287.165

sur$6.022

1932.

1,670,000
2,461

6,368,500
14,468
54,518
232,451
741,843
69,526
6,814
3,204

5.000.000
273,004

Total 14,539,633 14,436,793 Total 14,539,633 14,436,793

x Represented by 500.000 shares no par-value.-V. 136. p. 2975.

Western Union Telegraph Co., Inc.-Obituary.-
Vice-President George Marshall Yorke died in New York City on March

18.-V. 138, p. 1232. „

INDUSTRIAL AND MISCELLANEOUS.

.--Abbott Laboratories.-Removed from List.-
The New York Curb Exchang?>as removed from unlist rading privi-

leges the no par common stock.

An income account and balance sheet as of Dec. 31 1933
is given in the advertising pages of to-day's issue.-V. 138,
p. 1397.

.---sAcme Steel Co.-Remov d from List.
86,619 281.112 306,061 The New York Curb Exchan

1,415,075 1,411,500 1,411,500 loges the capital stock (par 325).-V. 138. p. 1920.

$1,370,285
8:33.629
500.000

81.976340 82,034.722
833.665 833,210

1.000.000 1.000,000

$36.656 $142.475 3201,512

Consolidated Balance Sheet Dec. 31.
1933. 1932,
3

45,615,516

86.028
54,378

33,668.752

$4,085,786
29,023

361.214

33,695.548
56.735

33.752,283

1933. 1932.
Liabilities-

6% pref.stock____ 5,986,000 5,986.000
0 Si % pref. stock__ 7,300,000 7,300,000
Common stock__ 1.000,000 1,000,000
Funded debt .. _ _ .25,500,000 25,800.000
Deferred liabilities 355,117 379,830
Accounts payable_ 254,351 189,856
Accr. int. on fund-
ed debt  136,375 136.375

Accrued taxes.... 973,994 823,355
Divs, payable on

preferred stock_ 208,409 208,422
Miscall. cur. !lab. 44,455 52,855
Deprec'n reserves_ 2,727,276 2,302,387
Casualty reserve._ 55.819 56,575
Nfiscell. reserves_ 36,478 31,489
Capital surplus... 4,531.984 5,298,286
Surplus  127,650 334,134

Total  49,537,908 49,899,565 Total  49,537,908 49,899,5115

x After excess of retirements over gross additions of $1,067.387 in 1933
and $218,759 in 1932. y After reserve for uncollectible accounts of
3125,646.-V. 136, p. 1887.

Wisconsin Power & Light Co. (& Subs.).-Earnings.-

Calendar Years- 1933. 1932.
Gross earnings  $7.618,613 38.337.121
Operation expenses_   2,703.648 3,175.296
Maintenance  447.188 429.546
Provision for depreciation  818.774 448.033
Taxes  1,100,995 1.118.560

Not earnings from operation  $2,548.006 83,I65.684
Other income (net)   45.787 76,890

Total net earnings  32.593.794 33.242.575
Interest and amortization  1.913,361 1,931.279

Net income..,.  3680,432 $1,311.295
Dividends on preferred stock  426,566 1.116.558

Balance...  $253.866 $194.737

as removed fro unlisted trading privi-

Alaska Juneau Mining Co.-15-Cent Extra Dividend.-
The directors on March 22 declared an extra dividend of

15 cents per share in addition to the usual quarterly dividend

of 15 cents per share on the common stock, par 810, both
payable May 1 to holders of record April 10. Like amounts
Were paid on Feb. 1 last and on Nov. 1 1933.

Calendar Years- 193:3. 1932. 1931. 1930.
Gross recovered values__ $3,960,165 $3,236.18.3 $3,879,839 $3.551.950

Oper. & marketing costs 2,179,547 2,154,731 2,394,948 2.289,356

Operating profit  31,780.618 $1.081,452 $1,484,891 $1,262,594

Other income  71.652 57,915 51.226 245

Total income  $1,852,270
Exp. on outside prospects 6,164
Interest 
Depreciation  207.400
Federal taxes  141.452

Profit before deplet'n_ $1,497.253
Common dividends  1,101.750

Balance, surplus  3395.503
Shs. cap. stk. outstand-
ing (par $10)  1.491.700

Earnings per share  31.00

$1,139,367
51.320

208,628
59,049

$1,536,117 $1.262.839
136,571 120.139

50.96S
207.668 208.433
121.485 52.214

$820.371 $1,070.391 8831.085
720.000 584 .950

3100,371 $485,441 3831,085

1,440.000 1,440.000 1,443,000
$0.58 30.74 $0.58

Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Assets- $ $ Liabilities- $ $
Capital assets. _ _ _16,733,273 16,518,667 Capital stock 14,917.000 14,400.000
Cash  1,672,466 9,040 Accts. payable,&c. 207.209 172.238
Receivables  331,421 154,743 Accrued taxes_ . __ 141.452 59,048
Notes receivable  772,000 957,000 Deprec. reserve__ 2,293,904 2,086,504
Supplies  535,463 468,856 Capital surplus__ 854.316
Deferred charges  532,514 495,061 Surplus  2,163.254 1,885,574

Total 20.577,137 18,603,366 Total 20,577,137 18.603,366
-V. 138. p. 1745.

Aldred Investment Trust.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Revenue from all sources $375.847 $416.084 3451.142 $811.734
General expenses  33.1:33 22.622 23.731 18.083
Interest on debentures  323.823 354.330 378.322 446.250
Prov. for Fed. Inc. taxes 3.632

x Net profit  $18.890 $39,132 $49,089 $343,769
Common dividends  104,550

Balance, surplus  318,890 $339,132 $40,089 $239,219
x Earnings per share on
common stock  $0.10 $0.20 $0.25 $1.61
a Before profit or loss on sales of securities.
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Combined Statement of Surplus and Profit and Loss for the Twelve

Months Period Ended Dec. 31 1933.
(1) Earned Surplus-

Operating surplus beginning of year 
Operating profit for the year 

Balance end of year 
Realized profits on sales of securities:
Balance beginning of year 
Loss on sales of securities during year 

Balance end of year 

Earned surplus end of year  $211,917
(2) Capital Surplus-

Balance beginning of year  $854,581Addition arising from difference between issue price and reac-
quirement cost of $800,000 of shareholders' debentures and
8,000 common shares retired and canceled during the year  524,516

Proceeds of Issue.-Net proceeds of the sale, amounting to $800,000,will be applied by the corporation approximately as follows: (a) Ex-
panding scope of the present business, approximately $100,000. (b) Es-

$103,003 tablishing a wine and liquor business, for working capital, increase of
18,890 inventories and for replacement of inventories, approximately $300,000.

(c) For distilling alcohol, liquors and cordials, approximately $100,000.
$121,893 (d) For the purpose, from time to time, of purchasing additional machinery

and equipment, approximately $100,000. (e) For the purchase of materials
$310,254 and ingredients necessary for enlarging and expanding the present lines of
220.229 operation and for new lines to be added, approximately $100,000. (f) For

establishing sales agencies, &c., an advertising campaign, approximately
$90.024 $85,000. (g) Other expenses. $15,000.-V. 138. P. 1398.

Total  $1.379,097Less: Organization expense charged off  3,884
Expa. in connection with foregoing retirement & cancellation 500

Balance end of year  $1,374,712

Total surplus end of year  $1.586,630
Balance Sheet Dec. 31.

Assets-
1933.
$

1932.
$

1933.
Liabilities-

1932.

b Invest, at cost__10,183,161 10,513.477 414 % shareholders
Cash 55,510 318,129 debentures  6,800,000 7.600,000
Accts. receivable__ 3,632 Accr'd int. on debs. 25,264 28,402
Shareholders' deb.
and common shs.

Accounts payable_ 12,869
Res. for Fed. inc.&

5,718

In treasury 26,605 11,277 cap. stock taxes_ 36,715
Accrued int. and Res. for conting„ 60.000

dividends 64,640 63,090 a Capital stock... 1,868,706 1,951,529
Organization saps_ 268 3.884 Surplus  1.586,631 1,267.838

Total 10,330,185 10,913,489 Total 10.330,185 10,913,489
a Represented by 180,500 no par shares in 1933 and 188,500 in 1932.

b Market value $4,798,566 in 1933 and $5,067,257 in 1932.
A list of the securities in company's portfolio is given in the report.-v. 137. P. 3843 •
(J. D.) Adams Mfg. Co
The New York Curb Exchang as removed from unlist rading privi-legeswur 

Removed from List.
the no par common stock.- . 136, p. 1201.

(The) Allemannia Fire Insurance Co.-Extra Dividend.
The directors have declared an extra dividend of 10 cents per share in

addition to the usual quarterly dividend of 25 cents per share on the capital
stock, par $10, payable April 2 to holders of record March 24. Like amounts
were paid on Jan. 2 last.-V. 138. p. 505.

Allied-Distributors, Inc.-Investment Trust Averages
Slightly Higher.-
Investment trust securities registered a small gain during the week ended

March 16. The average for the common stocks of the 10 leading manage-
ment trusts, influenced by the leverage factor, as compiled by this corpora
tion, stood at 15.24 as of the close of that date, compared with 15.13 on
March 9.
The average of the non-leverage stocks stood at 16.20 as of the close

March 16, compared with 15.77 at the close on March 9. The average of
the mutual funds closed at 11.40, compared with 11.33 at the close of the
previous week.-V. 138, p. 1920.

Allied Laboratories, Inc.-Smaller Distribution.-
The directors have declared a dividend of 10 cents per share on the

common stock, no par value, payable April 1 to holders of record March 26.
An initial distribution of 25 cents per share was made on this issue on
Jan. 4 last .-V . 138, p. 863.

Amalgamated Leather Cos., Inc.-New Director, &c.
A. Barclay Ulman has been elected a director to fill a vacancy caused

by the death of Joseph S. Ulman.
Julius 11. Hollander has been elected Vice-President.-V. 138, p. 192

American Austin Car C9., Inc.-Removed from List.
The New York Curb Exchange has removed from the list the no

capital stock -V. 138, p. 863.

American Bank Note Co.-Domestic Orders Higher.-
President Daniel E. Woodhull at the annual meeting held on March 20.

stated that domestic orders received in the first 2M months of this year
were 50% ahead of those for the same period a year ago, while total business,
including foreign subsidiaries, showed a 30% increase.
He pointed out the desirability of the company's maintaining its cash

position and indicated that the question of a resumption of common dive.
was not being considered at this time.-V. 138, p. 1398.

American Beverage Corp., Brooklyn.-Pref. Stock
Offered.-Public offering at par ($5 per share) of 200,000
shares of 7% convertible preferred stock is announced by
E. T. Duvall, dr Co., Inc., acting as agents. The stock is
offered as a speculation. A prospectus affords the following:

Capitalization- Authori:ed. To Be Outstanding.
7% cony, preferred stock ($5 par)  500.000 she. 200,000 she.
Common stock ($1 Par) a1,000.000 shs. a134.460 she.
a 500,000 shares of common stock are reserved for conversion of 500.000

shares of 7% con. pref. stock, and 220,000 shares of common stock are
reserved under options. b 134,460 shares of common stock are out-
standing as of the date of this offering in the hands of the public.
Common stock is listed on the New York Curb Exchange.
History of Business.-Corporation is a holding corporation organized

June 19 1928 in Delaware, and controls three subsidiaries: Carl H.
Schultz Corp., founded 1862: Schoneberger & Noble, Inc., founded 1870.
and Brownie Corp., founded 1928. All subsidiaries are engaged in the
business of producing, bottling, and distributing soda waters, mineral bev-
erages, medicinal waters, ginger ales and other soft drinks. Carl H.
Schultz Corp. is now engaged in the purchase, sale and distribution of
alcoholic beverages, and it is the intention that all subsidiaries shall engage
In the manufacture, bottling, sale and distribution of various alcoholic
beverages, as the same may be permitted by law. The subsidiaries dis-
tribute their beverages to approximately 15,000 dealers.

Preferred Stock.-Pref. stock will bear cumulative dividends at rate of
7% per annum, payable Q.-J. commencing Jan. 1 1934; in liquidation,
dissolution or winding up, holders are entitled to receive $5 per share
plus dividends; callable, all or part, at $6 per share plus dividends. Holders
are entitled at any time to convert the stock into shares of common stock
on a share-for-share basis, and in the event of the voluntary liquidation
or redemption, 60 days' notice thereof must be given. Prof. shares are not
entitled to vote except upon default in payment of eight quarterly dividends.
No holder of any stock shall have any right of subscription to any part of
any authorized but unissued stock or for any additional stock of any class
to be issued.

Underwriting Agreement.-Corporation has granted to E. T. Duvall
& Co., Inc., the underwriter, the right as its agent, until and incl. June 30
1934 to find purchasers for 200.000 shares of the 7% cony. pref. stock,
less an allowance of 20% to cover selling expenses and COMIIID19100/3 in
connection with the sale of such shares. Corporation has also agreed that,
for each share of pref. stock for which purchasers may be found by the
underwriter, it shall have an option to purchase one share of common
stock at $5 per share net to the corporation, such option to etxend up to
and incl. Jan. 11936; agreement further provides that should E. T. Duvall
& Co.. Inc., purchase any of the common stock pursuant to option and
resell the same at a price in excess of $10 per share, it agrees to pay to
American Beverage Corp. as and when said resale shall have been con-
summated by it, a sum equal to 50% of the difference between the resale
price of said stock and the sum of $W per share.

-American Maize Products Co.-Again Decreases Div.-
A dividend of 25 cents per share has been declared on the common stock,

no par value, payable March 31 to holders of record March 27. This
compares with 50 cents per share paid on Dec. 30 last. $1 per share on
Sept. 30 1933 and 25 cents per share in the preceding quarters.-V. 137.
p. 4531.

American Seating Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Sales  32.629.568 $3,554.328 $4.627,247 $6.277,497
Cost of sales  1.787,054 2,726.023 3,377,631 4,465,273
Administration, &c., exp 722,502 950.195 1,083.959 1,229.257

Operating profit  $120.012 loss$121,889 $165,657 $582,966
Other income  142.866 121,574 219,726 151,363

Total income  $262,878 det$315 $385,383 $734.329
Loss on invest. & accts 544,993
Depreciation  128,498 129.658 130,702 212.126
Interest  177,680 186.277 198.474 240.000
Federal taxes  32,500
Other expenses  130,708 183.268 217,803 66,585

Net loss  8174.007 $499,519 $706.589prof$183,119
She. com. stk. outstand_ 202,875 202.875 202,875 203,000
Earnings per share  Nil Nil Nil $0.90

Consolidated Balance Sheet Dec. 31.
Assets- 1933. 1932. Liabilities- 1933. 1932.

x Plant & prop__.$2,820,384 $2,969,348 Common stock.. y$3,414,875 $3,414,875
Cash  399,928 395.884 Gold notes  2,920,000 3.017,000
U. S. Govt. secure. 561,720 664,105 Mortgages payable 22,500 27,669
Notes & accts. rec. 1,693,194 2,029,222 Minority interest. 36,792 36,793
Inventories  1,017,002 655,188 Accounts payable_ 75,612 65,665
Cash surr. value Accrued liabilities_ 48,525 55,136life Insurance  43,331 38,093 Deferred income_ 4,044Other assets  63,240 75,001 Capital surplus__ 1,065,083 1,065,083
Prepaid charges.. 50,608 64,807 Operating deficit.. 938,024 789,573

Total $6.649,407 $6,892,548 Total $6,649,407 $6,892,548
x After depreciation of $1.548,017 in 1933. and $1,436,181 in 1932.y Represented by 202.875 no par shares (excluding 27.125 shares in tress-ury) .-V. 137, p. 4191.

"-American Service 
Colas 

emoved from List.-L The New York Curb Exchange removed from unlit; trading privi-
leges the (no par) common stock.-V. 136. P. 3910.

----American Trustee Share Corp.-Div. on Series B Shs.-
A semi-annual distribution on Diversified Trustee Shares, series B,

has been authorized at the rate of 15.8 cents per share, payable April 1
1934. This compares with a distribution of 14.6 cents per share paid on
Oct. 1 1933, and 16.9 cents per share on April 1933.
The increase is accounted for by the receipt of extra divbilends on duPont

and Liggett & Myers stocks and the resumption of dividends on Socony-
Vacuum shares, which are held in the portfolio, it was announced.-V. 137.
p.4531.

Anchor Cap Corp.-Earnings.--
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings $1,874,779 81,711.173 82,279.929 82,596,094
Expenses 772,795 769,016 880,975 986,283
Depreciation & amortiz_ 462,238 489,789 490,368 453.613
Other deductions (net)..- 23,919 7,508 17.568 13,848
Exchange fluctuations Cr20,392 4,724 20,426
Fed. & Canadian taxes_ 86,452 65,768 107.428 123,000

Net income $549,766 $374,367 $763,164 $1,019,350
Preferred dividends__  206,167 206,167 206.169 206,169
Common dividends 138,455 306,812 546,619 546,770

Surplus $205,144 def$138,615 $10,376 $266,411
She. corn. stk. (no par)_ 227,408 227,408 227,758 230,758
Earnings per share $1.51 $0.74 $2.44 $3.52

Consolidated Balance Sheet Dec. 31.
Assets- 1933. 1932. Liabilities-- 1933. 1932a Land, buildings, b Preferred stock.$3,171,800 $3,171,800equipment, &c.$4,625,676 $4,531,845 d Common stock. 2,307,580 2,168,111Pat. & pat. rights_ 1 1 Capital surplus_ .. 497,375 497,375Cash 177.312 530,041 Earned surplus.-- 659,943 450.430Other assets 8,012 9,856 Accts. pay., &c__ - 301,450 198,035Notes & wets rec. 595,201 341,804 Federal taxes, &c. 90,930 89,311Inventories 1,476,528 1,133,462 Other liabilities... 29,893Prep'd ins. & taxes 39,425 58,692 Prov. for exchange

Treasury stock._ _ c136,817 fluctuat'ns, Can-
adian net current
assets 30,639

Total $7,058,974 $6,605,703 Total $7,058,974 $6,605,730
a After depreciation of 1,2,951,846 ($2.616,031 in 1932). b Representedby 31,718 no par shares of $6.50 pref. stock. c 3,000 common shares at cost.d Represented by 230,758 no par shares in 1933 and 227.408 no par shameIn 1932.-V. 137. D. 3329.

etel
4*.il Apex Electrical Manufacturing Co.-Preferred Div - •

The directors have declared a quarterly dividend of $1.75 per ilareon the 770 cum. prior pref. stock, par $100, payable April 1 to hol ereof record March 20. A similar distribution was made on this issue onJan. 2 1934 and on Jan. 3 and Oct. 2 1933, the April 1 and July 1 1933payments having been deferred.-V. 137. p. 4531.

Armstrong Cork Co.-Earnings.-
[Including Domestic Subsidiary Companies]

Calendar Years- 1933. 1932. 1931. 1930.Gross profit  $7,725,777 $5.021,251Selling & adm. exps- 3,555.364 4,493,725
Profits from operat'ns $4,170,413 $527,527 $1.427,066 loss$72.644Deprec. & obsolescence- 885.887 982.304 1,295.638 1,284,514
Net operating profit-- $3,284,526 def$454,777Other income  450,034 445,594

Total income  $33.734.560
Int. & other expenses.__ 845.502Fed, income tax (eat.)   400,000
Inventory adjustment _
Prov. for loss on sundry
Investments  38.370

Foreign subs.' losses_ _ _ _ 63,974
Appreciat'n in net assets
of foreign subside__ _ _ Cr817,452

def$9.183
846,664

$131,428df$1,357,158
482,336 y464,898

$613,764 def$892,260
915.942 669.949

386,552 1,639,519 1,802.204

361.245 293,421
655.730 818,373

z769,938

Net profit  $3,204,167 a$2,259,376 a$3.823,431 ax$3364,413Earns. per sh. on 1,209,-
124 she, capital stock_ $2.65 Nil Nil Nil
x Exclusive of losses of foreign subsidiaries, estimated at $750,000.y Including dividends from Canadian subsidiary amounting to $200,000.

z Depreciation. a Loss.
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Comparative Consolidated Balance Sheet Dec. 31.
[Including Domestic Subsidiary Companies.)

z1933.
Assets-

1932.
$ Liabilities-

z1933.
$

1932.
$

Cash  2,474.279
U. S. Govt. securs.

3,682,086 Accounts payable
and accrued ex-

at market value_ 3,519.571 4,006,621 penses 970,478 503,486
Can.Govt.,&c..sec. 452,951 Accrued interest on
Customers' notes & 5% debentures_ 53.658 56,168

accts. receivable 2,115,759 1,687,660 Due to foreign sub-
Controlled cos.' ac-
counts & notes

sidiaries 
Provision for Fed-

40,691 18,255

receivable  456,322 eral taxes 400,000
Miscell. accts. rec_ 108,835 120,686 5% debentures_ -12,878,000 13,480,500
Due from foreign x Capital stock   7,623,465 7,623,465
subs.-current__ 435,567 360,953 Paid-in and capital

Inventories   8,773,423 5,226.575 surplus 18,481,901 26,699,401
Notes & accts. rec. Earned surplus_ _ _ 4,737,368 876,743
(non-current)___ 170,754 181,889

Cash in closed bks. 981,600 308,123
Loans to employees 959,159 449,947
Prepaid expenses. 364,885 400,331
Investments in and
advs. to wholly-
owned for. subs_ 4,605,604 5.033,539

Other inv. at cost_ 1,484,937 1,341,120
y Property. Plant
and equipment_18.104,225 24,636,052

Paid - up licenses,
less amortiVn__ 184,653 205,105

Debt disct. & exp_ 445,983 539,604
Good-will  1 624,772

Total  45,185,561 49,258.019 Total  45,185.561 49.258,019

z Represented by 1,209,124 shares of no par value. y After deducting
reserve for depreciation of $11,348,845 in 1933 and $10.775,250 in 1932.
and in 1933 after reserve for revaluation effected as of Jan. 1 1933 of
$6,156,146. z Including net investments in foreign subsidiaries.-V. 137.
p. 1415.
Arundel Corp.-Earnings.-
For income statement for 2 months ended Feb. 28 see "Earnings De-

partment" on a preceding page.-V. 138, p. 1921.

---"Associated Simmons Hardware Co.-Reorian, Plan.-
A reorganization committee (W. B. Snow Jr., Chairmaft has been

formed for the purpose of endeavoring to consummate a reorganization
plan and have proposed and executed a reorganization agreement dated
as of Feb. 11934. for the reorganization of the business formerly conducted
under the title of Associated Simmons Hardware Co., which has been
approved and adopted by the noteholders Protective Committee for the
10-year 6% % secured gold notes.

Depositaries: Chase 'National Bank, 11 Broad St., New York; St. Louis
Union Trust Co., St. Louis, Mo., and Union Trust Co.. 24 Federal St..
Boston.

Holders of notes who have not deposited their notes with the protective
committee may become entitled to the benefits of the plan by depositing
their notes with any one of the above mentioned depositaries.

Holders of 7% preferred participation shares may become entitled to the
benefits of the plan by depositing their share certificates with any one of the
above-mentioned depositaries.

Reorganiration Committee.-W. B. Snow Jr., Chairman; Richard Harte.
and Jasper W. Tully. Amyas Ames, Sec., 17 Wall St., New York, and
Auchincloss & Duncan, Counsel, New York.

Noteholders Protective Committee .-Robert L. Clarkson, W. Edwin Stanley,
R. R. Clabaugh, W. B. Snow Jr., John H. Stewart, and Jasper W. Tully.
K. A. Panthen, Sec., 60 Cedar Street, New York, and Auchincloss &
Duncan, Counsel, New York.
An introduction to the plan states (in substance):
As of April 16 1932, a protective committee for the 10-year 6% % secured

gold notes was organized, in view of the fact that a default had occurred
under the trust indenture. Subsequently a suit was instituted in the Circuit
Court of St. Louis, Mo., by a noteholder asking for the appointment of
receivers. The Protective Committee intervened in behalf of the note-
holders who had at that time deposited their notes with the committee,
and after a hearing by the Court, the committee, on behalf of noteholders
aggregating more than 50% of the outstanding notes designated L. E.
Crandall and Kenneth Teasdale, both of St. Louis, to act as successor
trustees to Chase National Bank, New York, and First National Bank,
St. Louis, which had then resigned.
On July 1 1933, the notes matured, but were unpaid. It is believed that

it is now in the interest of the noteholders to reorganize the Simmons
company with a view to preserving such of the operating controlled com-
panies as reasonably may be expected to be profitable. Accordingly the
reorganization committee has proposed and the protective committee has
approved and adopted this reorganization plan.

Foreclosure Sale.-Within a reasonable time as fixed by the Court, It is
contemplated that the present assets be sold at foreclosure. If a bid by a
bidder, other than the reorganization committee or some representative
thereof, is made as in the judgment of the reorganization committee will
warrant a sale to such bidder, the reorganization committee will refrain
from bidding. In the event that sale price should not esceed the principal
amount and interest of the notes now outstanding, holders of certificates of
deposit for the preferred participation shares will be entitled to receive back
from the reorganization committee, upon surrender of certificates of
deposit and payment of a pro rata share of any taxes, fees and expenses of
the reorganization committee, the shares of preferred participation shares
deposited and the cash deposited therewith.
New Company.-If at foreclosure sale no sale of the assets is made to

any bidder other than the reorganization committee, it is intended that
a new company organized in Missouri shall be used to acquire the assets.
It is intended to vest in the new company by direct ownership such assets
of the Simmons Hardware Co. of Missouri (formerly one of the controlled
companies of the Simmons company), as the reorganization committee
may ultimately determine to acquire for the use of the new company and
also to vest in the new company the stock ownership of the Mound City
Paint & Color Co., tne Enders Razor Co., and possibly the Simons Ware-
house Co. after having much such changes in the capitalization of the
Mound City Paint & Color Co., the Enders Razor Co.. and possibly the
Simmons Warehouse Co. as, in the judgment of the reorganization com-
mittee, may be most advantageous, but to the extent deemed by the reor-
ganization committee advantageous, part of the aforesaid assets of the
presently controlled companies may be disposed of, or securities repre-
sentative of any part of such assets may be vested in the new company in
lieu of the direct ownership thereof.

Capitalization of the New Company.-New company will have a total
authorized capital stock of 600,000 shares without par value. Of the
authorized capital 509,230 shares will be reserved for such former holders
of the 10-year 6 % % secured gold notes as shall have assented to the pro-
posed plan to be issued to said holders at the rate of 100 shares of the
capital stock for each 61,000 of notes plus one share of the capital stock of
the new company for each $10 of unpaid interest on notes as represented
and limited by unpaid coupons on the notes.
Of the remaining 90,770 shares of authorized capital stock of the new

company. 17,940 shares will be reserved for subscription (at the price of $5
per share of stock of the new company), by the former holders of the pref.
participation shares in the ratio of one share of the capital stock of the
new company for each two shares of the old preferred participation shares
held; such subscription right to be held open for 60 days after such date as
the plan shall have been declared operative by the reorganization committee.
If a holder of such preferred participation shares does not exercise such
subscription right within the 60 days, the subscription right shall "ipso
facto" terminate and any shares not so subscribed for shall be held by the
new company as authorized but unissued stock.

If all the holders of the $4.781.500 10-year % secured gold notes
now outstanding and unpaid, shall assent to the plan and accept stock
in the new company, there will be issuable to such noteholders 509,230
shares, and if all the holders of the preferred participation shares should
exercise their subscription right, as above stated, there will be issuable by
the new company to such holders of preferred participation shares 17,940
shares of stock of the new company; making a total aggregate of 527,170
shares of capital stock of the new company possibly issuable.

It is intended that the now company shall make application for the listing

of its capital stock on the New York Curb Market.

Consolidated Balance
Assets-

Cash on hand and in banks.... $758,686

Sheet Nov. 29 1933.
Liabilities-

Accounts pay. & accruals__ $220,090
Accts. receivable (net)  636,706 Res, for taxes & S-M bonuses_ 46,099
Merchandise Inventory 1,035,345 Reserve for advertising-com-
Land & bldgs., less depreo 238,005 mitments made 13.003
Furn. & fixtures, less depreo__ 11,576 Reserve for contingencies 299,009
Outside investments 799 Reserve for guar. delivery.... 4,525
Advs. to Grant Leather Corp_ 8,101 Res. for adver., not committed 50,735
Little & Co., lease and pur- 10-year 655% gold notes 4,781.500

chase agreement 55,000 Interest accrued on gold notes_ 155,398
Deferred charges 34,602 Preferred stock 3,587,900

Deficit adj. to Nov. 27 1933.... 6.379.461

Total $2,778,801 Total 52,778,801

-V. 138, p. 1921.
Atlas Plywood Corp.-Balance Sheet Dec. 31.-
Assets- 1933. 1932. Liabilities- 1933. 1932.

Cash $241,492 $434,810 Accounts payable_ $40,861 $13,206
Notes & soots. reo_ 156,681 91,093 Provision for Can- '
Marketable secur_ 190,554 174,300 adian inc. tax_ 585
Life Insur.-Cash Federal income tax 2,750
surrender value_ 11,101 10,127 Interest on 514%

Inventories 478,793 307,742 convertible gold
Advance on lumber debentures 16,729 17,627

dr logging opera_ 79,095 31,327 Accrued liabilities_ 22,182 12,873
Deferred bal. rec.. 13,072 11,880 Reserve for con-
Deferred charges__ 26,370 19,087 tongencies 58,664 67,966
Notes receivable Reserve for obso-
from employees- 16,800 17,800 lescence  ' 67,540 75,000

investm•ts 33,625 26,615 5% % convertible
Plant, property. gold debentures_ 1,825,000 1,923.000

equipment. &c__ 1,540,578 1,619,118 x Capital stock  1,643,168 1,643,168
Timerlands 978,702 1,016,390 Earned surplus__ 140.546 54.960
Property abandon. 1,192
Invest. in & adv.

to assoc. cos 50,575 46,906
Good-will 1 1

Total $3,817,441 $3,808,387 Total $3,817,441 53.808.387

x In addition to the 131,100 shares of capital stock outstanding, there
are 40.640 shares issued, of which 36 500 (38.460) in 1932) are held by the
trustee of the convertible debentures for furture conversions and 4,140
(2.180 in 1932) are in the treasury of the corporation.-V. 138, p. 1921.

Atlas Tack Corp.-Meeting Postponed-Earnings.-
The annual meeting of stockholders which was scheduled to be held on

March 21 was postponed to April 9, due to lack of a quorum. It is under-
stood that only about 12.000 shares were represented: about 47,000 shares
are needed for a quorum. The stock recently purchased by the Guardian
Securities Co. of Chicago. of which Arthur Green is President, was not
represented. It is understood Mr. Green's company holds more than
30,000 shares, the former holdings of Philip H. Phllbin Jr.

Calendar Years- 1933.
Net sales  $1.105.597
Cost. expenses & dep... 1.011,139
Amort. of patents, bad
debt, taxes, &c. (net)- 14,326

1932. 1931.
$1.079.555 $1,378.048
1.110.353 1,462,066

1930.
$1,571,399
1,692.106

39.874 52.784 48.243

Net loss prof$80,132 $70.672 $136,802 $168.950
Earns, per sh. on 94,551
shares cap. stock  $0.85 Nil Nil Nil

-V. 138. p. 1921.
s"-"•Austin, Nichols & Co., Inc.-Again Increases Dividend
on Prior A Stock.-The directors on March 22 declared a
dividend of $1 per share on the $5 cum. prior A stock, no
par value, payable May 1 to holders of record April 13.
This compares with 75 cents per share paid on Feb. 1 last
and with 25 cants per share paid each quarter from Nov. 1
1932 to and incl. Nov. 1 1933.

Dividends on the prior A stock became cumulative at the
rate of 5 per share per annum, commencing with the quar-
terly dividend payable Feb. 1 1934.-V. 138, p. 1564.

Aviation Securities Corp. of New Eng.-Off Dist.-
The New York Curb Exchange has removed from unlisted trading

privileges the capital stock (Par $1).-V. 137. P. 2810.

Baldwin Locomotive Works.-February Bookings, &c.-
Business booked by the Baldwin Locomotive Works and subsidiaries for

February took a decided spurt as shown by the consolidated order report,
amounting to $2,336,000 or nearly five times as much as the $478,000 total
for Feb. 1933. Bookings in February also compared with $1,920,000 in
January and were the largest for any month since June 1931, when orders
amounted to $4,400,000.

February bookings included an order for 10 large passenger locomotives
for the Northern Pacific By. to cost about $1,250,000. The Baldwin
company early in March received an order for three locomotives valued at
$331,000 from the Pittsburg & West Virginia Ry. and is bidding on other
inquiries which are predicated upon completion of financing arrangements
with the Public Works Administration. Among recent tentative inquiries
are 30 locomotives for the Chicago Milwaukee St. Paul & Pacific RR.,

25 for the Delaware Lackawanna & Western Ry, five for the Lehigh Valley
By. and five for the Seaboard Air Line Ry.
During February for the first time in many months the parent company

contributed the major portion of the month's incoming business to the
consolidated report.

Bookings for the first two months this year. at $4,257,000. exceed the
combined business received in the first six months of 1933 which amounted
to $4140,000.
Shipments in February, consolidated, amounted to $917.000 as com-

pared with 6960,000 in January and with $555,000 in February 1933.
Unfilled orders on Feb. 28 amounted to $6,888,000 as compared with

$4,358,000 at the beginning of the year and $2,405.000 on Feb. 28 1933.
The total of unfilled orders was the largest since March 31 1932. (Phil-
adelphia "Financial Journal.")-V. 138, P. 1564.

Beneficial Industrial Loan Corp.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Operating income $13.434,636 314,111,678 $14,321,067
Operating ex (incl. provision

for doubtfulloans)  8,206,504 8,213.632 8,289,306

Net operating income  $5,228,132 $5,898,046 $6,031.761
Income credits  301,504 204,386 310,066

Gross income  $5,529,636 $6 102,433 $6,341,826
Interrest on 6% convertible debs 1 622,008 (356,277 310.410
Other Oth interest  1373,025 382.036
Prov. for Federal income taxes  273,500 355,000 320.000
Amort. of exp. for business develop.,
deb. discount & exp. & comm•ns &
exp. in connection with sales of cap-
tal stock  254,612 257.939 240,643

Additional prov. for doubtful notes 500.000
Other charges  25,516 11,255 4,775
Net income applicable to minority
stockholders of subsidiary cos  36,824 41,973 79,168

Net income  $4,317,176 $4,206,962
Preferred stock series A dividends_   753.977 753.886
Common stock dividends  3.138,602 3.137,788

Surplus  $424.597
Shares of corn. stk. outstand. (no par) 2,092,444
Earnings per share  $1.70

$5,004.794
750.039

3.100,036

$315,287 $1.154.716
2,092.259 2.090 902

$1.65 $.03
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Balance Sheet Dec. 31.

1933. 1932.
Assets--

c Furn. & fixtures_ 586.385 623.038
Cash 2,837.218 2,533,150
d Instal notes rec_41,263,559
d Miscel. notes &
sects receivable 460.264

37.013,484

298,524
Investments  1,833,294 2,694,627
Purchase fund for

acquis'n of 6%
debentures 32,195 50,491

Exps. for business
development.. _ _ 815,779 927,628

Unamortized disc't
& exp., miscell,
def. charges, &c. 670,134 816.965

Total  48,498,828 44,957,907

1933. 1932.

b Pref. $3.50 cum.
series A stock...10,770.650 10,770.650

Common stock_a14,916.080 14,916.410
6% cony. deben__ 4,367.000 5,485,000
Notes pay. to bk.s. 5,450.000 1,000.000
Federal tax  245,039 354,236
Other cur. habits_ 245,470 350,716
Due to attn. cos._ 380.368 445,452
Employees' thrift

accounts  1,619,416 1,538,675
Reserve for taxes.
insurance, &c  177,106 122,589

Outside interests in
cap. stk. of sub_ 305,010 386,992

Paid-in surplus.... 4,333,068 4.237,771
Earned surplus  5,689,621 5,349,416

Total  48,498,828 44,957,907
a Represented by 2,092,444 no par shares. b Represented by 215,413

no par shares. c After depreciation. d After reserves.-V. 138, p. 506.

Borg-Warner Corp. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating profit  $3,450.550 $1,249,913 $2,894,150 $4,018.067
Other income  y429.148 429.203 1,093.238 534,366

Total income$3.879.699
Depreciation  1.640,581
Federal taxes  257.541
Interest  84,941
Develop of new prod....,. 303,303
Res. for loss in closed

banks and coming  220,020
Losses on sale of securs_ 169,056
Extraord. charges for

obsolescence. &c 
Res. for conting. and in-

vent. obsolescence-  

$1,679,115 $3,987.387
1,666.226 1,670.945

148.520
107,156 122.827
266,764 301.945

226,053

Net income  $1,204.256 loss$589,083
Minority divs. paid...._ 7.986 9.217

Net income to Borg
Warner  $1,196,270 loss$598,300 $1,208,209

Preferred dividends_ __ _ 230,363 238.273 255.622
Common dividends  287,726 292.095 1,205,882

521.759

$4,552.433
1,722.019
363,067
131.631

$1,221.391 $2.335.716
13,182 17.596

$2.318.120
271.600

3,337.192

Deficit prof$678,181 $1,128,668 $253,296 $1,290.672
Shs. common stock out-
standing (par $W.- 1,150.907 1,230,821 1,230.817 1,230,783

Earnings per share  $0.84 Nil $0.88 $1.66
x In addition company paid a 50% stock dividend in 1929 amounting

to $3,793,750.
Consolidated Balance Sheet Dec. 31.

1933.
Assets-

a Prop., plant and
equipment 14,247,862

Investments   979,997
Prepaid expenses_ 182,087
b Borg-Warner stk

held by subs  1,353,198
Good-will & pats  405,275
Cash  3,600,351
Matketable secur_c4,037,411
Accts. & notes rec. 1,729,423
Balance In closed

banks   60,783
Inventories  5,624,526
Deterred charges.- 163.536

1932.

15,750,494
824,593
224,879

1,410.081
421,402

3,558.979
3.934.021
1,269,488

34,821
3,876,537
251,218

1933. 1932.
Liabilities-

Preferred stock.... 3,520.000 3,640,000
Common stock_ __12.308,320 12,308,210
Scrip outstanding_ 1.884 1.994
Funded debt subs_ 1,075.000 1,586,000
Notes payable____ 3,360 3.060
Accts. payable and
accrued expenses 1,464.010 981.168

Fed. tax provision 289,419 74,327
Dividends payable 59,035 58,159
Patents and land

purchase costs__ 9,782 14,735
ContIng. res., &c. 438.349 469,189
Minority Interest.. 79,300 111,070
A pprec. surplus. 1,665,232 1,846,796
Capital surplus.__10,205,748 10,149,009
Earned surplus_ _ _ 1,265,010 311,896

Boyd-Richardson Co., St. Louis.-Accumulated Div
A dividend of $2 per share was recently declared on account of acerffiu.

lations on the 8% cum. 1st pref. stock. par $100. payable March 1.) to
holders of record March 10. A similar distribution was made on tnis issue
on Sept. 15 and on Dec. 15 last.

After payment of the above, accruals will amount to $8 per share.-
V. 137. p. 4364.

Total 32,384,449 31,556,513 Total 32.384.449 31,556,513
a After depreciation reserves of $11.029,927 in 1933 and $10,145.794

in 1932. b Represented by 2,456 (3.216 in 1932) shares of preferred stock
and 79,925 shares of common stock at cost. c After adjustment of $222,-
463.

Organizes Subsidiary to Further Export Sales.-
Borg-Warner International Corp., a new subsidiary, has been organized

to further the export sales of automotive equipment and parts produced
by the several constituent Borg-Warner companies, including such leading
firms as Borg and Beck, Detroit Gear & Machine Co., Ingersoll Steel &
Disc Co., Long Manufacturing Co., Borg-Warner Service Parts Co.,
Marvel-Wheeler-Schebler Carburetor Co., 'Mechanics Universal Joint Co.,
Morse Chain Co., Norge Corp., Rockford Drilling Machine Co. and Warner
Gear Co.
The officers of the new corporation are 11. W. Gifford, President; C. E.

Weiss°, Vice-President, and Mathew Keck, Secretary-Treasurer.
headquarters of the Borg-Warner International Corp. will be main-

tained in Chicago at 310 South Michigan Ave., from where the activitiesof their world-wide organization will be directed in promoting the,saleftnd
distribution of the many Borg-Warner products.-V. 138, p. 17

tit-4

Bucyrus-Monighan Co.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Gross income  $131.058 $162.897 $494,568
Gen. adminis. and selling expenses  65.948 81,846 102.118
Operating profit  $65,110 $81,051 -$392,451

Other income  16,658 49.537 51,064
Total income  $81,767 $130.588 $443,515

Depreciation  30,567 29,748 29.319
Federal tax  10,776 14.907 49.036
Contingency reserve  30.000_ 
Net profit  $40.425 $85.933 $335.160

Dividends  84,789 93,406 124.000
Deficit for year  $44.364 $7,473 sur$211,160

Previous surplus  470,525 477,999 266.839
Cost of 1.895 abs. cl . A in Treasury.. _ Dr:30,310

Profit and loss surplus  $395.850 $470.525 3477,999
Earns, per sh. on 40,000 cl. B shares Nil $0.41 $3.74

Balance Sheet Dec. 31.
Assets- 1933. 1932.

Cash  $315,818 $276,048
a Receivables.. _ _ _ 587,877 723,952
Inventories  284,413 182,646
Marketable secur_ 51,203 51,203
Treasury stock.... _ 30.309 23,047
Cash value of life

Insurance  8,425 6,825
Unexpired Insur-
ance premium  176 754

b Mach'y & equip.. 220,297 249,665
Good-will  1 1

Liabilities-
Accounts payable.
Dividends payable
Accrued expenses..
Due to attn. co.....
Federal income tax
Res. for conting_
c Class A pref. stk.
d Class B corn. stk
Pald-in surplus_ _ _
Earned surplus....

1933.
$30,472
50,213
18.301
10.412
10,667
30,000

600.000
200 000
121,295
426,160

1932.
$1.838
41,397
19,152
15.203
14.641
30,000

600.000
200,000
121.295
470.525

Total $1,497,521 $1,514,141 Total $1,497,521 $1,514,141
a After reserve for doubtful accounts of $35,833 in 193:3 and $31.951

In 1932. b After depreciation of $276,941 in 1933 and 8250,223 in 1932.
c Represented by 40,000 shares (no par). d Represented by 40,000 shares(no par value).-V. 137, p. 4193.

Bullard Co.-Earnings.-
Calendar Years- 1933. 1932.

Gross profit loss$271.501 loss$355.317
Sell. & gen. expenses 182,791 x260.104
Other deductions (net)._ Cr25.543 78.628

Net loss....  
Dividends 

Deficit
x Includes

$428,749 $694.050

depreciation

Assets- 1933.
y Land, bidgs.,ma-
chinery, eq.,&c.$1,265,329

Cash  45,715
z Accts. rec., &c.._ 13,779
Inventortes  441,611
Prepaid expenses ._ 6,679
Patents, dies, jigs,
.kc  1

8128.749 8694,050
of $160.276.
Balance Sheet Dec. 31.

Total $1,773.114
x Represented by 276,000 no par shares. y Less reserves for deprecia-

tion of $2,573,084 in 1933 and 82.457,724 in 1932. c Less reserve for
possible losses, &c. of $2,343 in 1933 and $7,537 in 1932.-V. 1j17. p. 4702.

--California Group Corp.-Preferred Dividend.-2
The directors have declared a dividend of 375 cents per share on the

6% cum. series A pref. stock, par $100, payable April 1 to holders of
record March 31. A similar distribution was made on this issue on Jan. 2
last, as against 75 cents per share on April 1, July 1 and Oct. I 1933 and
$1.50 per share in preceding quarters. Accruals on the pref. stock, after
toe April 1 1934 payment, will amount to $4.50 per share.-V. 138. p.329.

--Canada Packers, Ltd.-Pays All Accrued Dividends.-
The directors have declared a dividend of $5.25 per share to clear up all

accumulations in addition to the regular quarterly dividend of $1.75 per
share on the 7%, cum. pref. stock, par $100. both payable April 2 to holders
of record March 16. A distribution of $1.75 per share was made on Jan 2
last on account of accruals, as against $3.50 per share on Oct. 2 1933, both
in addition to the usual quarterly payments.-V. 137. p. 4532.

-Canada Steamship Lines, Ltd.-Deposit Date Extended.
The date up to which deposits of the lst, & gen. mtge. 6% gold bonds.

series A, duo Oct. 1 1911 may bo made under the terms of the deposit
agreement. dated April 18 1933, has been extended to May 31 1934. For
the purpose of supporting and strengthening their own organization, it Is
urged that bondholders who have not done so. deposit their bonds promptly.
-V. 137, p.4532.

Canadian General Electric Co., Ltd.-New Director.-
Earrison Smith, President of Imperial Oil Co., Ltd., of Canada, has been

elected a director.-V. 136. p. 4092.

Caterpillar Tractor Co.-Earnings.-
For income statement for month and 2 months ended Feb. 28 see "Earn-

ings Department" on a preceding page.
Current assets as of Feb. 28 1934, including $6.273,101 cash United

States Government and other marketable securities. of 30.293,161 compared
with current assets of $23.184,074 and current liabilities of $684,881 on
Feb. 28 1933.-V. 138, p. 1402.

.--"-Champion Coated Paper Co., Hamilton, Ohio. -
Refunding Plan. -
The company has authorized a new 6% serial note issue in the sum of

3700.000, to to used exclusively in the exchange of notes in like amount,
maturing May 1 1934.-V. 138, p. 1048.

""Chicago Corp.-Remove from List.
The New York Curb Exchange as removed fro unlisted trading privi-

leges the common stock (par $I) asti convertible preference stock (no Par).-
V. 138. p. 1567. t.c._313

----Chickasha Cotton Oil Co.-Special Dividend of 50 Cents, •
The directors have declared a special dividend of 50 cents per share ofI

the capital stock, par $10, payable April 16 to holders of record March 30.
A like amount was distributed on Feb. 15 last, while on May 1, July 1
and Oct. 16 1933 the company made special distributions of 25 cents
per share.-V. 138. p. 1048.

Chrysler Corp.-Record Plymouth Shipments.-
Retail delivery of 17.340 Plymouth cars in February was made for the

largest February in the history of the Plymouth Motor Corp.. according to
H. G. Moock, General Sales Manager. This exceeds last February by
129.7% when 7,519 ears were delivered at retail.
February shipments of 34.709 units set a now February record for the

Plymouth corporation, an increase of 273.6% over the same month of 1933.
Mr. Moock said. Shipments for January and February totaled 52,042
units, compared with 18,012 units in the same two months of last year.

Retail deliveries for the week ended March 3 totaled 5.078 cars, an in-
crease of 2.3% over the previous week and 157.6% ahead of the correspond-
ing week last year. This also establishes a new record for Plymouth over
the comparable week of other years.

(( Shipments for the week ended March 3 were 9,563 Plymouths. compared
with 2,885 units in the corresponding week of 19:33. a gain of 231.5%.

Unfilled orders on hand up to and including March 7 were 66,646 units.
compared with 12.317 units on hand on the same date last year. These
orders include domestic export and Canadian.

Leases Part of Continental Plant.-
This corporation has taken a one-year lease on about 25% of the Detroit

plant of the Continental Motors Corp.. the space to be devoted to manu-
facturing purposes, according to a Detroit. Mich., dispatch.-V. 138.
D. 1749.

City Ice & Fuel Co.-Balance Sheet Dec. 31.-

Mar. 24

1931.

1934

1930.
$347.332 3240,438
481.125 462.418
235,628 19.650

$369.421 $241,630
220.800

3369.421 $462.430

1932. Liabilities- 1933. 1932.
x Capital stock___$1,051.125 $1,051,125

81,429,916 Accts. payable _ _ 17,144 6.587
328,827 Accrued payroll,
25.968 taxes. &c 18,810 35.902

411,921 Earned surplus 686,035 1,114,784
11,765

$2.208,398 Total 1,773,114 $2,208,398

1933. 1932.
Assets-
Land, bidgs.. ma-
chIn'y & eq., &c.53,574,979 52,853,061

Cash  2,070,500 1,020,725
Marketable secure. 6.121 22.050
Notes & accts. rec. 3,066.210 4,114,463
Rec. from trustees 85,540 272,386
1nventor'es  1,258,775 1.661,242
Accr. Int. rec., pre-

paid taxes, &c._ 188,471 150,671
Other asssets  2.035.377 1,183.663
Good-will  3,611.418 3,852,365
Deferred charges_ 209,987 219,705

1933. 1932.
Liabilities- $ $

636% pref. stock_19.925.200 19,925,200
b Common stock _28.808.800 28.808,800
Notes & accts. pay d458 .446 1,331,421
Accrued expenses. 631.020 532.089
Prov. for Fed. tax_ 737.485 408.747
Prov. for outst. Ice
coup.& cost. dep 34,708 46.307

Funded debt  8,047,650 7,032.210
Equity on min. Int.

In subsIdiarles  1,323,892 1.197 491
c Treasury stock  Dr577,312 Dr496.385
Surplus  6,737.493 6,474,353

Total 66,127.379 65,350,324 Total  66,127.379 65.350.324
a After depreciation of $25,312,288 in 1933 and 322.388.051 in 1932.

b Represented by 1.178.000 shares (no par). c 823 (694 in 1932) shares
preferred stock and 15.633 (12.806 in 1932) shares common stock at cost.
d Accounts payable only.
Our usual comparative income statement for the year ended Dec. 31

1933 was published in V. 138. p. 1922.

Claude Neon Elec. Products Corp., Ltd. (& Subs.).-
Earnings.-

Calendar Years- 1933.
Gross prof. on rentals.

sales, &c  $1,095.252
Selling, adm. & gen. exp. 592,849
Other deductions (net)... 124,544
Prov. for Fed. Inc. tax.- 53,036

Net profit from oper_ _
Shs. coin. stk. outstand-

ing (no par) 
Earnings per share 

1932. 1931. 1930.

$1,516,306 31,832.305 51,860.326
816,616 971.832 882.920
216,937 113,596 118,575
82,095 81.982 115.412

$324,823 $400,659 $664,894 $743,418

262,303 262,550 265.505 264,234
$1.15 $1.42 $2.40 32.72
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Assets- 1933. 1932.
Cash, RCCt.9. rec. &

inventory $1,588,908 $1,430,988
Sundry accounts,

Inv., &c 317,473 403,347
Investm't in rental
equipment 833,129 1,173,181

Land, buildings &
equipment 537,187 546,224

Patent rights andDef.gross
good-will  53,58.9 47,371

Neon Sign rental
contr. (contra)_ 1,867,912 2,756,499

Deferred charges 110,617 141,576

Total  35,308,813 36,499,186

Consolidated Balance Sheet Dec. 31.
Liabilities- 1933.

Accts. pay., divs.
& Fed. Inc. tax_ $166,849

Mtge. obligations_ 35,000
Res, for maint. and

leases on Neon
signs, gen. con-
tingencies, &c._ 232,910

Deferred income__ 80,324
prof _est. 1,298,974

Res, for maint.,
commis. & losses 568,938

Minority interest_ 831
Preferred stock___ 368.200
x Corn. stk. & surp. 2,556,785

Financial Chronicle 2091

-----Columbia Vise & Manufacturing Co.-Extra Div.-
1932. Tne directors have declared an extra dividend of 12)4 cents per share

on the common stock, no par value, in addition to the usual quarterly
$232.120 dividend of 373i cents per share, both payable April 2 to holders of record
85,000 March 20. Like amounts were distributed on Dec. 27 last 137, P. 4702,

"-Consolidated Chemicallindustries Inc.-Off List.-2-
The New York Curb Exchange has removed from unlisted trading

privileges the class A participating preference stock (no par).-V. 138,
p. 1403.

Continental Oil Co. (Del.).-Initial Distribution-
$1,500,000 Debentures Called.-The directors on March 21
declared an initial dividend of 25 cents per share on the com-
mon stock, no par value, payable April 30 to holders of

240.871
104,662

1,823,144

933,354
816

353,700
2,725,517

Total  $5,308,813 $6,499,186

x Represented by 262,303 no par shares in 1933 and 265,550 in 1932.-
V. 138, P. 1235.

Clark Equipment Co. (c4c Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings  $547,640 $54,511 $788.092 $1,470.383
Expenses, 3,:e  412.960 379.396 497,985 633,858

r Operating profit
Other income 

$134.680 loss$324,885
46,395 54,621

Total income 
Depreciation 
Federal taxes 
Minority Interest 
LOSS on securities sold_
Pro v . for co n ti rig 
Expend, for development

Net loss 
Preferred di vidends 
Common dividends 

Deficit 
ins. common stock out-

standing (no par)._.. 
Earningsper share 

$181.075 loss$270,264
289,201 268,578

Cr101 Cr70
144.274
118,417

$108.025
79.3:15
58.492

8215,852

233.966
Nil

$801.462
80.255

$881.717

236,516
Nil

$290.107 $836.525
92.516 127.993

$382.623 $964.518
411.197 575.337

43,312

67.094

25.797

$121.4114prof$345,869
81,226 81.009
366.624 678.807

3569.314

240,516
Nil

$413,947

245.316
$1.07

Consolidated Balance Sheet Dec. 31.
Assets- 1933. 1932. 1933. 1932.

x Real est., bldgs., Liabilities- 3 $
machinery, dot. _S4,011.451 34,424,346 Cumul. 7% pref.

Cash  921.977 1,183,371 stock $1,132,300 31,141.100
U.S. Govt. secs__ 291,255 568,799 y Common stock._ 4,753,113 4,773.621
Other mkt. securs_ 838,970 474,876 Accounts payable. 125,858 79.025
Notes & accts. rec. 149,722 110,244 Accrued taxes, roy-
Accts. duo from alties. &e  14,525 22,557
employees   5.432 7,749 Min. int. In Frost

Accrued interest  5.262 8,245 Gear & Forge Co. 971
Dank claims  16,601 7,694 Contingent reserve
Inventories   1,106,219 1,117,498 Capital surplus_ _ _ 596,818
Invest. in Buchan- Earned surplus... 941,924
).- an Land Co.._ _ 73.683 75,952
Cash sur. value of

life ins. policies_ 22,960 22,486
Deferred charges  121,977 75,185

1.073
122.300
748,994

1.187.775

Total  37.565.509 58,076,445 Total  $7.565,509 $8,076,445

x After depreciation of $2,738,093 In 1933 and 32.581.252 In 1932.
Y Represented by 233,960 no par shares in 1933 and 236.516 in 1932.-
V. 138, p. 1234.

----- Cleveland Cliffs Iron Co-Removed from List.
The New York Curb Exchange has removed from unlisteditradIng

privileges the (no par) $5 preferredStock-V. 137. p. 1769.

Cliffs Corp.-Removed fcom List.-9)
The New York Curb Exchange,has removedirom unlisted trading Privi-

leges the voting trust certificat& for common stock (no par).-V. 132,
p. 4248.

--Clinton Distilleries Corp., Boston.-To Issue Stock.-
The directors have voted to issue 124,867 shares of common stock having

a value of $624,335. Of the stock 21,644 shares are to be issued for cash;
50.683 shares for real estate In Clinton, Mass.; 16.950 shares for real estate
In St. Boniface, Canada; 12,354 for machinery; 236 for tools, equipment and
supplies; 2.000 for merchandise, 19.000 for services. and 2,000 for expenses.
("Boston News Bureau.")

Coca-Cola Co.-New Director.-
Aire. Lettle P. Evans of Hot Springs, Va.. has been elected to the board.

Her family has had a large interest in this company for many years. it
Is stated.-V. 138, p. 1922.

Colonial Beacon Oil Co.-Balance Sheet Dec. 31.-
1933. 1932.

Assets- $ $
Cash  642,281 683,706
Accept. & notes &

accts. receivable 3.955,707 3,690,949
Inventories  4,543 651 4,116,068
Marketable scours  138,907 8,138
Perm. 1nvedm'ts  4,877,500 4,872,500
Sinking & special

trust funds  57.534 12,438
Jinxed cap. assets28,491,420 29,063,550
prepd. & def. chgs. 563.789 308,421

1933. 1932.
Liabilities-

Accept. and notes
Payable   354,735

Purch. obligations 458,185
Accounts miyable x21,138.665 16.116.439
Accr liabilities... 103,327 601,625
Funded and long-
term indebted  2.487.320 3,747,540

Capital & surplus
of minor. Mts.. 1,587.571 1.584,018

y Capital stock_ _21,818,594 21,818,594
Capital surplus... 2.234,471 2,256.053
Deficit  6,557,345 3,723,237

Total  43,270,789 42,755,769 Total  43,270,789 42.755,769

r x After depreciation, depletion and amortization of $11,438,663 in 193'3
and $10,190,323 in 1932. y Represented by 1,444.970 shares of capital
stock of no par value. z Includes $19,770,491 payable to Standard 011 Co.
of N. J. and affiliated companies.
Our usual comparative income statement for the year ended Dec. 31

1933 was published In V. 138. p. 1922. "--...Dow Drug Co.-Resumes Preferred Dividend.-
Colorado Fuel & Iron Co. (& Subs.).-Earnings.- The directors have declared a dividend of 1U% on account of accumula-

record April 2.
The company has called for retirement $1,500,000 of Con-

tinental Oil Co. of Maine 531% debentures on May 1 at 101.
-V. 138, p. 1751.

Creamery Package Manufacturing Co.-25-Cent Com-
mon Dividend:-
A dividend of 25 cents per share has been declared on the common stock,

no par value. payable April 10 to holders of record April 1. A similar pay-
ment was made on Jan. 20 last, on Jan. 10 1933. and also on July 11 and
Oct. 10 1932.-V. 138. p. 153, 688.

Cuba Company.-Earnings.-
For income statement for 3 and 6 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 137. la• 4533.

Darby Petroleum Corp.-Earnings.-
For income statement for 6 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding age.-V. 138, p. 509.

Dominion Square Corp., Montreal.-Bondholders' Com-
mittee Reviews Position.-

Holders of the 1st mtge. sinking fund 6% gold bonds have received from

the bondholders' protective committee a report on the position of that

company, together with a condensed statement of the profit and loss ac-

count for 1933 and the company's balance sheet as at Dec. 31 1933. The
letter states In part:
"The Income and expense statements, which have been approved by the

company's auditors, show that during the year net earnings after providing

for operating expenses, cost of management and taxes, but before any charge

for depreciation, amounted to $192.956. Interest (In Canadian funds) on

the $4,690,000 1st, mtge. 6% bonds outstanding amounted for the sante

period to $281,400. Company railed to pay the Interest coupons on the
let mtge. bonds due April 1 and Oct. 1 193:1, and also defaulted In payment
of instalments of sinking fund due Feb. 15 and Aug. 15 1933. As at Dec. 31
193:1, accrued interest on the 1st mtge. bonds amounted to $360,192
(Canadian funds).

"Since May 1 1933 all revenues In excess of operating costs have been

applied to the reduction of the liability in connection with taxes due to the
City of Montreal. On Slay 1 19:13 unpaid taxes due to the city, and ac-
crued Interest thereon, amounted to more than $136.000. The statements

indicate that this liability has been entirely discharged and substantial

Payments have been made to the city on account of taxes for the current
tax year ending April 30 1934, which were due on Oct. 1 1933. It is con-

templated that the outstanding balance as at Dec. 31 1933. 334.264. will be
paid before the end of February 1934. The company has undertaken to

deposit sums monthly, as available, with Royal Trust Co. as trustee for the

1st mtge bondholders to accumulate towards the payment of arrears of

Interest as soon as the outstanding taxes have been paid.
"The building contains 275.907 square feet of rentable area, of which

at Dec. 31 1933 166,032 square feet were rented.
-On May 10 1933, when this committee was formed, a comm

unication
was sent to all bondholders whose addresses were known recommending

the deposit of their bonds. As a result of the deposit of a majority of the
outstanding bonds, the committee is in a position under the terms of the

trust deed to instruct the trustee to enter into possession of the mortgaged

premises and to take other steps provided for the enforcement of the secur-
ity, but after careful consideration it has been decided that under existing

conditions it is not in the best interests of the bondholders to take these

steps at the present time.
"Linder the circumstances the committee has decided that unless other

considerations Intervene in the meantime the results of the rental period

ending May 1 1934 should be known before a decision is made as to re-

organization through foreclosure or otherwise. It Is desirable that the

claims of the 18t mtge. bondholders should be satisfied without the expense

of foreclosure proceedings, If that be feasible.
"As the effectiveness of the steps which the committee may decide to

take towards reorganization, whether by foreclosure or otherwise, may

depend in some measure on the number of bonds deposited under the de-
posit agreement, it is urged that bondholders who have not already done so

should deposit their bonds without delay."

Income Account Year Ended Dec. 31 1933.

a Income  $463.698

b Operating expenses  145.940

Taxes  124.801

Operating profit 
Bond interest 
Amortization of bond discount, &-c

$192.957
516,889
16.098

c Net loss  $340.030
Balance at debit Dec. 31 1939   $891.670
Adjustment previous periods  3.165

Calendar Years- 1933. 1932.
LORS after expenses  $240,029 31,495.661
Other income  257,513 252.917

Profit 
Interest 
Depreciation, 3:c 
Federal taxes 

Net loss 
Preferred dividends_
Common dividends 

517,484 y$1,242,744
a938,812 1.611,369
1,429,806 1,387.148

37,1129 12,000

Total deficit  $1,237.868

a From rentals, garage and miscellaneous. b Including provisions for
doubtful accounts. c Before providing for depreciation of fixed assets.
-V. 137, p. 3914.

Dominion Stores, Ltd.-New Directors.-
Robert C. Murchle (of Concord, N. H.), R. 0. Johnson (of Montreal),

and Leslie L. Vivan (of New York City) have been elected directors, to
succeed Harold C. Strong and F. W. Naas (of New York City), resigned,
and to fill a third vacancy on baord already existent.-V. 138. 1:1• 1751, 1049.

1931. . tions on the 7% cum. pref. stock. par $100. payable April 1 1934. This is

$576.044 43,402.848 
the  first payment to be made on this issue since April 1 1932 when the last

339,587 527.111 regular quarterly distribution of the same amount was made.
Accruals on the et. stock, after the April 1 1934 payment, will amount

y$236,475
1.626.530
1,473,721

26,498

$3,020,050 to 12 St %.-V. l3, p. 4017.

1,
1,624,074 

to

Dairies, Ltd.-Subsidiary Resumes Dividend.-
970.916
36,321 

The directors have declared a dividend of $1 per share on the 77 cum.

$2,389,063 34,253,261 83,363,206 -.4298,648
120,000 160.001)
85.117 595.817

Deficit  $2,389,063 34.253,261 33.568.323 5457,169

a The charge for 1933 Is in respect of interest paid or accrued to Aug. 1,

the date of receivership of company. Bond interest of $801,475 accrued

Feb. 1 1933 to Aug. 1 was not paid. xProfit. y Loss.-V. 138. p. 1750.

Columbia Mills, Inc.-Defers Dividend Action.-
The directors have voted to postpone until March 26 the 

dividend

meeting originally scheduled for March 19. From Jan. 2 1933 to and

Incl. Jan. 2 1034 the company paid 
quarterly dividends of 50 cents per

share on the capital stock, par $100, and in addition on Dec. 22 
last dis-

tributed an extra of $1 per share.-V. 137. p. 4533,

pref. stock, par S100, of the Crescent Creamery Co., Ltd., a subsIdlary.
payable in Canadian funds on April 16 1934 to holders of record March 31.
A 5% tax will be deductible for non-residents of Canada.
The last regular quarterly dividend of 81.75 per share was paid on this

issue on April 15 1933.-V. 137, p. 2107.
Eastern Magnesia Talc Co., Inc., Burlington, Vt.-

Dividend Increased.-
The directors have declared a quarterly dividend of 75 cents per share

on the capital stock, par $100, payable April 2 to holders of record March
24. This compares with 50 cents per share paid on Dec. 31 last.

Eastern Steamship Lines, Inc.-Removed from List.
The New York Curb Exchange removed has remov from unlisted tr g

privileges the (no par) common s ck and the (no par) $3.50 preferred
stock.-V. 137. p. 2813.
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Economic Investment Trust, Ltd.-Larger Dividend.-
Tne directors have declared a semi-annual dividend of 31 t cents per

share on the common stock. par $50, payable in Canadian funds on April 2
to holders of record March 20. This compares with 1854 cents per share
paid on Oct. 1 last, 37.14 cents per share on April 1 1 O33 and on Oct. 1 1932,
75 cents per snare on April 1 1932, 8734 cents per share on Oct. 1 1931 and
semi-annual payments of $1.25 per share made from Oct. 1 1929 to and
incl. April 1 1931.-V. 137, p. 2278.

Elder Mfg. Co.-Dividend Accruals on Class A to Be Paid.
The directors have declared a quarterly dividend of $1.25 per share and

a dividend of $5 per share to clear up all accumulations on the 5% cum.
class A partic. stock, par $100, both payable April 1 to holders of record
March 22. The last regular quarterly payment of $1.25 per share was
made on this issue on Jan. 2 1933; none since-V. 137 p. 1943.

Elk Horn Coal Corp.-Earnings.-
Earnings for 29 Months Ended Dec. 31 1933.

Coal sales and other operations $4.062,786
Royalties 160,859
Oil and gas 41.601
Interest  26,698
Dividends  61.583
Discount earned 4,046
Gain on sales of capital assets 183,662
Miscellaneous 22,966

Total income $4,564,201
Production, oper., sales and general expenses 3,875,160
Workmen's compensation 25,790
Taxes and insurance 152,708
Interest  39,776
Depreciation 95,000
Royalties on coal mined 2.896

Net income $372,868
The above figures do not take into consideration interest on bonds and

debentures, and depletion, except interest on receiver's certificates and
bonds mentioned below.

All taxes and insurance have been paid, amounting to $152,708. The
property has been well maintained. Interest and sinking fund charges of
$46.749 have been paid on $253,000 underlying Mineral Fuel Co. bonds.
Workmen's compensation payments of $20,572 for period prior to receiver-

ship not included in above operating report. More than $230,000 was spent
on maintenance, of which $174,028 was charged to operations.-V. 137.
p. 497.

Equitable Office Building Corp.-Bonds Called.-
Certain of the 35-year 5% sinking fund debentures, dated Sept. 1 1917

aggregating $256.000 have been called for payment May 1 next at par
and interest at the Empire Trust Co., trustee. 120 Broadway, New York
City.-V. 137, p. 4703.

Fairbanks, Morse & Co., Inc.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Net sales $8,907,945 $8,584,902 $15,617,817 $24,126,049
Operating profit 2,004,909Deprec. on bldgs. & eq.. - 414,788 392,138 835,441 826,348
Interest  313,333 329,338 345,333 361,333
Federal taxes 42,521
Contrib. to pens'n fund_ 132.977
Net profit of Municipal
Acceptance Corp_  Cr60.332 Cr127.052 Cr184,877 Cr179,884Extraord'y charges (net) 432,740 2.340,081

Net loss $1,147,339 $2,547,231 32,827,973prof$821,613Surplus and undiv. profit
brought forward 4.345.535 6,827,473 12,812.472a 14,022,963Discount on debs. perch.
for sinking fund 95,204 65,293

Adj. pertain, to prior yrs. 2,475

Total surplus $3,293,401 54,345,535 $7,644,418 $14,847,051Prem. on redem. of pref_ 7,142Surplus approp. for red.
of preferred stock__ . 90,700 571.900

Preferred dividends 431.148 478,028Common dividends b295,097 c977,508

Balance of surplus and
undivided profits_ _ _ $3,293,401 $4,345,535 $6,827,473 $12,812,472Shs. com. outst. (no par) 368,871 368,871 368,871 368,871Earns. per sh. on corn_  Nil Nil Nil $0.93

a Including $3,908,875 undivided profits of subsidiaries. b 80c. c $2.65.
Comparative Balance Sheet Dec. 31.
1933. 1932.

Assets-
z Plant and equip-

ment. &c 12,446,018 12,832,382
Cash  2,893,045 2,169,736
y Accts.&notes rec. 4,483,584 3,958.421
Notes of Municipal

Accept. Corp  417,750 1,414,463
Inventories   3,659.010 4,346,198
For, branch houses 156,042 226,122
Investments   1,197,221 1,136,889
Marketable secur- 204.194 150,417
Other investments 560,979 912,391
Deferred charges  204,307 222,535
Stk. held in treas_ 224,359 215,761
Pats., g'd-will, &c. 1 1

1933. 1932.
Liabilities-

Preferred stock_ __ 6,864,225
Common stock__ 7,558,470

15-yr. 5% debs__- 6,057,000
Accounts payable_ 548,736
Accrued expenses, I

dividends, &c__ 341,974
Accrued Interest__ 126,187
Res've for conting. 658,572
Deferred payments 55,500
Capital surplus__ 280,744
Surplus  3,956,001

6,864,225
7,558,470
6,293,000
637,953

294,989
131,104
458,194
58,500
280,744

5,008,135

Total  26,447,410 27.585,316 Total  26,447,410 27,585,316
x Represented by 368,871 shares of no par value. y After reserves of

$586,814 in 1933 and $524,958 in 1932. a After depreciation of $9,412,935in 1933 and $9,075,925 in 1932.-V. 137, p. 1059.

F. E. D. Corp. (Successor to Federated Metals Corp.)
-Liquidating Dividend.-
A liquidating dividend of $4 per share has been declared on the capital

stock, payable April 16 to holders of record April 2. A liquidating dis-
tribution of $14 per share was made on Dec. 12 1932.-V. 135, p. 4039.

'-Federal Mining & Smelting Co.- To-BedttrnSterk.-
The stockholders will vote A41611,..9- on reducing the authorized pref.

stock from 200,000 shares to 30,000 shares and the common stock from
100.000 shares to 50,000 sharesyV. 138, p. 1923.

(I.) Fischman & Sons.-,moved from Dealinq.-
The New York Produce Exchange as removed from dealing the (no par)

common stock.-V. 136, p. 

4278._,

Foster Wheeler Corp. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating loss  $495,141 $870,794 $536,821 42,137,482
Other income  a99,081 a172,801 • 186,912 172,340

Loss  $396.060 $697,993 $349,909 x$2,309.822
Reserve for conting_ 80,000 76,100 70,000
Depreciation  301.1,00 305.141 309.472 307,500
Income taxes  48,860 7,965 18,432 281,046
Reduction in book value
of securities  42.500

Net loss  $746,820 $1,133,599 $753,913 x$1,651,276
Preferred dividends_ 124,726 125,209 136,441Common dividends  305,536 472.037

Deficit  $746,820 $1,258.326 $1,184,658 y$1,042.798
a Includcs $46,713 net adjustment of reserve fxr Federal taxes, depre-ciation, etc., in 1933 and 540,000 in 1932. x Profit. y Surplus-V. 138.p.690.

--- Florence Stove Co., Boston.-Capital Reduction. -
The stockholders have voted to reduce the capital stock by $80,000

through the cancellation of 800 preferred shares in the treasury.-V.
138, p. 1405.

Garlock Packing Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.Net profit from oper_ _ - - 3630,015 $296,308 $487,660 $677,390

Other income credits___ 22,269 21,191 26,369
•

59,512

Gross income  $652,284 $317,498 $514,029 $736,902
Income charges  83.919 83.412 97,520 97,937
Interest on debentures_ _ 117,848 122,847 131,077 138,992Amort. of disct. & exp.
on debentures  21,172 22,008 23,460 25,006U.S. & Dom. of Canada
Income taxes  55,237 14,012 30.831 50,000

Net income  $374,108 $75.221 $231,141 $424,967
Dividends   79,457 90.000 241,314 241,974
Shs. cap. stk. outst.g  197,286 200.000 200.000 201.645
Earnings per share  $1.89 $0.37 $1.16 $2.10

Consolidated Balance Sheet Dec. 31.
Assets- 1933.

Cash  $810,577
Accts. receivable  448,170
Inventories  923,936
Investments  
x Land, improvels

buildings, &c__ _ 1,814,079 1,862,484
Patents and trade
marks  1 1

Disct. & expense
on debentures  106,817 135,743

Prepaid taxes, ins.,
advertising, sup-
plles, d‘c  100,154 143,934

1932, LiaMlities-
$639,032 Accounts payable_

I

364,095 Dividend payable_
805,520 U. S. & Dom. of

1,000 Can. inc. taxes.
Accrued accounts.
10-year 6% cony.
debentures  1,891,000

y Capital stock _ _ _ 197,286
Surplus  1,838,869

1933. 1932.
$82,040 $63,392
19,729 20.000

55,237 14,012
119,574 49,395

2,017,000
200,000

1,588,011

Total $4,203,734 $3,951,810 Total 84,203,734 83,951,810
x After reserves for depreciation of $1,530,016 in 1933 and $1,400,908in 1932. y Represented by 197,286 no par shares in 1933, and 200,000

in 1932.-V. 138. p. 1753.

General Box Corp. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.Operating income $156,548 loss$248,164 loss$124,595 $163,084

Deprec. & depletion_ _ 107,675 133,110 149,689 146,619
Interest, &c 19,392 14,168 12,050 31,034

Net loss prof$29,482 $395,442 $286,334 $14,568Preferred dividends.. 85,155

Deficit sur$29,482 $395.442 $286,334 $99,723Gen. Box Corp. pref.stk.
purchased and retired.. Cr113,330

Total deficit sur$29,482 $395,442 5173.004 $99,723
Previous earning deficit_ 81,262 476,704 649,708 749,431
Loss on dismantling pl't Dr73.628

Profit & loss surplus $37,117 $81,263 $476,704 $649,708
Consolidated Balance Sheet Dec. 31.

Assets- 1933. 1932. 1933. 1932.
Cash $41,932 866,754 Liabilities--
Accts. & notes rec_ 337,442 196,326 Notes payable._ $213,800 $165.000
Inventories  417,827 263,429 Accounts payable_ 154,849 33,933
Prepayments 10,152 7,790 Accruals  62,334 23,079
Deferred charges__ 5,312 6,581 Preferred stock  2,267,300 2,267,300
Investments  26,911 24,909 x Common stock__ 700,025 700,025
Co.'s com. stock_ _ 80,646 80,647 Capital surplus_ _ 40,929 40,364
y Land. bldgs.,ma- Earned surplus__ _ 37,116 81.262

chin'y & equip 1,439,676 1,593,425 Empl. say. & stock
Timber & tim. Eds 140,018 141.633 participa'n plan_ 883
Leaseholds 26,721 27.691 Purchase contract_ 50,285 60,285
Excl. territory lie.,
good-will, &c 1.000,000 1,000,000

Reserve for contin-
gencies 37,054

Total  $3,526,639 $3,409,186 Total  $3,526,639 $3,409,186
x Represented by 140.005 shares of no par value. y After reserve for

depreciation of 3982.326 in 1933 and 5913,890 in 1932.-V. 437. p.1061.

"General Capital Corp.-5emoved from List.
The New York Curb Exchang has removed from uflsted trading

privileges the (no par) capital stock.-V. 138. p. 1924.
---f 

Curb 
Refractories Co.-Bonds-Listed.-

he New York  Exchange has admitted to unlisted trading privileges
th 5-year 6% 1st mtge. cum. income bonds due March 1 1938 (with stock
purchase warrants detached against exercise thereof). Atten on is called
to the fact that the warrants attached to the above-mentioned bonds are
non-detachable except upon exercise thereof.-V. 138, p. 1753.

General Steel Castings Corp.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.Loss from operation-- 5694,696 5256,497 3571,065 42,247,290Provision for deprec____ 1,215,710 1,259.035 1,200,675 766,633

Net operating loss-- $1,910,406 $1,515,533 $1,771,741 y$1.480,657Interest, discount, &c..- 36,516 36,021 99,270 312,151Inc. from investments__ 264,156 292,071 278,602 239,937

Total loss $1,609,734 51,187,440 $1,393,869 y$2,032,745Bond int. & amortiz. of
discount & expense-- - 942,530 990,201 1,083,646 1,144,251Amortization of patents_ 250,000 250,000Prov. for shrinkage in
value of market. secur. 253,409 342,071 278,602

Prov. for Fed. Inc. tax_ 35,000

Net loss  $2,805,673 $2,519,713 $3,006,118 4603.494Previous surplus df4.318.989 dfl,799,276 1,506,842 1.503,347

Total deficit  57.124,662 54,318,981 $1,499.276sur$2106,842
Divs, on pref. stock_ 300,000 600,000

Deficit Dec. 31  57,124,662 $4,318,981 31,799.276sur$1506,842a After deducting mfg., selling & admin. expense. y Profit.

Consolidated Balance Sheet Dec. 31.
1933, 1932. 1933. 1932.

Assets- S $ Liabilities- $ $
Cash  2,012.672 2.928,266 Accounts payable_ 98,568 44,802Mktable. securs  4,506,924 5,417,082 Accrued items__ __ 710,308 691,380Accts. receivable  172,977 215,389 55i % first mod-
Inventories   1,162.393 915,670 gage gold bonds_ 17,000.000 17,150.000Miscell. InvesEts  43,595 41.481 $6 cumulative pre-
Treasury bonds__ . 26,031 18,291 !erred  6,666.667 6.666,667x Land, bidgs..ma- y Common 13,772,430 13,645,718chinery & equip- Capital surplus_ . _ 5,346,831 5,473,543ment, arc 22,951,437 24,105,567 Earned deficit__ 7,124,662 4,318,988Patterns, flasks,

dies. drc  5,455,465 5,455,684
Patents   1 1
Bond disc. & exps.,

prepaid Insur.,
taxes, organiza-
tion exps.. &C._ 138,646 255,688

Total  36,470,142 39,353,120 Total  36,470,142 39,353,120
a After depreciation of $5,835,907 in 1933 and $4.648,119 In 1932.y Represented by 459.081 no par shares in 1933 and 456,576 in 1932.-V. 137, p.3334.
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General Bronze Corp.-New Group in Proxy Fight. -
A third group has entered the proxy fight and is canvassing stockholders

for authority to represent them at the annual meeting to be held on April 11
next. This new *Independent Committee" has as its personnel Alfred
R. L. Dohme of Sharp & Dohme, Inc., and a director of the Fidelity
Trust Co., Baltimore; Edmund C. Johnston, President of the First National
Bank of Kenmore, N.Y.; Lester R. Bachner of Keonig, Bacluier & Keonig.
and Edward Light, Secretary.
In its letter to stockholders, the Independent Committee states that

"we represent a large number of shares by proxies already in hand (which
may prove larger than either the committee's (opposition committee) or
the management's); our attitude at the meeting will be one solely in the
best interests of all the stockholders, but nevertheless, one which neces-
sarily must be critical as well as constructive."- 138, p. 1924.

--Gibson Art Co.-Removed from List.
The New York Curb Exchange has removerfrom unlisted trading

privileges the (no par) common 

stoe 

.-V. 137, p. 1586.
dee

---(A. C.) Gilbert Co., New Haven, Conn.-Pref. D' 
Thedirectors have declared a dividend of 87M cents per share 6n ac-

count of accumulations on the $3.50 cum. preference stock, no par value.
payable April 2 to holders of record March 27. A like amount was dis-
tributed on March 1 last.-V. 138. p. 1237.

Graham-Paige Motors Corp.-Bal. Sheet Dec. 31.-
Assets- 1933. 1932. Liabilities- 1933. 1932.

y Fixed assets_ ___$6,339,934a$6,640,415 7% pref. stocic _ _31,500,000 31,500,000
Prepayments  148,241 173,314 7% 2d pref. stock_ 5,400
Investments  20,948 90,921 x Common stock__ 2,282,889 2,282,889
Pref. stk. redemp_ 7,055 6,017 Funded debt  1,497,000 1,700,000
Deferred charges__ 84,905   Mtge. & land contr 159,000 105,000
Adv. to dist'butors 28,622   Minority interest_ 13,119 33,159
Funds in closed bks 86,718   Accounts payable_ 461,161 479,021
Cash 707,123 510,004 Oblige. of subs. to
Market. securities 18,000 banks & finance
Collection drafts 96,122 170,921 company 10,918 157,644
Misc. notes & sects Accruals 234,120 201,488

receivable  35,836 54,845 Sundry accts. pay_ 74,820 121,185
Inventories 1,051,724 1,409,715 liebs. & notes not
Adv. to assoc. cos. 32,469 70,234 yet exch 14,000

Res. for conting_ _ 82,000 150,000
Land contr. (curr.) 70,000 120,000
Operating reserves 41,216 217,751
Surplus 2,199,456 2,070,851

Total 58,639,700 59,144,387 Total $8,639,700 $9,144,387
x Represented by 2,282,889 shares of $1 par. a After deducting de-

preciation of 33,472,218.in 1933 and $3,210,534 in 1932.
Our usual comparative income statement for the year ended Dec. 31

1933 was published in V. 138, p. 1925.

(F. & W.) Grand Properties Corp.-Sale of Property. -
Pursuant. to an order of John E. Joyce, referee in bankruptcy, appointed

by the U. S. District Court for the Southern District of New York. dated
March 20 1934, the trustee will offer for sale at public auction to the highest
bidder, a part of the assets and properties of the corporation.
The sale will take place at a special meeting of creditors, to be held at the

Office of the referee, 70 Pine St.. N. Y. City, on April 5 1934.-V. 138, p.
1053.

(W. T.) Grant Co.-Earnings.-
Year End. Jan. 31- 1934. 1933. 1932. 1931.

Sales $78,206,119 $73,086,856 $75,679.203 $71,376,487
Cost and expenses  73,022,906 70,101,405 71,118,362 66.736,925

Operating profit  $5,183,213 $2,985,451 $4,560,841 $4,639,562
Other income (net)  12,785 65,612 51,280 93.841

Total income  $5,195.998 $33.051,063
Int. paid less int. earned 159,637 140,488
Deprec. and amortiz__ _ 1,175,871 1,061,345
Provision for Fed. taxes 513,315 237,154

Net income 
Previous surplus 

$4,612,121
105,911
964,062
434,500

$4,733,403
37,895
858,634
463,245

$33,347,175 $1,612,076 $3,107,648 $3.3,373,629
15,065,501 14,709,843 12,881,485 10,705,481

Total $18,412,676 $16,321,919 $15,989,133
Common dividends_ _  1,195,355 1,195,355 1,195.355
Sundry deductions (net) 71,229 61,063 83.935

$14,079,110
1,187,830

9,795

Surplus end of year_
- 
-317,146,092 $15,065,501 $14,709,843 $12,881,485

Shares corn, stock out-
standing (no par) _ _ _ _ 1,195,355 1,195,355 1,195,355 1,185.580

Earnings per share  $2.80 $1.32 $2.80 $2.58
Consolidated Balance Sheet Jan. 31.
1934. 1933, 1934. 1933.

Liabilities-Assets- $ $ $ $y Fun). & fixtures. 3,234,869 3.571,669 x Capital stock_ ..10,089,446 10,089,446
Land dr buildings_ z6,559.380 6,410,502 Real estate mtges_ 3,245,492 3,326,650Alterations dr impr. Accounts payable_ 554,592 573,064to leased prop'ty 5,782,103 6,118,536 Accrued accounts_ 1,134,271 720,822
Cash  7,151,095 4,266,632 Federal tax reserve 573,427 259,686Inventories  8,919,159 8,282,485 Notes payable__ _ _ 30,750 25,000Notes & accts. rec. 125.879 133,715 Derd notes pay'le 196,750 112.600Cash surr. value Tenants deposits__ 7,638 25,745life insurance  81,764 80,232 Res, for repainting
Sundry accounts, stores  139,653 121,919

17,146,092 15,065,502notes, claims & Surplus 
Investment  76,190 107,726

Accts. with prop•tY
owners  477,398 553,076

Prepaid, Insurance,
rents, &c  710,274 795,761

Total 33.118,111 30,320,334 Total 33,118,111 30,320.334
x Represented by 1,195,355 no-par shares. y After depreciation reserve

of $2,622,114 in 1934 and $2,236,522 in 1933. z After allowance for
depreciation of $605.102 in 1934.-V. 138. p. 1754.

Grand Union Co. (& Subs.).-Earnings.-
Years Ended- Dec. 3133. Dec. 31'32. Jan. 2 '31. Jan. 3 '31.

Sales $28,293,445 330,365,932 $335,640,226 $338,117,073
Coat of sales  21,007,842 22,263,940 26.142.162 28.215,189
Depreciation  275,452 333,166 327,539 287.685
Store exp., salaries of

clerks, manager and
superintendent and
other expenses  6,052.309 6,300,869 7,240,962 7.563.691

General expenses, incl.
Federal tax  615,107 768,916 935,243 956,370

Profit  $342.736 $699,042 $994,320 $1,094.139
Misc, income, int., &c.._ 2,081 16,703 19,366 10.186
x New develop. expense_   Dr113.558

Total income  $344,816 3602.187 $1,013,686 $1,104,324
Preferred dividends__ - - 478,650 481.350 497.229 497.577

. Balance, surplus def$133 .834 $120,837 $516,457 $606 .747
Snares common stock.. 282,817 279.867 277,867 270,348
Earings per share  $0.48 $0.43 $1.86 $2.24
x Development expenses were previously added to good-will. No such

additions to good-will have been made since 1930.
Earned Surplus Account Dec. 31 1933 .-Balance Dec. 31 1932, 31,650,231:

net income for 1933, 3.344,816; total, $1,995,047. Deduct: Adjustments
made in connection with reductions in stated values of capital stocks:
Write-off of unamortized balance of leasehold improvements at Dec. 31 1932.
exclusive of 15% thereof charged to capital surplus account (during 1933.
costs of such leasehold improvements as were made in that year were
charged to current operations). $275,968; increases in Dec. 31 1932 allow-
ances against accounts receivable and premiums advanced to customers to
percentages of such asset balances used in 1933 and, according to manage-

ment, to be used thereafter as minimums in determining the amounts or
such allowances to be carried in any consolidated balance sheet of the com-
panies, $217,607; reductions in book amounts of excess store equipment
carried at Dec. 31 1932 to management's valuations, $112,733; provisions
for net amount of future rentals and estimated expenses of stores which
had been closed prior to Dec. 31 1932. or which the management had de-
cided to close prior to that date. $64,000; allowances for losses resulting
from closed banks and bankruptcy of insurance companies, $45,000; re-
valuations of miscellaneous investments purchased for cash. $2,224. Ex-
penses, after closing, of certain stores which became unprofitable in 1933
due to conditions arising in that year and 314.028 losses on sales of fixed
assets, largely from such stores, but also including losses on sales of other
excess equipment. $35,964; additional Federal income taxes for prior years.
$10,501; good-will of stores purchased during 1933, charged off, $2,765:
dividends paid on preference stock, $478,650. Balance Dec. 31 1933,
$749,633.

Capital Surplus Account Dec. 31 1933.-Balances Dec. 31 1932: Initial
surplus, $904,290: capital surplus, $807,240; total. $1,711.530. Add:
Capital surplus arising from reductions made in April 1933 in stated values
of issued capital stock: Preference stock, declared value reduced from $50
o $25 per share, $3,988-750; common stock (entire authorization) changed

,from no par value to par value of $1 per share, $753,849; total, 36.454,129.
Deduct: Adjustments made by company in connection with above described
changes in stated values of capital stocks: Good-will, &c., written down to
$1, 35.285,526:allowances to reduce Dec. 31 1932 gross book amounts of
approximately 75% of machinery, fixtures, equipment and leasehold im-
provements to 85% of cost, less accumulated allowances for depreciation
pertaining to such reductions, the above-mentioned 85% of cost repre-
senting. in the opinion of the management, the approximate 1933 replace-
ment cost of the items so reduced, $305,758: reductions in book amounts
of investments held by acquired companies at date of acquisitions, capital
surplus having been created in connection with valuations of underlying
assets determined at dates of such acquisitions, $28.039; reductions of book
amounts of land and buildings held by acquired companies at dates of
acquisitions to amounts determined by various appraisals in 1933, 3203,629:
balance, $631,178. Add: Excess of sales prices over par values of common
shares issued during year, $11,400: excess of sales prices over costs of com-
mon shares purchased and resold, $302; adjustments for equipment of
subsidiary companies previously not reflected in fixed assets, $14,768.
Balance rec. 31 1933, 3657,647.

.4 sset s -
Real estate 
yMach.,equip.,&e.
Cash 
N. Y. State notes
Accts. receivable..
Inventories 
Prems. advanced
to customers_ _ _

Prepaid expenses.
Cash surren. value
insurance pal's.

Employees' accts.
Investments 
Good-will 
Deferred charges

Consolidated Balance Sheet Dec. 31.
1933. 1932. Liabilities- 1933. 1932.
$178,675 $382,304 x Preferred stock. _53,988,750 $7,977,500
1,651,037 2,354,879 z Common stock.. 282,817 1,033,408
793,989 908,189 Bankers' accept _ . 154,516 97,247

100,000 Accounts payable. 703,257 798.239
847,035 893,149 Accrued expenses_ 79,040 35,219

2,787,020 2,975,420 Federal taxes  22,000 63,268
Employees' depos_ 47,722 40,502

414,354 425,402 Mtges. payable... 14,000 22,500
78,272 77,468 Premium reserve_ _ 47,460 50,000

Miscell. reserves  28,173 5,353
22,113 Minority Interest_ 6.334 6,321

6,083 7.084 Cap. & earn. surp_ 1,405,675 3.361,761
23,278 53,906

1 5,285,527
5,877

'rotal 56,779,744513,491,318 Total $6,779,744$13,491,318
x Represented by 159,550 no par shares (stated value reduced from

550 per share to $25 per share in 1933). y After depreciation of 5865,467
in 1933 and 3963.178 in 1932. z Par changed in 1933 to $1 from no par.
-V. 138, p. 1925.

'--Great Lakes Engineering Works.-Increases Dividend.
A quarterly dividend of 10 cents per share has been declared on the

common stock, par $10, payable May 1 to holders of record April 24.
This compares with 5 cents per share paid each quarter from Feb. 1 1932
to and incl. Feb. 1 1934.-V. 138, p. 1755.

"Great Lakes Steamship Co.-Resumes Dividend. -
The directors have declared a dividend of 25 cents per share on the com-

mon stock, no par value, payable April 1 1934. Quarterly distributions of
like amount were made on this issue on April 1 and July 1 1933: none since.-
V. 135. p. 2181.

'-Greif Bros. Cooperage Co.-25-Cent Dividend.
The directors have declared a dividend of 25 cents per share on the $33.20

cum. class A common stock, no par value, payable April 5 to holders of
record March 30. A similar distribution was made on this issue on Dec.
20 last, the only payment made during 1933. Quarterly dividends of 40
cents per share were paid from Jan. 2 1931 to and incl. April 1 1932, as
against 80 cents per share in preceding quarters.

Earnings. -
For income statement for 3 months ended Jan. 31 see "Earnings Depart-

ment" on a preceding page.-V. 138, p. 1925.

*----̀ (The) Harbauer Co., Toledo, Ohio. -Common Dividend
Resumed. -
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable April 1 to holders of record March 23.
The last distribution on this issue, amounting to 12;4 cents per share, was
made on Jan. 1 1932, which compared with 25 cents per share paid on
Oct. 1 1931 and 45 cents per share paid each quarter from April 1 1930 to
and incl. July 1 1931.-V. 137, p. 2280.

Harnischfeger Corp. (& Subs.).-Earnings.-
Years Ended Dec. 31- 1933. 1932. 1931. 1930.

Gross profit  $512,077 1559,022 31.400.578 $2,075.565
Selling, oper. expenses_ _ 1,073,447 1.315.006 2,248.147 2,043.417

Operating loss  $561,371 $755,984 3847,569 sur$32.148
Other income  64,740 64.661 95.555 75,858

Total loss  $496,631 3691.324 3752,015 sur$108,006
Inventory adjusted loss
on assets sold  102.108 202,361 501.987

Taxes, other charges_ _ _ 44,291 41,645

Net loss  $643,030 3893,685 $1,254,001 sur$66,361
Preferred dividends_   102,051 135.053
Common dividends  405,000

Deficit for year  3643.030 3893,685 $1,356.053 $473,692
Previous surplus  426,915 1,320,600 2,676,653 3,150.345

Profit and loss surplusdef3216,115 $4426,915 $1,320.600 32.676.653
Note .-Provision for depreciation amounted to $349,177 in 1933: 3380.536

In 1932 and 3442,186 in 1931.

Consolidated Balance Sheet Dec. 31.
Assets-

Cash 
Marketable securi-

ties (cost)  754,825
Notes & accts. rec. 1,194,608
Accrued Interest  26,236
Miscell. receivable 45,154
Inventories  2,691,889
Pref. stock subsc  53,200
Adv, to stockhldrs.
empl. & others  114,961

Miscell. invest.... 22,793
Oper. plant  2,199,325
Idle plant  689,219
Deferred charges  96,658

1933, 1932, Liabilities- 1933.
$65,823 $111,084 Accounts payable_ $129,386

Accruals  45,678
1,151,841 Accrued taxes__ 41,776
1.289,232 Miscell. accounts_ 98,639

39,411 Credits to be appl.
111.971 agst. def. sales  78,692

2,462,443 Conting. reserve  75,000
53,200 7% pref. stock_   2,000,000

• Common stock  5,701,737
Surplus def216,115

20,934
2,440,168
698,317
67,067

1932.
$49,918
35.397

84,291

67,172
58,784

2,000,000
5,723,193
426,915

Total 57,954,694 $8,445,671 Total $7,954,694 $8,445,671
x Represented by 292,189 shares no par stock in 19331and 296,669 in

1932.-V. 137, p. 2983.
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. ,----Hayes Body Corp.-To Change Par Value. de ei • .Kalamazoo-  Stove Co.-Removed from 

Ltst.-.:1)
e

The stockholders will vote March 26 on approving a oposal to change The New York Curb Exchange)has removed from unlisted tradingthe par value of the common stock from no par value o $2 per share.

Calendar Years- x1933. 1932. 1931. 1930.
Sales $1,381,576 $723,397 $1,961,108 $7,458,487
Cost and expenses 1,414,449 808,888 2,191.598 7,953.732
Depreciation 221,640 221,640 219,492 234,705 247.144

Operating loss $254,513 $304,983 $465,195 $742,388
Other income 20,145 33,185 58,334 37.417

Gross loss $234,368 $271.798 $406,861 $704,971
Interest & other charges 54,014 22.278 19,052 147,636

Total loss  34288,382 $294,076 $425,913 $852.607
x Includes Service Trucking Co. y Exclusive of $310,654 additional

provision for possible loss on the realization of accounts receivable and
securities.-V. 138, P. 1925.

Hazel Atlas Glass Co. (& Subs.) .-Earnings.--
Years Ended- Dec. 30 '33. Dec. 31 '32. Dec. 26 '31.

Gross manufacturing profit $5,557,901 $4,789,598 $6,544,652
Depreciation and depletion 661,907 644,631 690,544

Manufacturing profit $4,895,994 $4,144,967 $5,854,108
Other income 259.678 259,453 221,334

Total income $5,155,672 $4,404,420 $6,075,442
Selling, general and admin. expense 1,966,738 1,716,702 1,992,925
Contingent reserve 350,000 620,000
Interest 1,260 29,673 28,211
Federal taxes 410.000 330,000 450,000
Other charges 76,654 55,261 493,972

Net profit $2,701,020 $1,922,784 $2.490,334
Dividends 2.136,645 1,649,543 1.609,109

Surplus $564,375 $273,241 $881.225
Shares of capital stock outat'g (par $25) 434.409 434,474 434.474
Earnings per share $6.22 $4.42 $5.73

Comparative Consolidated Balance Sheet.
Dec. 30 '33. Dee. 31 '32.

Assets- $ 11
Dec.

LiabilUies-
30 '33. Dec. 31 '32.
$ $

Cash on hand & on Notes pay, to bank   1,500,000
deposit  4,939,890 1,960,066 Accts. pay.for pur-

U. S.Govt.&c.,sees  
c Marketable see_ 1.378,397

b5,131,066 chases, expenses,
payrolls, &c_ _ _ _ 308,928 404,410

Notes & accts. rec.d1,606,161 1,141,671 Dividend payable_ 411,065
Inventory e4,432,952 3,869.355 Accrued taxes_ 319,954 380,973
Value of life Maur_ 58,885 50,947

_ __
Reserves 2,275,000 2,275,000

Com.stk. of Hazel- Capital stock 10,860,225 10,861,850
Atlas Glass Co_

a Coal I'ds & lease-
holds, gas wells,
equip., &c  7,963,487

992,058

8,282,543

Surplus 6,757,536 5,720,007

Patents  14 763
Sundry investm' ts 11,826 13,402
Prepaid exps., &c_ 130,031 111,432

Total 20,521,644 21,553,306 Total 20,521.644 21,553,306
a After deducting reserve for dep etion and depreciation of $9.365425

in 1933 and $8,781,448 in 1932. b After reserves of $600.000. c After
reserve of $438,560 d After reserve of $135.000. • After reserve of
3705.457.-V. 138, P. 1571.

Hecla Mining Co.-Balance Sheet Dec. 31.-
Assets- 1933. 1932. Liabittties- 1933. 1932.

Cash in banks_ ___ $62,844 $122,765 Taxes accrued... _ - $38,924 $17,349
Ore in transit 119,671 71,067 Accounts payable. 63,579 79,904
Accts. receivable 25,191 39,890 Personal injury
Notes receivable 11,305 3.000 awards, &c  18,429
Interest accrued__ 7,781 7,863 Other liabilities.... 8,213
U. S. Govt. secur.. 879,438 879,906 Res. for add'I taxes 280,599
Mat Is dr supplies.. 155,855 129,996 Res. for conting_ - 625,000 625,000
Deferred expenses.. 8,571 8,449 Capital stock....,. 250.000 250,000'
Investments 3,871,623 3,644,372 Earned surplus.... 4,833,034 5,032,084
Pl't & equip., &a. 969,572 1,097,027 Property surplus__ 2,554,846

Ore reserves 2,610,771

Total $8,722,625 $6,004,337 Total $8,722,625 $6,004,337
x Less reserves. y Represented by 1,000,000 shares, par value 25 cents.
Our usual comparative income statement for the year ended Dec. 31 1933

was published in V. 138, p. 1925.

.."----Holland Land Co.-50-Cent Liquidating Dividend.da-A0
A liquidating dividend of 50 cents per share has been declared on the

common stock, par $25, payable March 31 to holders of record March 22.
A distribution of $1 per share in liquidation was made on Feb. 23 last.
-V. 138, p. 1054. Total income 

The New York Curb Exchange has removed from unlisted trading Amort. of bond discount
Honolulu Oil Corp. Ltd. Del.)-Removed from List.-Lr-b Other interest charges_ _

Bond interest 

privileges the capital stock (par 

$1i) 

.-V. 137. p. 4367.

Honolulu Plantation Co.-$1 Extra Dividend.
411dtProv. r* 

Provision
k fr tarna Can.The directors have declared an extra dividend of $1 per share in addition

to the usual monthly dividend of 25 cents per share on the outstanding
100,000 shares of capital stock. par $50, both payable April 10 to holders
of record March 31. The last extra distribution, amounting to $2 per share,
was made on this issue on Sept. 23 1933.-V. 137. p. 2470.

privileges the common stock (no pgr).-V. 138, p. 334.

-'Kelley Island Lime & Transport Co.-Resumes Com-
mon Dividend.
The directors have declared a quarterly dividend of 15 cents per share on

the common stock, no par value, payable April 1 to holders of record
March 24. Quarterly dsitributions of 25 cents per share were made on
this issue from Jan. 1 1932 to and incl. Jan. 2 1933; none since.-V. 137.
P. 3847.

Kelly Springfield Tire Co.-Present Management Re-
tains Control of Directorate.-
At the adjourned annual meeting of stockholders held on March 16, the

directors nominated by the present management were elected by a vote
283,496 to 235,824 votes cast for the opposing list of directors nominated by
the stockholders' protective committee.
The new directors include E. S. Burke and A. F. Eggleston, succeeding

Hugh Rankin and Louis Mueller. The other directors were re-elected.
n'ed R. Angevine, representing the stockholders' protective committee.

contested the validity of the election and announced that a meeting of
the committee would be held within a few days to consider possible steps.
Mr. Angevine contended that the votes cast for the management included
some proxies obtained prior to receipt of the company's annual report by
stockholders and said that ballots cast by certain stockholders 'do not
appear to have been tabulated."
The stockholders approved an amendment to the by-laws setting the date

of future annual meetings for the fourth Thursday in March instead of the
second Tuesday as previously.-V. 138, p. 1756.

"-----Kelsey-Hayes Wheel Co.-Statement Regarding Plan.-
The Committee on Stock List has transmitted to the Governing Com-

mittee of the New York Stock Exchange certain information relative to the
plan of reorganization dated Feb. 1 1933 (V. 135. P. 3700). The following
statement has been made by the company:
"The plan of reorganization provided for the raising of $1,567,800 of new

money by subscription to 1st mtge. bonds and class B stock. The plan
provided for this offer to be first made to the stockholders and each of the
xevious bank creditors became individually committed to its respective
portion of an underwriting obligation to assure the availability of such new
money. All parties to the underwriting commitment (excepting the two
National banks in Detroit. the First National Bank and the Guardian Na-
tional Bank of Commerce) completed their obligation and received therefor
the 1st mtge. bonds and class B stock together with the pro rata shares of
581555 shares of class B stock provided as an underwriting fee.

'The two Detroit banks mentioned above were placed in charge of
conservators and later receivers and these banks have not completed their
underwriting commitment.
"A firm offer of delivery has been made to the receivers of each of these

banks and delivery was refused in each case. Litigation is now pending
with the banks and their receivers to determine the company's rights under
the underwriting contract. Pending final disposition of this litigation the
company is holding (In addition to certain 15-year 6% 1st mtge. bonds)
the following shares of class B stock, being the two banks' proportion in the
underwriting, viz.:
(1) Of the shares offered for subscription to com. stockholders:

First National Bank's pro rata is 36,980 shares
Guardian National Bank of Commerce 15,580 shares

(2) Of the shares offered as underwriter's fee:
First National Bank's pro rata is 13,887 shares
Guardian National Bank of Commerce  5,852 shares

Total 72,299 shares
-V. 137. p..3682.

s•••••••Kelvinator Corp.-123/2-Cent Dividend.-Ltata4-4
The directors have declared a dividend of 12 cents per share on the

common stock, no par value, payable April 15 to holders of record March 27.
A similar distribution was made on Jan. 15 last, the first since Feb. 21 1927,
when the last quarterly of 50 cents per share was paid.
The company reports that shipments for this month have already ex-

ceeded the entire month of March 1933.
Toe company reports that shipments this month have already exceeded

the shipments for the entire month of March 1933 and that incoming busi-
ness continues the gains over all previous years which characterized January
and February operations.-V. 138. p. 1926.
Kendall Co. (& Subs.)..-Earnings.-
Years Ended- Dec. 30 '33. Dec. 31 '32. Dec. 26 '31. Dec. 27 '30.

Profit before deprecia-
tion, interest & taxes_ $2,049,502 $1,239,004 $1,527,875 $1,037,572
epreciation  657.006 766,729 762,796 732,572

'Operating profit  11,392,496 $472,275 $765,079 $305,000
Interest received  25,371 25,076 22,815 21.059
Disc, on deb. bds. retire.. 169,990 58.053

$1,587,858 $555,404 $787,895 $326.059
256.464 293,676 314,726 328,540
18,218 11,284 11,486 72.742
28,621 29,560 30,056 45,492

Loss on disposition of
fixed assets  29,737 17.015 2,708 21,323

212,885' 55,685 72,195 28,823

xc ange 
Prov. for poss. add, taxes

prior years 
Divs. on pref. stock of
subs. in hand of public 86,069

63,724

75,000

87,665 89,088 87.989
Net profit for year,.,. $955,864 $60,518 $128,913 M64258,850

Previous surplus 102,075 260.330 355,094 898,193
Total surplus  $1,057,940

Kendall Co. dividends-
Pref. stock, series A._ 216,935
Common stock 

Prov. for partic. div  33.356
year."-V. 138, p. 1 26. Earned surplus  $807,649 $102,076

,----Humboldt Malt & Brewing Co.-Initial Dividend. AlAShs.com.stk.out.(no par) 397.403 397,103
EaThe directors have' declared an initial quarterly dividend of 2% on the rnings per share  $1.86 Nil

8% class A pref. stock, par $10, payable April 1 to holders of record Mu'. 20. Consolidated Balance Sheet.

$320,848 $484.007 $639,343

218,772 223,677 245,019
39,230

Hudson Motor Car Co.-Retail Sales Gain.-
Retail sales of Hudson and Terraplane cars during the week ended

March 10 totaled 1.380, the highest since the first week of July 1931,
according to Chester 0. Abbott. General Sales Manager.
"We are selling beter than a thousand more cars a week than we did

atTthis time last year." he said. "As a result, employment is just about
three times as great as it was last March. Virtually every section of the
country reflects the rins and our export demand also is far ahead o lastid

'Hunt Brothers PackiaCo.-Removed from List.
The New York Curb Exchange as removed from unlisted tradin rivi-

leges the (no par) class A stoc V. 137. p. 3156.

Hupp Motor Car Corp.-First Quarter Unsatisfactory
Due to Strike.-
P President Charles D. Hastings, in a letter to stockholders, said In part:
"Due to the tool and die makers' strike last fall, all manufacturers have
been seriously delayed in getting out new models. Our first quarter there-
fore will be unsatisfactory, but in no way should be considered an index
to the results of the full year's business. Our plans embrace an extensive
drive for additional dealer representation which will be supported by ads;
quate advertising. For toe first time in three years I am very optimistic.:
-V. 138. p. 1054.

Imperial Chemical Industries
' 
Ltd.-Dividend Resumed.

The directors have declared a dividend of 1% on the deferred shares
par 10s., payable June 1. The last previous payment was 2% made in
June 1930.-V. 134, p. 2920.

International Nickel Co. of Canada, Ltd.-Earnings.-
The income statement for four quarters of 1933 were given in last week's

Chronicle" page 1907.-V. 138, p. 1055.

--,antzen Knitting Mill.-Removed from List.
Curb The New York  Exchan as removed from unlisted t log privi-

leges the (no par) common stoc .-V. 138, p. 1056.

Dec.30'33. Dec.31'32,
Assets- $

Cash  765,819 2,111,382
Accounts and notes
receivable  2,091,350 1.844,648

Value of life insur. 117,743 76.568
Inventotles  4,930,784 2,359,198
Deb. bonds. ser. A 546,476 443,137
Preferred shares_ _ 69,577 68,442
Misc. investments 197,879 135,119
Unexpired sinur.,

prepd. Int. & exp 171,513 165.662
Unamort. disct. on
deb. bonds  378,759

Invest. in MM. cos  
x Land, buildings,
mach'y, equip-
ment, &c  5,729,267

Trade-marks, trade
names, pat., &c.. 180,847

Good-will  1

$260,330 $355.094
397,063 392.314

Nil Nil

Dec.30'33. Dec.31.32.

Accounts payable. 428.044 403.647
Accrued interest,

payrolls, &c_ _ 418,127
Dividends payable 51,236
Prov.for Fed.taxes 213,026
Prov. for poss.

additional taxes_ 222,088 229,146
Bankers' accepts__ 634,245
Amts. rec'ble from

brokers  214,172
Purchase money

457,767 mortgage,: &I 75,000
78,042 20-yr. 53i% dab 

series A  5,155,000 5,835,000
Pref. stk, of subs 

6,124,514 In hands of public 1,216,750 1,253,750
Cum. & particip.

180,847 pref. stock  3,762,600 3,762,600
1 y Common stock._ 1,728,275 1,723,775

Capital surplus__ 328.805 321,435
Earned surplus  807,649 102,076

220.742
62,310
55,847

Total 15,180,017 14,045,328 Total 15.180.017 14,045.328
x After depreciation of $4,579.789 In 1933 and $3,953,589 in 1932.y Represent by 397.403 no par shares In 1933 and 397,103 in 1932.-V. 138. p. 1756.
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' "en-Rad Tube & LampCorp.-Removed from List.
The New York Curb Exchange) has removed from unlisted t ading

privileges the class A common stoc no par).-V. 137. p. 1251.

--Kingsbury Breweries Co.-Dividend Action Deferred.-
The directors have decided to defer action until thier meeting in April,

on the quarterly dividend ordinarily payable about April 1 on the capital
stock, par $1. Previously, the company paid regular quarterly dividends
of 15 cents per share, the last payment at this rate having been made on
Jan. 1 1934. An extra distribution of 10 cents per share was also made on
Oct. 1 1933.

President Daniel C. Dieser says: "This action was deemed best in view
of the fact that at this season of the year much money is necessarily being
put into beer in vats, and the necessary raw materials to produce the same.
and the further fact that it is not yet certain whether the volume of spring
sales will show the expected increase. The directors will again take up the
matter of a quarterly dividend for consideration at the meeting in April."
The report of the Kingsbury Breweries Co. and subsidiaries for the year

ended Dec. 31 1933 shows a net income of $413,930, after charges and Fed-
eral taxes, equivalent to $1.40 a share on 295,000 no par shares of capital

• stock, excluding 5,000 shares in the treasury.
Current assets as of Dec. 31 last, inclduing $137,157 cash, amounted to

$583,016, and current liabilities were $302,376.-V. 138, p412.

- -Lane Cotton Mills Co.iemoved from List.
Curb The New York  Exchang has removed from isted trading

privileges the (no par) common st ck.-V. 138, p. 158.

----,Langendorf United Bakeries, Inc.-Cl.asTotviand7-
661.1

ar 
vidend of 25 cents per share has been declared on the $2 cum. class A

stdtk no p value, payable April 15 to holders of record March 31. A
simi distribution has been made each quarter since and incl. Oct. 151932,
prior to which regular quarteily payments of 50 cents per share were made.
-V. 137, p. 4705.

Lincoln Building (Lincoln 42nd Street Corp.).-
Removed from Dealing.-',.....-
The New York Produce Exchange has removed from dealing the (no par)

common stock.-V. 137. p. 1590.

Link Belt Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Sales  $7,704.842 $6,807,597 $12,529,507 $20,303,901
Cost of sales, incl. deprec 7,627.301 7,882,460 12.024,014 17.766,792

Operating profit  $77,541 df$1 .074 .863 $505.492 $2,537,109
Other income  280,212 325.436 348,823 360,426

Total income  $357.753 def$749.426 $854,316 $2,897,535
Sundry debits  98,454 220,693 129,106 288,334
Federal taxes  42,655 86,236 298,869

Net profit 
Preferred dividends... _
Common dividends 

$216.644 def$970.121 $638,974 $2,310,332
248.394 246.694 253,351 260,000
339.645 688.073 1,474,102 1,843,860

Surplus def$371,395df$1,904.888df$1.088.479
Earns.per sh .on com.stk. Nil Nil $0.54

Consolidated Balance Sheet, Dec. 31 1933.
Assets-

Cash  $2,576,882
Total receiv., less reserve._._ 1,828,498
Inventories  2,345,070
Items in transit  2,134
Securities at market value.- 4,174,364
Accrued interest receivable  74,187
Fixed assets  y5,800,397
Inv. in Dodge Steel Co  172,600
Other assets & deferred chgs. 82,352
Prof. stock (1,787 abs at cost) 193,953
Corn. stk. (34,160 abs. at cost) 552,960

Total $17,803,397

$206,472
$2.89

Liabilities-
Accounts payable  8396,275
Pref. div. payable Jan. 2_ _ _ . 62,096
Accrued local taxes (est.). _ _ 244,594
Prov. for Federal taxes  42,654
Prov. for capital stock tax _   8,949
Reserves  300,000
Preferred stock  4,000,000
Common stock x10,584,738
Surplus appropriated  746.914
Unappropriated  1,417,174

Total $17,803,397

x Represented by shares of no par value at stated value of $14.92% Per
share. y After depreciation of $7,832,531.-V. 137. p. 4537.

s---Lisk Manufacturing Co.-Resumes Common Dividend.-
The directors have declared a dividned of $1 per share on the common

stock, par $100, payable April 2 to holders of record March 20. The last
quarterly payment, amounting to $1 per share, was made on this issue on
Jan. 2 1932; none since.-V. 134, p. 2537.

(Walter M.) Lowney Co. (Mass.).-Incorporated.-
This company has been incorporated under the laws of Massachusetts

to carry on the business of manufacturing, producing and selling food
products of all kinds, including confectioneries, chocolates and other
goods of like description.
The authorized capital consists of 500 $100 par preferred shares. The

incorporators are Fred L. Daggett, Frank Wrye and J. M. Whittaker.
The Daggett Chocolate Co. has consented to the formation of the com-

pany, stating that on Aug. 9 1933 it purchased the good-will of the Walter
M. Lowney Co. from the receivers of the Kibbe Brothers Co. (Boston
News Bureau.)-V. 132, p. 2210.

-McLellan Stores Co. -Fo-fir-trihrShirttY :-
he Irving Trust Co. as trustee in bankruptcy of the company is inviting

more than 220 stores which will soon be sold aepublic sale. V. 138, 13- 1757
In 'ries regarding the sale of this chain store organizyn consisting of

(H. R.) Mallinson
Calendar Years-

Net profit on sales 
Administration expenses

Net operating loss_ __ _
Other income 
Profit on consign, of sales

Total loss 
Depreciation 
Interest, bad debts, &c_

Net loss 
Preferred dividends

Balance, deficit  $295,146 $200,416 $561,382 $1,523,402

& Co., Inc.-Earnings.-
1933. 11)32. 1931. 1930.
$54,086 $201.782 $31.277 loss$553,572
293,163 282.391 436,578 629.192

$239,076
3,132
5,160

$230,784
57,746
6.616

$80,608 $405,301 $1,182,760
8,299 11,470 30,071

$72.309
66,072
62.035

$393,831
67.698
99,854

$1,152,693
136,750
167,465

$295.146 $200,416 $561,382 $1,456,908
66,494

Consolidated Balance Sheet Dec. 31.
Assets- 1933. 1932. Liqtrtitttes- 1933. 1932.

b Real est., equip- d Pref. stock. 7%41,281,100 $1,281,100
meat, dm $2,116,722 $2,164,279 a Common stock__ 500,000 500,000

Cash  46,609 17,905 Notes payable__ 1.712
Inventories  452,050 621.075 Trade accept. pay. 14,824 61,944
Accts. receivable_ .. e131,666 c170,101 Fed. inc. tax pay_ 5,758
Insur. and sundry Deferred liabilities 31,319

deposits  16,773   Accts. payable and
Insur., surren. val. 5,335 1.475 accrued accounts 415,278 386.452
Accrued interest__ 500 Long-term Habil__ 138,474
Investments  21,024 22,774 Reserves  160,327
Deferred charges_ _ 22,440 36,529 Surplus  300,904 768,064

Total $2,812,619 $3,034,638 Total $2,812,619 $3,034,638
a 200.000 shares no par value. b After depreciation of $2,028,411 in

1933 and $1,970,664 in 1932. c Accounts receivable less allowance for
bad debts and discounts. d Authorized issue of pref. stock, $10,000,000;
issued. 33.000,000; acquired for sinking fund, $1,148,000; held in treasury,
$570.900. e Includes loans receivable.-V. 137, p. 1947.

*-----,-Manhattan-Dearborn Cr.-Removed from List
The New York Curb Exchan has removed from units ading

privileges the capita lstock (no p .-V 136, p. 4283
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Mass. Bonding & Insur ce Co.-New Stock Listed.---
The New York Products Excnange as removed from dealing tile capital

stock (par $12.50) and substituted e capital stock (par $25).-V. 138,
p. 1241.

Mavis Bottling Co. of America. -Option Extended. -
Reference is made to Listing Application No. 537 of Mavis Bottling Co.

of America, dated Nov. 20 1933. The Committee on Listings of the
New York Curb Exchange has received notice from the above corporation
that the option agreement referred to in the listing application dated Nov. 20
1933 has been extended to midnight April 14 1934 in respect of the number of
shares remaining unpurchased under the option agreement. All of the terms
and conditions of the option agreement, particularly those relating to prices,
remain the same, with the exception of the above-mentioned change in
the date of expiration thereof. Of the 78,500 shares covered by the above-
mentioned option agreement, the number of shares remaining unpurchased
as of the present date is 30,208.-V. 138, p.694.

Mengel Company.-Earnings.-'
For income statement for 3 months ended Dec. 31 see "Earnings Depart-

ment" on a preceding page.-V. 138, p. 336.
Mickelberry's Food Prod cts Co.-Removed from List.-
The New York Curb Exchan has removed from unlisted trading

priidleges the (par $1) common stock.-V. 137, p. 3336,

Curb 

.

"-Mohawk Mining Co.-R:il
as 
oved from List.-S

Tne New York Cb Exchang h removed from unlisted trading
privileges the capital stock (par $ stamped.-V. 138. p. 1927.
Montgomery Ward & Co., Inc. -Earnings.-

12Mos.End. 13Mos.End. --Calendar Years-
Jan. 31'34. Jan. 31 '33. 1931. 1930.

Period-
Net sales 187,632.543 176,488,690 198,118,920 249,097.223
Cost of goods sold, oper.

expenses, &c _ _ _a182,005,303 a178839,278 5203963,046 246,060,740
Depreciation  2,966,440 3,247,965 2.867.898 2.468,272
Res. for income tax  145,000
Int. & diva. on sec  Cr610,910 Cr769,445
Loss on sale of sec. acq.
in prior years  515,796 857.675

Cost of closing & relocat-
ing of stores closed in
prior years  527,956

Net income  -  2,227,957 loss5686,784 loss8712,023 423,211
Class A dividends  1,058,159 356.954 1.427.818 1,427,818
Common dividends    10.229.735

Deficit sur1,169,798 6.043.738 10,139,841 11,234.342
Previous surplus _ - - ---- 8,470,844 14.514,582 35,254,424 46,793,070

Total surplus  9,640,642 8,470,844 25.114.583 35.558,728
Additional Fed, income
tax for prior years...._ 304,305

Profit & loss deductions-   b10,600.000

Total  9,640,642 8,470,844 14,514,582 35,254,424
Shares corn. stock out-
standing (no par).- 4,467.240 4,465,240 4.514,193 4,565,004

Earnings per share  $0.18 10841.35 loss$2.25 loss$0.22
a Includes inventory write-down ($5,300,000 in 1931). b Estimated loss

in lease rentals and fixtures to stores to be closed or relocated (in excess of
reserves already available), $2,350,000; possible loss on realization of
receivables. collection expenses, &c. (in excess of reserves). $1,081.200;
possible loss on marketable securities and investments in affiliated com-
panies, $500,000; reduction in cost of treasury common stock to average
share value for all common stock issued, $1.285.900; balance of pre-opening
expenses of retail stores and mall order plants, heretofore deferred now
written off, together with reduction in value of surplus equipment to
liquidation basis, $5,382,900-V. 138, p. 1927.

----Motor Bankers Corp.-

. privileges the capital stock (par $1
The New York Curb Exchanges

privileges

Inc.-Removed
The New York Produce Exchange

common stock.-V. 137. p. 2986.

moved from List.
has removed from
.-V. 137, p. 1422.

Iorn
as removed from dealing the ($1 par)

ted trading

Murray Corp. of America.-To Write Off Deficit.-
The stockholders will vote April 17 on ratifying the action of the directors

transferring the balance of profit and loss deficit account at Dec. 31 1932
to capital surplus account at that date.-V. 138. p. 1060.

-̀""National Securities In). Co.-Removed from List.

privileges the common stock (par $1 

 

rand the 6% preferred stock (par $1uq
The New York Curb Exchange has removed from unlisted trad

-V. 138. p. 1410.

--National Supply Cos. (& Subs.).-Earnings.-
1931. 1930.

$2,879,934 $13.563.730
4.176,249 6.187,701

Calendar Years- 1933.
Gross income  $3.129,427
Selling & general exp  3.357,106

Net loss from °per__ - _ $227,678
Other income  196,003

Deficit  $31,675
Depreciation  1,656,507
Interest, taxes, &c  1.103.308
Federal income tax 
Transfer to reserve funds
Divs. of sub. company  33,432 40,122
Divs.on Spang.Chalfant

preferred stock  192.252
Inc. applying to Spang.

Chalfant corn, stock,
prior to acquisition_   Cr8,964 Cr10,830

1932.
$2.215,823
3,432.875

$1.217.043 $1,296.315pf$7.376,029
600.766 978,377 867,090

$616,277
1.858,253
1,151,565

$317,938pf$8.243.119
1.903,931 1.889.772
1,280,947 1.545,884

603.160
165,000 10.287
46.812 53.496

791.712 799.968

Cr10,543 715.577

Net loss  $2.815,960 $3,847,638 $4,495.797pf$2,624.975
Preferred diva. (7%) 881,221 688,996
Common diva. (cash).._.879,944 1.720.145

Deficit  $2.815,960 $3,847.638
Previous surplus  6.467.973 10.500.893
Fed, tax adjustment__
Res. for foreign exchange 20,000
Transf. from fire ins. fd
Discount on securities- 188,126 144.392
Sundry adjust, during yr

$6,256,962 pf$215.834
18,179.687 17.836,405
• 401,130

225,000
7,883
6,812 53,671

Total surplus  $3,860.139 $6,797,647 $12,162,421 $18,507,040
Miscell. adjustments  256,134 329,674 9.361 327.353
Paid-in surplus deduct.
from good-will  1.089,369

Addl res. for bad debts_ 562.796

Profit and loss surplus $3,604,005
Shs.com.outst.(par $50) 382,591
Earns, per share on corn_ Nil
-V. 137, p. 3503.

$6,467,973 $10,500,894 $18,179,687
382,591 391,353 390.879

Nil Nil $4.95

National Surety Co.-Rehabilitation by Superintendent
of Insurance Upheld.-
The Court of Appeals on March 20 held that the Superintendent of

Insurance (George S. Van Schaick) with the approval of the Supreme
Court and with the consent of the company had the power to adopt the
plan of rehabilitation for the National Surety Co. put into effect April 29
1933 and that the plan which was adopted was a proper exercise of that
power. The decision of the Appellate Division in the Kenlon Coal_Co.
case was thus affirmed by the Court of last resort of New York State.
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A statement, issued by the Insurance Department says in part:
This marks the first instance in which the Court of Appeals has had

occasion to pass directly upon the rehabilitation provisions of Article XI
of the Insurance Law, enacted in 1932. It is particularly gratifying that the
rehabilitation program for the National Surety Co. which was devised after
long and careful study as the best available means of safeguarding the
Interest of creditors has met with the approval of the Supreme Court, the
Appellate Division and finally the Court of Appeals.

The organization of the National Surety Corp. to continue the profitable
business of the old company in the interest of the latter's creditors was an
Integral part of the rehabilitation program. The decision of the Court of
Appeals specifically upholds this feature of the plan..

Commenting on the decision, Vincent Cullen, President
of National Surety Corp., said:
While there has never been any doubt in our minds about the status of

National Surety Corp. after the unamimous opinion of the Appellate
Division, we nevertheless are gratified to have the further confirmation of
the Court of Appeals. This decision finally disposes of all questions con-
cerning the organization of the National Surety Corp. and its legal status,
The corporation for 10 months has been functioning on a satisfactory'

basis with respect to operating costs and losses and is renewing the acceptable
business of the old company, as provided under the rehabilitation plan, to a
most gratifying degree.
No matter what future course may be decided upon with regard to the

affairs of the old company and its obligations, the permanency of National
Surety Corp. is definitely established on a sound, unrestricted and inde-
pendent basis, with every assurance a successful career.-V. 48. p. 1758.

-̀^Natomas Co. (Calif.). Stock Split Approved
The stockholders on March 20 approved the plan of issuIng 10 new

In exchange for h share now outstanding.
dmitted to List.
e New York Cur xchange has admitted to unlisted trading privilegesthe 995,820 shares new capital stock (no par). "When, as and if issued" in

exchange for presently outstanding capital stock on the basis of 10 shares
of new stock for each share of old stock.-V. 138. p. 1758.

Neisner Brothers, Inc.-Dividend Record Correction.-
The directors on March 12 declared three dividends of 1,4% each, one

representing the regular quarterly payment 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. The last quarterly dividend
of 1.3i % was paid on this issue on Feb. 1 1934, which was the first di-
tribution made since Feb. 1 1933 when a similar amount was paid. Regu-
lar quarterly dividends of % were paid up to and incl. Feb. 1 1932, no
distributions being made in May, August and November of that year.
The above corrects item appearing in last week's "Chronicle." See

V. 138, p. 1928.

New Haven Arena Co.-Trustees Resign.-
The Chase National Bank of the City of New York has tendered its

resignation as corpotate trustee of the 1st (closed) mtge. 15-_year 655%
s. f. gold bonds, to become effective on April 14 1934. Charles E. Cornwall
has resigned as individual trustee of the same Issue.-V. 125. p. 313.

New York Shipbuilding Corp.-New Directors, &c.
Gene Tunney has been elected a director.
C. L. Bardo, President, at the annual meeting held on March 21, told

the stocshoiders that the Cord Corporation owned just over one-half of the
founders' shares of New York Shipbuigling stock outstanding. He dis-
closed that Nightly more than 91.000 of these shares had been purchased
from the Chase National Bang and from interests formerly identified with
Blair & Co. The company has outstanding 185,500 shares of founders'
stock, which has exclusive voting power.-V. 137, p. 4708.

New York Title Insurance Co.-New Directors. -
The company announces the election to its board of directors of Albert

Hutton of Hutton & Holahan, Brooklyn, and Thomas D. Austin of Austin.
Austin, Woolley & Du Pont, Jamaica-V. 137, p. 4539.

North American Investment Corp.-Resumes Pref. Divs.
The directors have declared on account of accumulations a dividend

of $1 per share on the 6% cum. pref. stock and a dividend of 91 2-3 cents
per share on the 5M % cum. pref. stock, par $100, both payable April 20
to holders of record March 31. Preferred dividends were discontinued
after April 20 1931. After the above disbursements arrearages on the
6% pref. stock will amount to $17 per share and on the 5% % issue to
$15.58 1-3 per share.-V. 138. P. 1759.

------Novadel-Agene Corp.-Admitted to List.
The New York Curb Exchang;3>as admitted to unlist ading privileges

tne 478,518 snares new commo stock (no par) "when, as and if issued"
In exchange for presently outstanding common stock on the basis of three
shares of new stock for each share of old stock.-V. 138, p. 1928.

•---Occidental Petroleum Co.-Smaller Distribution.
A quarterly dividend of two cents per share has been declared no the

common stock, par $20, payable March 31 to holders of record March 20.
During 1933 the company paid quarterly dividends of three cents per
share.-V. 137, p. 2284.,

'-"Ohio Brass Co.-j% on Account of Accruals -
The directors have declared a dividend of 3% on account o (-cumulations

on the 6% cum. pref. stock, par $100, payable April 14 to holders of record
March 31, thus clearing up the back dividends for the March ana June
quarters of 1933. A like amount was paid on this issue on Jan. 25 last,
which was the first payment since the last quarterly dividend of 1M %
was paid on July 15 1932.

Accruals on the pref. stock, after the April 14 payment, will amount to
%.
emoved from List
e New York Curb xchanghas removed from unlisted trading

privileges the 6% preferred stock (iIr $100).-V. 138, P. 1061.

(The) O'Sullivan Rubber Co., Inc.-Stock Offered.-
Swart, Brent St Co., Inc., New York, and Battles St Co.,
Inc., of Philadelphia, are offering 75,000 shares of common
stock at $7 per share.
Of the 75,000 total shares. 45.000 were purchased from the company

by the underwriters, 15,000 shares are to be sold for the company's account
and the remaining 15,000 shares are to be sold for the stockholders. Upon
completion of this financing. the company will have outstanding 215,000
shares of an authorized capitalization of 5400,000 shares of common stock.
The company as at present constituted represents a consolidation. in

October 1932, of a predecessor O'Sullivan company and the rubber division
of the Victor Products Corp. An outgrowth of the first rubber heel busi-
ness in America, the original company was established by Humphrey
O'Sullivan in 1896 and the business has produced a profit from operations
In every year since its inception, with the single exception of nine months
In 1932. Compare also V. 138. p. 1759.

Pacific Mills.-Changes in Personnel.-
Robert F. Herrick. formerly President, has been elected Chairman.

Alfred E. Colby becomes President as well as Treasurer.
In answer to a question concerning the possibility of resumption of divi-

dends. President Colby stated that he had no doubt that at the proper
time the directors would favorably condider dividend action.-V. 138,
p. 1243.

Pacific Mutual Life Insurance Co.-Div. Rate Reduced.
The directors have declared a quarterly dividend of 40 cents per share on

the capital stock, par $10, payable April 1 to holders of record March 20.
The last payment, amounting to 50 cents per share, was made on Jan. 15
1934.-V. 137, p. 1253.
Parker Rust-Proof Co.-Rights Expire March 31.-
Holders of common stock of record March 1 1934 have been offered

the right to subscribe on or before March 31 at $1 per share to shares of
common stock of a newly formed corporation, known as the Parker-
Walser a.. (V, in the ratio of one share of common stock in the new cor-

poration for each two shares of COM111011 stock of the Parker Rust-Proof
Co. held.
The Committee on Securities of the New York Curb Exchange ruled

that the common stock of the Parker Rust-Proof Co. be quoted "ex" said
rights on March 5 1934.-V. 138. p. 1760.
-Peaslee-Gaulbert Corp.-Preferred Dividend.

The directors have declared a dividena of IN % on account of accumu-
lations on the 7% pref. stock, par $100. payable April 1 to holders of
record March 24. A. similar distribution was made on this Issue on Dec.
26 last.

Accumulations on the pref. stock, following the above payment, will
amount to $3.50 per share.-V. 137, p. 4709.

'Penberthy Injector Co.-Extra Distribution.'-
An extra dividend of $1.25 per share has been declared on the common •

stock, par $25, in addition to the usual quarterly dividend of $2.50per
share, both payable March 31 to holders of record March 26.-V. 137, p. 84
--Pennsylvania Industries, Inc.-Removed from List.--1

The New York Curb Exchange )as removed from unlisted trading Xi -
loges the (no par) common sto .-V. 133, p. 3266.

Phillips Petroleum Co. (& Subs.).-Bal. Sheet Dec. 31.-
1933.

Assets- $
x Property, plant
& equipment_141,510,522

1932.

149,656,040

1933. 1932.
$

Y Capital stock_110,995,732 120,015,952
Funded debt__ 28,128,000 31.326,500

Cash  4,367,558 7,113,208 Accts. payable__ 4,348,678 3,262,039
Accr, int. receiv. 626 Notes & accept-
Marketable sec. 11,872 17,225 ances payable 5,385,407
Notes and acc'ts Accrued items__ 1,791,831 1,759,663

receivable, &c. 4,120,436 4,124,323 Insurance res've 934,930 785,891
Crude & refined Res, for contlng. 211,372

oils 14,837,788 10,238,414 Deferred nurch.
Merch. for resale 484,942 °Mg. (curr.)_ 327,749 696,736
Materials & sup. 2,782,753 2,704,818 Notes rec. disct'd 986,128 1,137,903
Advances. &c 2,038,770 2,307,284 Deferred credits 240,025 425,512
Empl. stk. acct_ 80,656 224,732 Def. purch. obit-
Deferred charges 1,186,868 1,543,571 gations due__ 1,855,963 3,003,462

Earned surplus.. 12,116,812 10,616,117

Total  170,937,222 178,415,182 Total  170,937,222 178,415,182
x After depreciation and depletion of $128,007,430 in 1933 and $118,-

683,780 in 1932. y Represented by 4,154,687 no par shares in 1933 and
4,153,104 in 1932.
Our usual comparative income statement for the year ended Dec. 31

1933 was published in V. 138. p. 1928.
25-Cent Dividend.-
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable May 14 to holders of record April 12.
A similar amount was paid on Feb. 15 last, marking the resumption of
dividends (see V. 138, p. 161).-V. 138, p. 1928.

Pinchin, Johnson & Co., Ltd.-Final Dividend.
The company has declared a final dividend of 9%, less taxes and expenses

of depositary, on the American share certificates for ordinary stock, Payable
April 10 to holders of record March 16. A similar dividend will be paid on
the ordinary registered shares on April 3 to holders of record March 12.
A year ago, a final distribution of 73i % was made on these issues.

Together with the interim dividend of 6% paid in September last the
final dividend of 9% makes a total of 15% paid for the past year, the
same as for the preceding 12 months.-V. 136, p. 1901.

Pittsburgh Screw & Bolt Corp.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1030.

Gross profit  $951,115 $298,213 $879,732 $3.029.307
Admin. & selling exps_ - - 581,694 612,106 874,190 1.062,881

Operating income_ _ _ _ $369,421 loss$313,893 $5,543 *1,966.425
Other income  66,235 86.849 137,063 344,863

Total income  $435.656 loss$227,044 $142,606 1,2,311,288
Depreciation  310.286 308,949 309,534 487,585
Interest  212,015 215,086 214,656 215,812
Prov. for Federal taxes- 192,000
Other deductions  57,055 48.601 135,262 18,838

Net loss
Dividends paid  766,248 2,091,166

$143.700 $799,680 $516,846 x$1,397,053

Balance, deficit $143.700
Earnings per share on 

capital stock (no par)_ Nil
x Profit. 

$799,680 81.283.094 $693.114

Nil

Balance Sheet Dec. 31.
1933.

Assets-
a Land, bidgs.,ma-

chin'y & equip__ 8,373,355
Cash 361,138
Accts. & notes rec. 

after reserves.   333,496
Due from empl's  37.554
Dep. in closed bks. 19,815
Inv. In marketable

securities b2,399,592
Inventories   1.762,679
C Inv. in corp'ns'
common stock  826,914

Patents  52,008
Deferred charges.. 54.759

Nil $0.93

1932. 1933.
$ Liabilities-

d Capital Stook_.. 1,500,000
8.629,686 Funded debt  3,848,000
658,003 Accounts payable_ 168,387

Accrued Interest  17,637
246,479 Accrued taxes.... 111,170
21,759 Paid-In surplus  8,518,706
36,257 Earned surplus_ 57,410

2,457,191
1,326,071

835,101
54,153
35,434

1932.

1,500,000
3,900,000
100,249
17,875
90,899

8,518,706
172,405

Total  14,221,310 14,300,134 Total  14,221,310 14,300,134
a After depreciation of $2,319,384 in 1933 and $2,047,917 in 1932.

b Quoted market value, $1,186,000 c 65,447 (64.647 in 1932) no par
shares. d Represented by 1,500.000 no par shares.-V. 137, p. 3338.

--Pressed Steel Car Co.-To Issue Receivers' Certificates. -
Receivers of the company have received permission from Federal Judge

R. M. Gibson to issue $65(),000 of receivers' certificates to bear interest
of not in excess of 5%. The court was informed by the receivers that
business in excess of $5,000,000 was now on the books of the company.
Of this amount 54.300.000 is for new cars. The money is required as addi-
tional working capital for the large volume of business.-V. 138. p. 1244.

."'Revere Copper 8c Brass, Inc.-To Change Par Value.-
The stockholders will vote April 3 on approving a proposal to change

the par value of the class A stock from no par to $10 per share and that
of the common stock from no par to $5 per share, each present share of
each class to be exchangeable for one new share of each class.

Consolidated Income Account for Calendar Years.
Calendar Years- 1933. 1932. 1931. 1930.

Operating profit $2.296.353 loss$280.971 $892.504 $1,798,859
Other income 205,602 211,308

Total $2,501.956 loss369.663 $892.504 $1,798,859
Depreciation 1,194,416 1,196,432 1,173,290 1.152,483
Cash discount on sales,
Int., paid, &c. (net) 339,525 201,647 34,627 52.406

Int. on bonded indebt 526,914 542.950 559,067 586,268
Exps, of non-oper. prop. 35.000 33,780
Losses from decline in
market prices of metals 923.230 1,937.460

Net income $406.101 42.933,923 x$2.811,942 $7,701
Preferred dividends 503,611 671.482
Class A dividends 995,966

Balance, deficit sur$406.101 $2.933,923 $3.315,553 51,659.747
Earns.per sh .on com.stk.

x Loss.
Nil Nil Nil Nil
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Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933 1932.

Assets--
Cash  2,202,015 3,579,007
U.S. Govt. secure. 361,175 365,178
Customers' notes &

accts. receivable 1.931,327 999,697
Misc. accts. rec'ble 81,357 19,594
Inventories  4,989,146 2,988,903
Prepaid expenses_ 159,722 201,122
Bonds of the Corp.

purch. dr held for
sink. fd. purposes 47.830 236.858

Stock of Corp. re-
purchased & held
in treasury  1,224,722 1,224,722

Miscell. invest. &
advances  988,371 1,018,966

y Prop., plant & eq.16,606,75617,580,536
Good-will  1 1

Liabilities- 5
Accts. payable and
accrued expenses 661,263 400,891

Accrued interest on
bds. & dive. pay. 174,550 176,690

Res. for workmen's
compensation_ _ 68,931 49,326

1st mtge. ser. A 65 8,774,500 9,092.500
7% cum. pref. stk.10,000,000 10,000,000
x Class A and corn.
stock  9,981,551 9,981,551

Earned deficit   4,665,946 5,068,043
Paid in surplus_ _ 3,597,572 3,581,672

Total  28,592,422 28,214,587 Total  28,592,422 28,214,587
x Represented by 250,025 (250,726 in 1932) shares class A stock and

511,293 (509,891 in 1932) shares common stock, both of no par value.
y After reserves of $9,723,538 in 1933 and $8,563,304 in 1932.-V. 138.
p. 339.

"'Port Huron Sulphite & Paper Co.-Removed from List.
The New York Curb Exchangejbas removed from unlisted trading pri

leges the (no par) common stock-V. 135. p. 310.
Rossia Insurance Co. of America.-Dividend Resumed.
The directors have declared a dividend of 20 cents per share on the capital

stock, par $5, payable April 1 to holders of record March 26. Quarterly
distributions of 55 cents per share were made on the old $10 parcapital
stock from July 1 1929 to and incl. Oct. 1 1931; no payments since. The
par value of stock was changed in Dec. 1931 to $5 from 810 per share and
the capital stock reduced to $1.500.000 from $3.000.000.-V. 138. p. 1761.

'•--Royal Worcester Corset Co.-Reduces Stated Capital. -
The stockholders have voted to reduce the value at which the 24,000

no par common shares are carried on the company's books from $1,766.655
to $870,732. The $895,922 to result from the reduction is to be used to
cancel deficit in surplus account of $863,069 and set-up a reserve for emer-
gencies of $32,853.-V. 132, p. 1438.
Schiff Co.-New Director, &c.
Harry 0. Latham has been elected a director.
Morris Schiff and William Schiff have been elected Vice-Presidents.

-V. 138, p. 1761.

Schulte Real Estate Co., Inc.-Noteholders 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 notehloders to be held on April 2. Secretafy J.
Donovan Pheiffer announced on March 9. The company has failed to
pay interest due on Dec. 1 1932 and subsequently.-V. 136. p. 4104.

Schulte Retail Stores Corp. -Correction. -
The item published under this heading in last week's "Chronicle".

page 1929, should have been given under "Schulte Real Estate Co., Inc."
-V. 138. p. 1761.

""-Scranton Lace Co.-Resumes Preferred Dividend.-
The company on Feb. 2 last declared a div. of 1.5(% on 7% cum. pref.

stock, par $100, on account of accumulations which now amount to $19.25
per share. The last regular quarterly payment of 1 % was made on Dec.
31 1930, none since.-V. 132, P. 2602.

Scullin Steel Co.-Earnings.-
Earnings for the Year Ended Dec. 31 1933.

Loss from operations  $169.823
Expenses of unoccupied plant & under-absorbed plant burden 142.671
Miscellaneous charges  14.987

Gross loss  $327,482
Income credits  157

Net loss  $327,324
Interest on first mortgage and debenture bonds  282.001

Net loss for year  $609,325
Surplus Jan. 1 1933  2,004.450

Gross surplus  $1,395.124
Surplus debits  2,104

Surplus Dec. 31 1933  $1,393,021
Note.-Provis'on for depreciation of plant property was made in the

amount of $64,111, or 30% of normal depreciation.
Condensed Balance Sheet Dec. 31 1933.

Assets- Liabilities-
Cash  $11,322 Accounts payable  5111,823
Accounts receivable  53,439 Federal income tax on inter-
Inventories  205,795 eat paid on tax-free bonds_ 940
Sinking funds for bonds  399 Int. on lot mtge. bonds__ __ 137,812
Other assets of doubtful value Debenture interest accrued__ 267,589
-contra  59,851 Reserve for assets of doubtful

Security owned  1,000 value-contra  60,851
Land, buildings & equipment 7,107,341 Sprinkler system non-interest
Deferred charges-net  51,821 notes payable  9,434

John Scullin estate interest
bearing notes payable  300,000

1st mortgage 6s  3,062,500
6 yi % debentures  1,497,000
x Preference stock 1 650,000
y Common stock 
Surplus  1,393,021

Total  $7,490,969 Total  87,490,969
x Represented by 100,000 no par shares. y Represented by 30,000

no par s shares.
, 
No 

dividends on the cumulative preference stock have been
declared or paid since Oct. 15 1930.-V. 138. p. 1063.
Seeman Brothers, Inc.-Extra Distribution of SI . -
The directors have declared an extra divit.end of $1 per share in addition

to the usual quarterly dividend of 62% cents per share OJ the no par value
common stock, both payable May 1 to holders of record April 16. Regular
quarterly distributions of 62% cents per share have been made on this issue
since and incl. Nov. 1 1932.-V. 138, p. 699.
South Penn Oil Co.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Gross operating income  $9,620,348 $10,181.795 39.538,311
Other income_ c351,526 522,651

Total income income
Operating and general expense _ _
Development expense 
Taxes 
Depreciation 
Depletion 
Other deductions 

Net income 
Dividends paid 

Deficit 
Earns, per eh. on 1.200,000 abs. cap.
stock (par 825) 

$9,971.874 810,704,446
5,884,485 6.261,380
174,602 204.255
450,809 513,931

1,514,752 1,629.686
191,993 253,069

1,242,322 896,364

$9,538,311
6,543,655
258,292
523,603

1,596,116
286,215

$512,913 $945.761 $330,428
1,028.404 1,157,302 1,186,025

Assets-
a Land, buildings.

equip., &o 19,036,549 19,897,624
Investments   733,004 833,006
Mtges. receivable_ 141,636 141,801
Inventories  6,546,460 6,298,981
Notes receivable_Id3,264,667 11,716,862
Accts. receivable_ f 1 869,238
Employ. & misoell.

notes & accts.rec 41,025 179,204
c Marketable sec.. 2,459,127 2,459,128
Cash  1,522,007 2,775.606
Deferred charges  20,083 13,723

Balance Sheet Dec. 31.
1932. 1933. 1932.
$ Liabilities- $ $

Capital stock 30.000.000 30,000,000
Accounts payable_ 1,292,935 1,068,296
Reserve for taxes_ 253.986 171,407
Surplus 13,575,686 13,981,246

1932.
Liabilities-

1933.
$

1932.
$

b Capital stock_ __ 9,000,000 9,000,000
3,397,267 Accounts and ac-

1 cruais payable__ 437,327 271,553
1,334,621 Contingent reserve 368,631 227,215
500,000 Paid-in surplus_ _ _ 142,312 196,965

2,175,431 Earned surplus__ _ 617,789 620,773
2,666,167

71,245
45,682
126,092

10,316,506 Tots' 10,566,059 10,316,506

1933.
Assets-

Prop. accts.-pro-
ducing and non-
producing 19,780.132 21,336,527

Stock in other cos.. 7,636,075 7,746,700
U. S. Govt. secur_ 5,958,033 2,454,489
Material, mdse. &
stock oil  7,187,927 8,827.079

Notes receivable  545,873 1,703,002
Accts. recevable  1,037,834 780.262
Iteacq. cap. stock_ 773,143 741,774
Cash & accts. Tee_ 2,186.758 1,596,898
Deferred charges  16,831 34,216

Total 45,122,607 45,220,949
-V. 138, p. 1581.

Sharpe & Dohme, Inc.-Earnings.-
Calendar Years- x1933. 1932. 1931. 1930.

Gross profit on sales.- $4.844,319
Expenses and deprec-- - 3,500,825
Other deductions (net)._ 221,515
Federal taxes and reserve
for contingencies  146,600

Net profit 
Preferred dividends 

8975,379
916.339

Total 45,122,607 45,220,949

$4,766.530 $5,384,650
3,756,376 4,313,401
200,495 195,874

y106,179 97.883

8703,479 8777,492
629,983 801.797

$6,165.707
4.688.493

99,878

152,000

$1.225,336
801.655

Balance  $59,040 $73,496 def$24,305 $423,681
Earns, per sh. on 776,627

shs. corn. stk. (no par) $0.22 Nil Nil $0.54
x After depreciation of $106,011. y Provision for contingencies only.

Consolidated Balance Sheet Dec. 31. •
1933.

Assets- 5
a Land, buildings,

machinery. &c__ 3,282,735
Tr.-mks.. pats.,&c 1
Cash  1,209,305
U.S. Treas. Ws_ 500,000
Notes & accts. rec. 2,396,491
Inventories  3,080,833
Cash in closed bks. 6,381
Invest., at cost_.... 26,360
Due from subsid. _
Deferred charges  63,953

Total 10,566,059
a After depreciation of $1,734,464 in 1933 and $1,587,946 in 1932.

b Represented by 229,085 shares of $3.50 preference and 776,627 common,
both no par value.-V. 138. p. 340.

Spang Chalfant & Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross prof.before deprec. $1,227,567 $1,051,607 81,596,487 $5,538,759
Depreciation  1,025,644 1,039,609 1,018,968 905,189

Gross profit  $201,923 $11,998 $577,519 $4,633,571
Miscellaneous income- 117.410 218,882 318,580 282.266

Gross income  $319.333 $230.880 $896,099 $4,915,837
Gen. admin. & sell. exp. 846,218 718,172 752,549 1.219,357
Interest  383,807 413,677 421,559 426,581
Federal income taxes. 401,130

Net loss  $910,692 $900,969 $278,008 42.888.769
Preferred dividends_ 197,928 791.712 799,968

Balance. deficit  8910,692 $1,098,897 81.069.720 42.058.801
x Profit. c Surplus.

Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.
$ $ Liabilities- $ $

6% pref. stock_ -12,994,000 12,994.000
b Common stock_ 3,750,000 3.750.000
20-year 5% gold
bonds  7,437,000 8,132,000

Accr. bond int.__ 185,925 203,300
Accts.paY.& accrd•

liabilities  686,033 651,178
Res. for rebuilding 130,213 114,109
Surplus  8,581,387 9,340,587

Total 33,764.559 35.185,173 Total 33,764,559 35,185,173
a After reserves for depreciation of $5,419,485 in 1933 and $4.478.549

in 1932. b Represented by 750.000 shares of no par value but of the de-
dared value of $5 per share. c Market value 1933. $740.841; 1932, $426.-
662. d After reserve for bad debts of 3140,635.-V. 137. P. 3687.

Standard Oil Co. (New Jersey).-Defends 1929 Call
Loans.-
This company, commenting in its publication, "The Lamp," on the

recent Senate investigating committee disclosure of its loans on call in 1929,
defends its action as representing nothing unethical, unsound or unsusual.
The company states:
"The Senate Committee which has been investigating various institutions,

personalities and practices suspected of being responsible for the speculative
orgy of five years ago, got around the other day to examining executives
In regard to the employment of corporation cash in the market.
"Out of that hearing a headline screamed its way from coast to coast.

'Standard Oil Co. (N. .1.) Loaned 17 Billions on Call.' Editorial condemna-
tion, much of it unintelligent and misinformed, followed.
"The only new feature distinguishing the call money market for the period

under review was its size. In other respects, it was the practice always
associated with purchase and sale of securities. Business, and particularly
that which is speculative in character, is done on credit. When the stock
market becomes active the demand for loans keeps pace. If the supply o
money is plentiful money rates are low. If demand is great the ratef
goes up so as to draw money from other centres. At the height of the
speculative era, 15% was not an unusual rate for call loans. The company's
loans were made at an average rate of 7%.
"For more than 30 years it has been the practice of Standard Oil Co.

(N. J.) to put out funds at the daily call money rate. The company finances
its own operations and those of its subsidiary and affiliated companies, and
their aggregate requirements necessitate the maintenance at all times of a
substantial amount of liquid working capital. To the extent that this is
in cash, it wouid be inexcusable to lock this money in a tin box and keep it
out of circulation. If the funds had been used for the purchase of short-
term securitires, the sellers would have deposited the proceeds with banks,
and they would have been loaned on call by the banks.

In the call market it is amply secured by collateral (the company never
lost a dollar of such loans) and it can be had back the day after it is loaned,
If it is needed. For much of the time the market pays a low rate of hire for
such funds. At this writing it nets the lender less than 1% per annum.
But in 1929 an expanded market made borrowers willing to pay high rates
for the privilege of holding securities.
"Money is liquid when not frozen by fear. It flows quickly into the best

market. In the 5.000,000-share days on the Stock Exchange it not only
poured in from all over the United States but from abroad as well. Stand-
ard Oil Co. (N. J.) loaned a relatively small part of the total. Its maximum
participation was less than 1.2% of the total call money loans for the day.
If the company's money had not been available more directly, but had been
left in the banks it would still have gone into the call money market, since
the banks have to employ their funds.
"For no particular reason unless it was to excite gasps of astonishment.

some one totaled the call money loans as though Tuesday's loan was piled

$515,491 $211,541

$0.42 $0.79

$855.597

$0.25
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Assets-
Cash in banks &
on hand  282,489

U.S. Govt. secs. de
bankers' accepts 955,012

Invs. In marketable
securities   37,440

a Note6 & accts.rec 1,298,216
Inventories  2,581,422
Deferred charges  398.385
Non-current re-

ceivables. &c  211,898
Land & bldgs not

used in opers  967,500
Treasury stock,. _ _ 537.350
b Land, bldg. ma-
chinery & equip. 8,024,089 11,793,517

Pats., trade marks,
good-will, &c  1 1

2098 , Financial Chronicle Mar. 24 1934

on that of Monday, and Wednesday's on that of Monday and Tuesday. Balance Sheet Dec. 31.
It was then announced that the New Jersey company had put 17 billion Assets- 1933. 1932.

again and repaid on Wednesday. The average amount the company had U.S. Liberty bonds 
175,881 211,630

dollars into the call money market. What happened, of course, was that x Property accts./4,O01,372 $4,070,650
the same dollars put out on Monday were likely repaid on Tuesday, loaned Cash 

out on call in the period examined by the Committee was $69,000,600. Accts, recelv., cuss 221,680 
29009;467652 CWosa

The maximum at any one time was $97,000.000. Notes reedy., oust. 16,098 18,704
"Employment of funds at the best rate of interest which can be obtained Accr, nt. receivle 1,848

-; Notes & accts. re- 
860,116 641,384with necessary precaution as to security and time of repayment is universal Inventories 

business practice. There was nothing unethical, nothing unsound and 

-V. 138, p. 1582. Sinking fund-cash 927
nothing unusual in this company's participation in the call money market.' ceiv. (not curc.) 20,323

-----(Frederick) Stearns & Co.-Resumes Dividend.- Deposits in closed
banks  

927

ti
The directors have declared a dividend of 1 X % on account of accumuln- Deterred charges.._ 186,224131 32,331

0 
. . MaS

holders of record March 20. Regukir quarter] 
poa 

; distributions of like amount Total $5,300,329 $5,297.936 Total 

ment, accruals on the preferred stock will amount to 12h %.-V. 136. P. x After depreciation of $2,639,141 in 1933 and 
$$52..532030;3321 99 $15n, 29179, 3932 6.

had been made up to and incl. March 31 1932: none since. After this pay-

1036. y Represented by 113.576 (112,576 in 1932) shares (par $100), but issued
t less than par -V. 138, p. 1762.

Stewart-Warner Corp. (& Subs.).-Earnings.- "•Sun Oil Co., Phila.-Increases Capital Stock.-
Calendar Years- 1933. 1932. 1931. ' 1930. The stockholders at their annual meeting held on March 13 approved a

Sales, less returns, &c__ $9,920,226 I Not available proposal tq increase the authorized capital stock to 2.300.000 shares of
Cost of sales  7,895,356 I . no par common stock from 1,800.000 shares: The increase was voted

Sell., adm. & gen. exp._ 3,015,884 3,055,863 3,734,928 4.513.169 ̀---"Sutherland Paper Co.-10-Cent Dividendet-''1-17--#4.
n order to take care of future stock dividends.-V. 138. p./1762'

Gross profit  $2,024,870 $1,162.830 $3,361,235 $5,965,984

Balance, loss  $991,014 $1,893,033 $373,693 pf$1452.815 record 
The directors have declared a dividend of 10 cents per share on the corn-'

Miscellaneous Income,.,,,. 199,342 294.287 
mon stock, par $10, payable May 1 to holders of rord Apri 120. A similar
distribution was made on this issue on March 1 last and on Nov. 15 and

Liabilities-
y Capital stock_ _ _$4,695,353
Accts , payable___ 2129233,5.00

gtes. crepdayitabablei-____ 35,375
86

Int. on 1st mtge.
bonds 

C'm'wealth of Pa
corp.? oans tax_ _

Long-term liab_ 22,971
DOtehnecritaccruals  12,559
1st mtge.6% bonds 1,2'6,000
  954,516

189032,2.44
$4,654,012

17,429
440

2,165

6,314

2,177
1.266,000
731,845

Total loss  $791,672
Extraordinary charges..
Prov. for depr. & obsol- 851,927
Prov. for write-down of
Investment 

Prov. for income tax_
Other deductions  149,460

$1,893,033 $373.693 Pf$1,747102
308,929

552,164 1,283.305

Dec. 15 1933.
The only dividend paid in 1932 was a quarterly of 10 cents per share paid

on Jan. 30.-V. 138, P. 1247, 1063 .

Symington Co.-Earnings.-
173,173 125.894 Calendar Years- 1933. 1932. 1931. 1930.

50,000 Gross loss from oper_ $29,491 $37,627 prof$74,682prof$598.719
Other income-net  73,013 1,436 33.549 57.327

Net loss for year  51,791,060 $2,445,197 $1,830.171 sur$1262279
Consolidated Surplus Account Year Ended Dec. 31 1933.

Earned Surplus-
Balance at Dec. 31 1932 14.714.646
Segregation of capital surplus a7,156,195

Seance. deficit, at Dec. 31 1932 after segregation of cap. surp. -$2,441,546
Adjusltments applicable to prior years:

Depreciation of jigs, dies and tools 
Inventories 
Bad debts 
Litigation 
Tax reserves. &c

282,194
53,460
122,764
175.000

Gross prof. from oper. $43.522 loss$36.191 $108,230 $656.047
Administrative, selling &

engineering expenses_
Deprec. of plant machin-
ery and equipment

General reserves 
Reserve for Federal taxes

Net loss 
Shares class A stock out-
standing (no par)_ _ _ _

Earnings per share

168,885

192,634

187,899

6,640

$317.997

198,581
Nil

$230,737

198,581
Nil

Cr65.374 Balance Sheet Dec. 31.
Assets-

y Property acct._ _31
Goothwiil & pat'ts
Materials 
z Investments_ .__ 2
Accts. receivable 
Claim for Federal

Inc. tax overpaid
Cash 
Deferred charges 

Adjusted, deficit, Dec. 31 1932 $3.009,591
Charges year 1933:
Net loss for year (as above) 51,791,059
Value of properties-Non-operating properties  861,303
Property occupied by sales branch  92,279

Idle machinery and equipment  774,683
Miscellaneous adjustments  Cr33 ,549

Adjusted, deficit. Dec. 31 1933 $6,495,365
b Disposition of earned-surplus deficit  6,495,365

1933. 1932.
,729,238 $2,102,723

1 1
201,104 206,333
.767,890 2,767,890
86,287 45,595

13,536
47,088 198,269
21,785 21,675

275,614 344,705

197,908 166.699
15.310
13,076

$365.291prof$116,256

198,581 200,000
Nil $0.58

Liabilities- 1933. 1932.
x Capital stock_ _34,562,926 $4,562,926
Accounts payable_ 23,861 15,778
Accrued accounts.
- receivable  23,319 21,522
Special reserve_ _ _ 26,102 11,428
Surplus  230,720 730,831

Balance at Dec. 31 1933  _ Total $4,866,929 $5,342,485 Total $4,866,929 $5,342,486

a In 1929 capital stock was changed from 600,000 shares, no par, to x Represented by 198,581 no par shares of class A and 300,000 no par
1,200,000 shares, par $10. and capital was reduced from $19,156,195 to shares of common stock. y After reserve for depreciation of $1,843,695
$12.000,000. The reduction of $7,156.194 was improperly credited on the in 1933 and 51.475,532 in 1932. z Investment In Gould Coupler Co. at
books to earned-surplus account, and it is now being transferred to capital- cost.-V. 137, p. 2990.1k
surplus account. b The board of directors has authorized that the entire
earned-surplus deficit accumulated at Dec. 31 1933 be charged to capital- '-(John R.) Thompson Co.-Div. Action Postponed.- -

•
Capital Surplus.

' Capital surplus created by reduction of the capital of the cor- -
poration in 1929. segregated from earned-surplus account as
stated above $7,156,195

Deficit in earned-surplus account accumulated at Dec. 31 1933.
now charged to capital surplus, as authorized by directors_ _ 6.495,365

Balance at Dec. 31 1933  3660,829

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Liabilities-

406,792

2,092.585

351,572
1,167,831
2.194,348

128,756

1933.

Accts. payable_ 593,439
Commis., wages.

taxes, int. & roy-
alties accrued_ _

Bank loans 
Del. accts. pay, &c 48,500
Res. for royalty

claim in lltigat'n 175,000
Patents & licenses,

purchase money
obligations  170,000

c Capital stock 13,005,820 12.467,860
Capital surplus_ 7,156,195
Surplus-earned Q;(6,495,385 4,714,649

The directors on March 19 decided to postpone action on the quarterly
dividend which ordinarily would have been payable about April 2, until
April 20 next when results for the current year will be known. Regular
quarterly distributions of 25 cents per share were made on the common
stock, par 325, from July 1 1931 to and including July 1 1933, and on
Oct. 10 1933 and Jan. 25 1934.

Four No; Directors.-
At the annual meeting held on March 20, the stockholders elected four

new directors and one-retired, increasing the board to its full strength of
nine members. New directors follow: E. K. Hardy of Ridgecroft Real
Estate Trust, Chicago; Walter J. Cox, Treasurer of Inland Rubber Co.,
Chicago: 

Th
e; Arthur S. Hanford, President of Hanford Produce Co., Sioux

City, owe; and W. W. Walker, Secretary of John R. Thompson Co. e
director who retired Is Edward N. D'Ancona. The remaining five directors
whose terms expired were re-elected. Directors subsequently re-elected

510,214 326,845
300,000 

all officers.-y . map- .--"Tide Water c7ettted Oil Co.-$2.50 Preferred Divi-

1932.

456:047

Total 15.293,802 18,135,401 Total 15,293,802 18,135,401
a After reserves of $3323,409 in 1933 and $225,614 in 1932. b After de-

preciation of $7,319.166 in 1933 and $7,889,795 in 1932. ,c Represented
by shares of $10 par value.-V. 138, p. 1930.

Stone & Webster, Inc.-Stock Decreased.-
The stockholders on March 22 authorized a decrease in the authorized

capital stock of no par value to 2,110,000 shares from 3.000,000 shares.
This decrease, which applies only to unissued shares, does not affect the
outstanding stock.-V. 138, p. 1762.

Superior Steel Corp.-Earnings.-
Calendar Years- 1933. 1932.'

Gross sales  $3,263.843 $2,024.537
Freight, disct. & allow's- 54,874 45.652
Cost of sales  2,982,924 2,066,999
Selling expenses  152.767 147,248
General expenses  114,830 128,352
Provision for depreci

tion of property__ --
Other charges 

Net loss from operat'ns
Other income 

dend-Azati naterl-Barnings.-The directors on March 16
declaYed a dividend of $2.50 per share on account of ac-
cumulations on the outstanding 636,223 shares of 6% cum.
pref. stock, par $100, payable April 1 to holders of record
March 26. Of this amount $1.50 applies on the quarterly
dividend which was due July 1 1933 and $I in part payment
of the quarterly dividend due Oct. I -1933. On March 23
last a distribution of $1.50 per share Was made to cover the
dividend which was due on April 1 1933. The last regular
quarterly payment on the pref. stock was made on Jan.
3 1933.

President William F. Humphrey stated that preliminary figures for the
year 1933 indicated a consolidated net profit of approximately $7,265.000
after depreciation, depletion, amortization and all taxes, including Federal
income taxes, equal after deducting the full year's dividend on the 6%
pref. stock, to approximately 61 cents per share on 5,618,672 shares of
common stock outstanding at the epd of last year. This compares with a
net profit of $4,718,694 or 13 cents per share on 5,611,040 common shares
outstanding at Dec. 31 1932.
[See also Tide Water Oil Co. below.]-V. 138, p. 1582.

1931. 1930. ---nde Water Oil Co.-50-Cent Common Dividenc4-The
33,315,974 34,533.324

88,441 60,247 directors on March 16 declared a dividend of 50 cefits per
3,180.632 4,233,306 share on the common stock, no par value, payable April 2
188,249
149,066 17808,287679 

to holders of record March 26. This compares with $1 per
share paid on Dec. 23 last, the only payment made in 1933.

120.000 120,000 120.000 120,000 From March 31 1932 to and incl. Dec. 31 1932 the com-
61,321 16.892 58,93380.130 
  pany distributed 25 cents per share each quarter.

$191,682 3545,035 5427.306 3298,299
44,825 54,012 67.760 

Approximately 98% of the common stock of this corn-
30.482 

  pany is owned by the Tide Water Associated Oil Co.-V.
$230,539 137, p. 4204.Gross loss  5161.200 $500,210

Int. on 1st mtge. 6%
sink. fund.gold bonds_ 75.960 78.462

Amort. of bond discount
and expense  17,778 21.600

Other income charges

Net loss for Year  3254.939 3600,273
Previous surplus  731.845 def179,382
Adjustment of cost of

treasury stock  47,810
Adjust. applic. to prior

years-Cr 

$373,294

83.221

21,600
13,256

89,460 ̀ ----trime, Inc.-Extra Distribution of 25 Cents. -
21.600 The extra dividend of 25 cents per share has been declared on the common
17,325 stock, no par value, payable April 2 to holders of record March 22. An
  extra disbursement of like amount was made on Jan. 3() last.

The company is also paying regular quarterly dividends of 37% cents$492,373 $358,924
312,990 671,915 per share on the common stock.-V. 138, p. 517.

Tobacco & Allied Stocks, Inc.-Net Asset Value Higher.
According to an announcement made on March 20, the net asset value

32,268  of the company's stock as of March 19 1934 after retirement of 8,639
shares, to be $63.63_per share, as compared with $40.53 per share a year

$954.516 t 3731.845 $179,382 sur$312,990 ago, an increase of 57%. The corporation's portfolio consisted entirelyDeficit 
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of cash and stocks listedjon thelNew York Stock and:Curb Exchanges.
-V. 138, p. 1247.

Ulen & Co. (& Subs.).-Earnings.--
Calendar Years- 1933. 1932. 1931. 1930.

Total earnings a$1,472,112 a$1,773,943 a$2,073,563 $2.876,975
Oper. exps. & oth. chgs_ 286,185
Interest  347,310
Prov. for contingencies

458.486
528,569

975,788
557.847

1,090,201
520 .717
75,000

Loss on securities sold 193 16.554 4,748
Amort. of dt. disc. & exp. 57,104 70,645 30,936
Loss on foreign exch. 49.791 29,660
Provision for anticipated

losses and expenses__ _ 672,853 522,892 1,110,213
Loss on sale of stocks of
subsidiary companies_ - 24,500 244.874 166,275

Prov. for write-down of
Invest. in MTh. cos_ 557,142

Losses on rec. & sales of
miscellaneous assets 1,193 229,452

Contract & new bus elms 700.184
Other charges 173,188
Provision for taxes 29.005 18,146 8.420 149,160

Net loss for year $46,231 $922,611 $1,683,696 pf$1041.896
Olen & Co.'s propor. of
net loss 34,447 887,023 595,331 pf1,040,530
% pref. dividends_ 102,770 205,862

Common dividends 216,499 325,230

Net income for year.
after dividends_ $80,679 $887,023 $1,914,600 prof$509438

Surplus at begin. of yr... 929.288 1.756,393 3,605,257 3,292.068
Credit adjust, prior years 59,918 8.285

Total surplus $848,609 $929,288 $1,698.942 $3,801,506
Adjust. of earns. of subs. 217,197
Miscellaneous adjust'ts_ 26,037

Surplus at end of year_ $848,609 $929,288 $1,672,904 $3.584,309
Earns, per sh. on com-
mon stock (no par).,.. Nil Nil Nil $3.07
a Includes extraordinary income credits of $546,319 in 1933. $478,922 in

1932 and $96,881 in 1931.
Consolidated Balance Sheet Dec731.

1933. 1932. 1933. 1932.
Assets- $ $

Cash 241,224 323,924 Not payable__ 2,017,990 2,552,990
Notes & accts. rec. 10,428 56.152 Accounts payable_ 26,993 36,630
Lids, red. dur. yr.. 194,000 - 223,000 Repurch. agreem't 16.300 23.200
Accr.intAfees rec_ 385,897 411,773 Fed. & State taxes 23,370 33.826
0th. notes & accts. Interest accrued_ _ 127,902 143,166
(not current) 

Invest. in & adv.
177,848 197,630 Reserve for unreal-

ized profits and
_

to an. cos 564,331 493,805 contingencies. __ 681.800 206.800
Securities 11,256,029 11,628,865 Minority interest
Adv. to employees
Real estate mtges.

1,593 In capital stock
and surplus of

& notes rec b29,327 47,827- subsidiaries_ _ __ 142,349 107,901
Prop. & leasehold Deferred credits_ _ 34.687
Improvement.  26,248 134,166 Cony. 6% sink. Cd.

Unamort. debt dia. gold debentures_ 5,046,000_ 5.817.000
and expenses 261,538 318,642 734% cum. pref.

Other def. charges 15,679 13,179 stock 2,782.800 2,717.188
Treasury stock_ __ 88.307   a Common- stock_ 1,503,651 1,480,956
Good-will 1 Surplus  ' 848,609 929,287

Total 13,252,452 13.848,945 Total 13,252.452 13,848,945

a Represented by 271.522 no par shares in 1933 and 270.773 1n1932.
b Real estate mortgages only.-V. 137. p. 3161.

Union Assurance Society, Ltd. of London, Eng,-
Balance Sheet Dec. 31 1933.-(United States Branch).
Assets- Liabilities-

Government bonds $313,920 Reserve for unexpired risks_ _ _$1,130,163
State and municipal bonds_ _ _ . 602,051 Outstanding losses 140,899
Railroad bonds 1,142,740 All other liabilities 73,354
Public utility bonds 253,564 Contingency reserve 277,416
Other bonds  - 48,566 Statutory deposit 400,000
Stocks 73.681 Surplus 707,627
Cash 165,005
Premiums in course of collec-

tion not over 90 days due... 105,906
Accrued interest 24.026

Total $2,729,460 Total 52.729.460

United Aircraft & Transport Corp.-Traffic Gains.-
United Air Lines, a subsidiary, carried 9,035 revenue passengers in

February 1934, compared with 4.949 in February 1933, an increase of
82.5%. The company's planes flew about 1,000,000 miles in February
this year, or about 92% of its scheduled mileage.

Air express poundage in February increased 153% over the like 1933
period and 14% over the preceding month, seconding to officials, who
state that the company is making an aggressive drive to stimulate this
form of traffic.-V. 138, p. 1931.

."-"United States Smelting, Refining & Mining Co.-
Extra Distribution of $1 Per Share. -The directors on March
22 declared an extra dividend of $1 per share in addition to
the usual quarterly dividend of 25 cents per share on the
common stock, par $50, both payable April 14 to holders of
record April 2. An extra distribution of $3.50 per share was
made on this issue on Jan. 15 last and one of 50 cents per
share on Oct. 14 1933. Regular quarterly dividends of
25 cents per share have also been paid since and incl. July
15 1930.

Earnings for Calendar Years
1933. 1932. 1931. 1930.

Net earnings $7,888,602 $4.453,535 $4,763,158 $6,599,801
Depreciation, depletion
& amortization 2,718,727 2,458,303 2,258,400 2,900,145

Profit for year $5,169,875 $1,995,232 $2,504,758 $3,699,655
Preferred dividends- - - - 1,637,818 1,658.706 1,696,975 1,702,225
Common dividends 2.643,825 535,361 555,639 994.236

Surplus $888,232 def$198,835 $252,144 $1,003,194
Shares corn, stock out-
standing (par ::50)  528.765 528,765 546,893 563,855

Earnings per share $6.68 $0.64 $1.48 $3.54
Earnings.-For income statement for 2 months ended Feb. 28 see 'Esxn-

ings Department" on a preceding page.-V. 137, p. 4543. 4 e'„.•
----United Verde Extension Mining Co.-25-cent Divi en

The directors on March 22 declared a dividend of 25 cents per share
the capital stock, par $50, payable May 1 to holders of record April 3.
A similar distribution was made on Feb. 1 last, as compared with 10 cents
per share paid each quarter from Aug. 1 1932 to and incl. Nov. 1 1933.-
V. 138, P. 1931.

--Wisconsin Holding Corp -Removed from Dealing.b\---
The New York Produce Exchang has removed from dealing the ($10

par) capital stock.-V. 137. P. 332. 
.

-Woodward & Lathrop Co.-Doubles Dividend. -
A dividend of 60 cents per share has been declared on the common stock.

par $10, payable March 30 to holders of record March 23. During 1933, the
company paid 30 cents per share each quarter.-V. 136. P. 2087.

Webster-Eisenlohr, Inc. (& Subs.).-Earnings.-
Calendar Years-

Gross profit 
Selling, adm. & gen. exp.
Miscell. charges (net)..
Depreciation 
Loss on sale of leaf tobac
Loss on closing agency_
Interest paid 
Extraordinary charge_

$744,622
775,220
42,449
106,141
59,871

1932.
$588,338
659,009
15,398

111.516
95,619
36.800

1931.
$1,210878
1,184.196

68,195
118,306

3,553

1930.
$1,638,407
1.498.253
193,358

193,366

Net loss 
Preferred dividends

$239,660 $330.005 $163.372
31,627

$246,571
132.242

Deficit 
Shs. corn. outst'g (no par)
Earns, per share on corn_

$239,660
409.313

Nil

$330,005
409,313

Nil

$194.999
409.313

Nil

$378,013
409,313

Nil

Consolidated Balance Sheet Dec. 31.
Assets-

Cash 
Accts. receivable 
U. S. Treas. notes
& crtfs. of indebt

Inventories  
Prepaid expenses_
U.S.customs duties

paid in advance_
Other investments
Items of uncertain

collect 
Pref, stock for re-

tirement at cost_
a Land, blcigs., &c.
Good-will 

1933.
$802,366
414,123

609,083
1.573,372

9,003

69,037
12,673

35,526

9,600
957,025

1

1932.
$1,541,674

380,147

392,691
1,449,271

15,058

139,565
12,673

1,059,857
1

Liabilities-
Accounts payable_
Accrued liabilities_
Provision for lease-

holds, &c 
Deferred income 
Prov, for future Pay

wilting, &c__  
Mln. int.'n sub. co.
c Preferred stock_
b Common stock_

  Capital surplus,._.
Surp. approp. for

pref. stock red__
Deficit 

1933.
$43,021
14,534

3,927

87.203
27.895

1,082.600
409,313

1,139,274

1,917.400
233.358

1932.
$39,005

7,313

103,566

27,688
1,552,700
409,313

1,433,765

1,447,300
29,712

Total  $4,491,810 $4.990,938 Total  $4,491,810 $4,990.938

a-After depreciation of $1,649,353 in 1933 and $1,585.575 in 1932.
b Represented by 409.313 shares of no par value. c Cumulative dividends
unpaid since April 1 1931.-V. 137, p. 3341.

Weston Electrical Instrument Corp.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department- on a preceding page.-V. 138. p. 1764.

(L. A.) Young Spring & Wire Corp. (& Subs.).-Earns.
Years Ended Dec. 31- 1933. 1932. 1931. 1930.

Gross profit from sales- _ a$1,281,336 $508.034 Not $2.271.139
Other income 133.803 138.848 Reported 197.281 

Total profit  $1,415,139 $646,882 $1,374,457 $2.468,420
Selling,shipping and gen.

administration exps  673,093 602,439 747,974 963.964
Depreciation  217,076 221,364
Interest charges & bond

discount and expense_ 23,767 19.302 36.145 37.181
Loss on sale of securities_ 12.364
Prov. for Fed. inc. taxes  70.700  68.600 6171,900

Net profit  $418,148 los6$196,223 $521,738 $1.295.375
Dividends paid 388,198 873,445 1,166.847

Balance, surplus  $418.148 def$584.421 def$351.707 $128,528
Shs. coin. outst. (no par) 389,198 388.198 388,198 a412,500
Earnings per share  $1.08.
a Including treasury stock. b Including provision for Canadian income

taxes.
Consolidated Balance Sheet Dec. 31.

Assets- 1933. 1932. Liabilities- 1933. 1932.
Cash $99,703 $369,234 Accounts payable_ $198,827 $137,280
U. S. 4th Liberty Bank loans 54,219
Loan bonds.... 294.179 570,154 Purch. money note 64,682

Notes & accts. roe.) 471,550 Def. pay, equip.
Employees notes & 700,211 purch. contract_ 9,400

accounts rec'ble 288,864 Accr. payrolls, in-
Cash surr. val. of surance. Int., &c 50,305 57,800

life insrpo Hetes_ 6,800 Dividend payable_ 97,050
Acc'rd int. reale__ 3,086 7,084 Res. for Federal in-
Inventory  1,552,465 771,031 come & cap. stk.
Stock of corporat'n 524,295 546,795 tax 88,084
Stk. of Nat. Bank First mtge. 536%

of Detroit 125,000 bonds 175.500 223,500
Cash in closed bk. 57.669   b Capital stock__ 5,587.500 5,587,500
Coil, loan secured_ 720,000 Earned surplus__ 1,926,176 1.514,599
M Ise. investments 14.671 22,365
Sinking fund  24.822
a Land, bldgs.,ma-

chinery & equip. 3,517,020

60.442

3,355,291
Patents  1 1
Good-will 1,109,680 275,069
Deferred charges 131,891 153,043

Total $8.154,696 $7,617,729 Total 88,154,696 87.617.729

a After deducting $1,991.857 reserve for depreciation in 1933 and 81.932.-
541 in 1932. b Represented by 412,500 shares (no par).-V. 138. p. 163.

Zonite Products Corp.-To Guarantee Subsidiaries'
Obligations. Annual Report-.
The stockholders on March 20 approved a proposal to amend the com-

pany's certificate of incorporation so as to permit the corporation to
guarantee obligations of its subsidiaries.

Consolidated Income Account for Calendar Years.

Profits 
Interest charges 
Provision for depreciation 
Provision for income taxes 
Profit on trading in commodity futures

1933.
$460,857

15,430
76,984
52.172

Cr55,281

1932.
$767.224

16,285
77.250
110,288

1931.
81,148.253

4,580
74,749
115,745

Net profit 
Dividends paid 

$371,552 $563.400
459,142

$953.177
833.451

Balance, surplus 
Shs. of common stock outstanding 
Earnings per share 

$371,552
822,747

$0.45

$104.258
817.209

$0.69

$119.725
839.743

$1.13

Assets-
Cash 
Accts. & notes rec
Inventories 
Chilean accounts_
Treasury stock_ _ _
Investm't in stocks

of other cos_ _ _
Prop, held for sale_
c Land, bidgs.. ma-

chinery, &a_ _ _ _
Agmel developacct
_Pats., trade-marks,

good-will, organ-
ization exps., &c

Prepaid rent, taxes
& other expenses

Adv. supplies and
prepaid advert's.

$143,273
b445,147
307,312
t53,048

al51,552

Consolidated Balance Sheet Dec. 31.
Liabilities- 1933. 1932.

$100,1.58 Accts. payable and
343,267 accrued expenses $449,153 $393,347
318.082 Prov. for income
  taxes  66,037 110,000

e197,030 Mortgages payable 37,000 47,000
Res. for conting„ 12,500 12,500

22.766 19,996 Contr, oblig. pay.
142,908 143,008 in quar.instalm't 33,600 37,800

d Capital stock... 845.556 845,556
704,781 773,842 Capital surplus..,. 625,012 633,322
280,875 281,786 Earned surplus,... 571.060 174,404

1

29,947

358,307

1

31,561

45,198

Total 82,639,918 $2,253,930 Total $2,639,918 12.253.930
a 22,809 shares (reacquired) at cost. b After deducting reserve of

$32,627 for doubtful accounts. c After depreciation of $273,208 in 1932
and $345,674 in 1933. d Represented by 845.556 shares of $1 par value
stock. e 29,347 shares at cost. f Cash, investments, accounts receivable,
inventories, &c., in Chile (withdrawal of cash restricted) at quoted rate of
exchange at Dec. 31 1933-9. 138. p. 1764.
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THE BORDEN COMPANY
Established 1857

AND ALL SUBSIDIARY COMPANIES

ANNUAL REPORT FOR THE FISCAL YEAR1ENDED DECEMBER 31, 1933

DIRECTORS
Howard Bayne John W. McConnell
Lewis M. Borden Donald Mackenzie
L. Manuel Headier Albert G. Milbank
Albert T. Johnston Arthur W. Milburn
Robcliff V. Jones Beverley R. Robinson
John Le Feber Stanley M. Ross
Edward B. Lewis Wallace D. Strack

OFFICERS
Albert G. Milbank, Chairman Board of Directors
Arthur W. Milburn, Chief Executive and Chairman Executive

Committee
Albert T. Johnston, President
Wallace D. Strack, Executive Vice-President
Patrick D. Fox, Vice-President
Edward B. Lewis, Vice-President
Walter Page, Vice-President
Ralph D. Ward, Vice-President
George M. Waugh, Jr., Vice-President
Everett L. Noetzel, Treasurer
Walter H. Rebman, Secretary
St. John W. Davis, General Controller
George Bittner, Assistant Treasurer
Harold K. Kramer, Assistant Treasurer
Frederick W. Schwarz, Assistant Treasurer
Theodore D. Waibel, Assistant Secretary

EXECUTIVE OFFICES
The Borden Company

350 Madison Ave., New York City
(Subsidiary and Territorial Offices not included)

REGISTERED OFFICE
15 Exchange Place, Jersey City, N. J.

Transfer and Dividend Disbursing Agent

The Chase National Bank of the City of New York
11 Broad Street, New York City

Registrar
Bankers Trust Company, 16 Wall Street, New York City

Counsel
Milbank, Tweed, Hope & Webb, 15 Broad Street, N. Y. City

Auditors
Haskins & Sells, 22 East 40th Street, New York City

CORPORATE ORGANIZATION AND SCOPE
The business of the Company falls into four general divi-

sions. In conformity with this there were created during
the year 1929 four major sub-holding companies to conduct
and co-ordinate the operations of these four general divi-
sions. For similar reasons and because of the extent of
operations throughout all of Canada, which operations em-
brace the activities of all four general divisions, Borden's
Ltd., a Dominion Corporation, was organized in 1930.
The Borden Company owns 100% of the stock of these

major sub-holding companies, and of Borden's Ltd., each
of which companies, in turn, owns 100% of the stock of the
operating companies coming under its control.
The four major sub-holding companies are as follows:—

Borden's Food Products Company, Inc.
Food Products Group—manufacture and sale since 1857 of

Eagle Brand as well as other brands of condensed milk; also
evaporated, malted and dry milk; casein products, caramels,
mince meat, dried fruit juices, etc.

Business of the above nature is conducted throughout the
United States, Canada and in Export Markets.

Borden's Dairy Products Company, Inc.
Fluid Milk Group—purchase and distribution by a system

of wagon deliveries of milk, cream, butter, eggs, etc.

Business of the above nature is conducted in the States of
Arizona, California, Connecticut, Illinois, Indiana, Massa-
chusetts, Michigan, Missouri, New Jersey, New York, Ohio,
Pennsylvania, Texas, Wisconsin, and in the Provinces of
Ontario and Quebec in Canada.

Borden's Ice Cream & Milk Company, Inc.
Ice Cream Group—manufacture and sale of ice cream and

allied products.
Business of the above nature is conducted in the States of

California, Connecticut, Delaware, Illinois, Indiana, Iowa,
Kentucky, Maryland, Massachusetts, Michigan, Missouri,
New Jersey, New York, Ohio, Pennsylvania, Texas, West
Virginia, Wisconsin, and in the Provinces of Ontario and
Quebec in Canada.

Borden's Cheese & Produce Company, Inc.
Produce Group—purchase, production and sale of farm

produce (butter, eggs, etc.) as a source of supply for our
own wagon distribution and at wholesale; also manufacture
and sale of package, loaf, bulk and fancy cheeses.

Business of the above nature is conducted throughout the
United States, Canada and in certain Export Markets.

To the Stockholders of The Borden Company:

There are presented herewith Financial Statements, to-
gether with Auditors' Certificate of Messrs. Haskins & Sells,
setting forth the Operating Results for 1933 and the condi-
tion of the Company at the close of that year.

Unprecedented in its effect upon all business, the year 1933
was particularly oppressive in its effect upon the dairy
industry.

Lack of control of surplus raw milk production, with much
control, State and Federal, of the activities, including price
structures in many markets, of companies purchasing and
distributing this excessive production in the form of fluid
milk and cream, resulted in the most chaotic and altogether
unsatisfactory situation with which the milk distributing
industry has -ever had to cope.

Conditions throughout the United States in the fore part

of the year were such as to create a serious emergency and
some form of public control became necessary if a complete
breakdown were to be avoided. The emergency machinery
was perforce hurriedly constructed. Without pattern or
prior experience, experiments naturally followed. Under
such conditions mistakes were to be expected and they have
occurred.
Breakdown in the enforcement of emergency control laws

and agreements has operated to penalize law observers and
give advantage to law violators. Lack of enforcement is
largely due to inherent weaknesses in control laws an
regulations, which all well intentioned parties thereto are
striving to correct.
Other divisions of the business were adversely affected by

the burdensome milk surplus pressing for sale. This was
particularly true of butter, into which product most of the
surplus milk flows. The resulting over-production brought
on falling markets during the year, culminating in a violent
price collapse in mid-December. At the close of the year
distress butter markets and prices prevailed with consequent
telling effect on inventory values.
The foregoing conditions peculiarly affecting the dairy in-

dustry, superimposed upon the generally adverse conditions
and reduced buying power affecting all business, account for
the further decrease in sales and income herein shown, despite
the further economies and greater efficiency accomplished
during the year.

It is gratifying to note the Company's strength as reflected
in the Balance Sheet herewith presented.

Sales
Sales for the year amounted to $186,301,203.17 compared

with $212,348,871.24 for 1932, a sales value &crease of
12% per cent and a sales tonnage decrease of 7A per cent.
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Net Income and Earnings per Share

Net Income of $4,646,443.78 is 23/2% per cent of sales and
$1.05 per share on all of the Capital Stock outstanding
December 31, 1933. This compares with Net Income of
$1.71 per share in 1932.
Net Income on Canadian and Export sales has been ad-

justed to the United States dollar value and all exchange
losses have been absorbed in the year's operations.

Net Working Capital

This item at the close of the year stood at $41,445,809.05
compared with $39,726,942.17 on December 31, 1932.
The ratio of Current Assets to Current Liabilities on

December 31, 1933 was $4.80 to $1.00, which compares with
a ratio of $4.72 to $1.00 on December 31, 1932.

Foreign exchange values in countries in which we have
capital employed were at par or better at the year end;
therefore, all asset and liability items in foreign jurisdictions
are reported at par of United States dollar without benefit
to 1933 operating results.
Cash on hand was considerably in excess of the total of

all Current Liabilities and amounted to $13,611,848.55 on
December 31, 1933, which compares with $15,692,826.52 on
hand December 31, 1932.
This cash decrease is more than accounted for by the larger

investment in inventories and a $1,000,000.00 payment on
the mortgage covering Madison Avenue Office Building
property, which anticipation was the maximum acceptable
to the mortgagee. A change in the terms reduces the annual
interest rate on the $1,700,000.00 balance of the mortgage
from 5% to 4M%, effective from the date of prepayment,
November 29, 1933.
Frozen and restricted deposit funds, aggregating $275,-

355.62 gross at December 31, 1933, are not included in cash.
Reserve provision is made for the estimated loss involved
and the net balance is carried under Miscellaneous Assets.

Inventories of $19,936,770.61 were greater by $7,156,-
104.78 than those of December 31, 1932. This increased
commodity investment reflects both higher costs and much
larger quantities, including substantial purchases and de-
liveries thereof in anticipation of known 1934 requirements.
At the close of the year the aggregate of market values

above cost was large, as was the aggregate of market values
below cost (the latter being principally due to distress values
of butter, previously referred to herein). The net difference
was comparatively small. However, since on December 31,
1933 all inventory items are, as usual, valued at the lower of
cost or market, the favorable factor of market values over
cost is ignored and, therefore, without benefit to income,
while the unfavorable factor of abnormally low market
values below cost is given full recognition and the values
written down accordingly and charged to operations.
Marketable Securities of high investment rating, a sub-

stantial proportion being United States Government securi-
ties, and including material holdings of Canadian Govern-
ment securities, taken at their December 31, 1933 market
value, amounted to $6,241,014.35 compared with $8,777,-
071.56 on December 31, 1932.

Included in the last appropriations from Surplus, which
were made in 1931, two Reserves were created, one for the
absorption of losses and unsustained depreciation on Mar-
ketable Securities, the other for the adjustment to their
United States dollar value of aggregate Net Current Assets
remaining in foreign countries. Although the credit balance
of the first named Reserve was more than adequate on
December 31, 1933 to absorb the variation between cost and
market value on that date, it was deemed best to defer the
return. to Surplus of any excess provision remaining therein
until such time as we experience a less variable securities
market. The Foreign Exchange Reserve, amounting to
$854,262.83, has been returned intact to Surplus, as shown
below in this Report, since the circumstances which necessi-
tated its creation and continuance did not exist at the close
of 1933. Current operations have not benefited by use of
these Reserves.
While collections were somewhat improved, they are still

unsatisfactory. However, all credit losses have been charged
off and adequate Reserves against future losses have been
created by charges to operations, thus leaving Receivables in
a healthy condition.

Property, Plant and Equipment

The net depreciated and adjusted value of this item on
December 31, 1933 is $92,251,249.37 as compared with
$98,678,333.01 on December 31, 1932.

Depreciation charges to operations during 1933 amounted
to $7,777,995.09.

All operating properties were maintained in excellent physi-
cal condition, necessary replacements were made, and seem-
ingly wise expenditures in the interest of quality protection,
co-ordination and efficiency were not withheld. Improve-
ment and, where necessary, extension work was carried on,
but at a much reduced pace.
Property expenditures of every nature continued to be

controlled by a conservative policy of accounting.
The further reduction of Gross Values and Reserves dur-

ing 1933 was for the same principal reasons as more specifi-
cally set forth in our 1932 Report, viz., the removal under
both captions of all property and equipment becoming 100%

depreciated and, as well, the respective amounts therein
affecting all property disposed of and all values scrapped
during the year.
In all other respects the charges and credits to Gross

Values and Reserves have been of a regular nature.
Reference is made to the 1932 Report to Stockholders

as setting forth the Company's policy regarding the matter
of property values generally.
The Budget of Capital Expenditures for 1934 as approved

by the Board of Directors, while providing fully for all
necessary replacements and, as well, certain further expendi-
tures in the interest of co-ordination and efficiency, is well
within the usual depreciation charges for the year.

Capital Stock

Of the Authorized Capital Stock of 8,000,000 shares of
$25.00 par value each, and an aggregate par value of $200,-
000,000.00, there was outstanding on December 31, 1933
$109,917,600.00 par value, represented by 4,396,704 shares,
as compared with $109,918,850.00 represented by 4,396,754
shares on December 31, 1932.
The net decrease in outstanding Capital Stock for the year,

amounting to $1,250.00 and 50 shares, is accounted for as
follows:

"Fifty shares were received from Vendor interests in full
settlement of claim against them under Guaranty Agreement,
dated April 1 1930. These shares were added to Treasury
Stock, which latter is deducted from Issued Stock."
The Capital structure continues without any out standing

securities senior to the Common Stock of the Borden Com-
pany.
The stock outstanding December 31, 1933 was held by

37,916 Stockholders, with an average holding of 116 shares,
which compares with 36,236 Stockholders with an average
holding of 121 shares on December 31, 1932.
The number of Stockholders as of December 31st for each

of the past seven years follows:

1927  5,664
1928  9,482
1929   17,167
1930  24,383
1931  32,383
1932  36,236
1933  37,916

As measured by business results, the splendid work of
the Organization throughout the year seemingly was not
adequately rewarded, but as measured by sincere, sustained
effort under trying conditions, reflected in improved service
and general progress, theirs was a year of success. For this
the Directors and Oficers express their grateful thanks.

Respectfully submitted,

ARTHUR W. MILBURN
Chief Executive and Chairman Executive Committee

New York, March 1934

HASKINS & SELLS
Certified Public Accountants

22 East 40th Street New York

AUDITORS' CERTIFICATE

The Borden Company:
We have made a general audit of your accounts and those

of your subsidiary companies for the year ended December 31,
1933. In connection therewith we examined or tested the
accounting records of the companies and other supporting
evidence.
We verified the accounts representing cash balances and

securities owned, either by examination of such assets or
by obtaining certifications from depositaries.
The charges to property accounts have been controlled by

a conservative policy. In our opinion, adequate reserves
have been provided for depreciation of property and for
probable losses, and full provision has been made for all
known liabilities.
The inventories of finished goods and raw materials and

supplies represent quantities shown by inventory records
which are adjusted from time to time to agree with physical
inventories. The inventory records were examined by us
and appear to be correct. All inventory valuations are based
upon cost or market, whichever was lower.
In the accompanying statement of consolidated income

and surplus for the year ended December 31, 1933, there is
included in net income, as set forth in the statement, the
return to net income of excess provision for fire insurance
reserve previously charged to operations, and excess provision
for income taxes previously charged against income.
In our opinion, subject to the foregoing, the accompanying

consolidated balance sheet and related statement of con-
solidated income and surplus of The Borden Company and
its subsidiaries fairly set forth, in accordance with accepted
principles of accounting consistently followed by the com-
panies, their financial condition as of December 31, 1933,
and the results of their operations for the year ended that
date.
New York, February 26, 1934.

HASKINS & SELLS.
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THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES

Consolidated Balance Sheet, December 31, 1933

ASSETS

Mar. 24 1934

Property, Plant and Equipment:
Including Madison Avenue and Hudson Street Office Builiing Properties (Values are based on cost

or on field surveys by Company's engineers, supplemented where necessary by independent ap-
praisals, with subsequent additions at cost) $150,460,798.14

Less:
Reserves for Depreciation  58,209,548.77

Net Property, Plant ani Equipment  $92,251,249.37
Current Assets:

Cash  $13,611,848.55
Marketable Securities (at market or less)  6,241,014.35
Receivables (Including salary advances to employees of $63,129.31)—Less Reserve for

Doubtful Accounts  12,550,006.65
Finished Goods (at the Lower of Cost or Market)  13,912,269.65
Raw Materials and Supplies (at the Lower of Cost or Market)  6,024,500.96

  52,339,640.16
Mortgages and Other Receivables—Not Current (Resulting principally from sales of Property)  2,667,787.37
Prepaid Items and Miscellaneous Assets  1,335,435.95
Trade-Marks, Patents and Good-Will (At less than actual purchase cost)  7,000,000.00

Total  $155,594,112.85

LIABILITIES
Mortgage—Madison Avenue Office Building Property  $1,700,000.00
Current Liabilities:

Accounts Payable  ,512.004.90
Accrued Accounts:

Taxes (Including Income Taxes—Estimated) 
Other Items 

Deferred Credits 

1,123,769.89
1,258,056.32
  10,893,831.11

390,631.71

Total  $12,984,462.82
Capital Stock—The Borden Company:

Common $25 par (Authorize 1 8,000,000 shares)
Issued 4,417,958 shares
Less Treasury Stock  21,254 "

Outstanding 4,396,704 " $109,917,600.00
Reserves:

Contingency Reserve  2,664,009.48
Insurance and Other Operating Reserves  5,009,294.89

Earned Surplus  25,018,745.66

Total Capital Stock, Reserves and Surplus  142,609,650.03

Total $155,594,112.85

THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES

Statement of Consolidated Income and Surplus for the Year Ended December 31, 1933
Sales:

(This figure is after deducting returned goods and intercompany sales) $186,301,203.17
Cost of Sales and Expenses:

(Including provision for depreciation in the amount of $7,777,995.09, insurance, property taxes and
all manufacturing, selling, delivery, administrative and general expenses, after deducting mis-
cellaneous operating income)  182,639,994.89

Net Operating Profit  $3,661,208.28
Add:

Other Income (Less charges for Interest)  $609,057.67
Excess Provision for Fire Insurance Reserve previously charged to operations  421,177.83

1,030,235.50

Gross Incoite ----------------------------------------------------------------------------------- $4,691,443.78
Deduct:

Income Taxes (estimated)  $345,000.00
Less Excess Provision for Income Taxes previously charged against Income  300,000.00

45,000.00

Net Income ------------------------------------------------------------------------------------ $4,646,443.78
Earned Surplus, January 1, 1933  26,552,785.45
Surplus Credit:

Return of provision for the writing down to the United States dollar basis of the net current assets
of foreign subsidiaries remaining in foreign countries. This amount was charged to Earned Surplus
in 1931. (All actual losses on foreign exchange remittances have been absorbed in operations.)
See comment above  854,262.8

Gross Surplus 
Surplus Charge—Dividends paid in cash during the year 1933 (This amount includes $151,892.20 repre-

senting the 5% Excise Tax withheld and remitted to United States Government, pursuant to the
National Industrial Recovery Act) 

$32,053,492.00

7,034.746.40

Earned Surplus, December 31, 1933  $25,018,745.66

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



Volume 138 Financial Chronicle

•

2103

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 department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, March 23 1934.
COFFEE futures on the 17th inst. declined owing to

lower cost and freight offers from Brazil and the weakness

of the futures market in Rio de Janeiro. Demand fell off.

Santos futures here ended 7 to 10 points lower with sales of

11,750 bags and Rios dropped 5 to 9 points on sales of 5,000

bags. On the 19th inst. futures reflected the weakness in

outside markets and ended 5 to 8 points lower on Santos
with sales of 12,750 bags and 3 to 7 points off on Rio with
sales of 5,250 bags. On the 20th inst. futures rose 6 to 8
points on Santos contracts and 7 to 10 on Rio with sales of
13,250 bags of Santos and 5,000 bags of Rio. On the 21st
inst. futures declined sharply under selling influenced by the
weakness in Brazil and an easier spot market. Santos con-
tracts closed 30 to 32 points lower with sales of 31,500 bags
and Rio contracts were off 25 to 27 points with sales of 6,750
bags. On the 22nd inst. trading was more active and futures
after early weakness recovered sharply to end 8 to 14 points
higher on Santos with sales of 45,500 bags and 1 to 15 points
higher on Rio with sales of 8,500 bags. To-day futures
closed 2 to 3 points higher on Rio futures and 1 point lower
to 1 point higher on Santos.
Rio coffee prices closed as follows:

May 8.08 September 8.33
July 8.231

Santos coffee prices closed as follows:
May 10.45 September 10.96
July 10.65 December 11.07

COCOA futures on the 17th inst. ended 2 to 4 points lower
under scattered Wall Street selling. Sales were 697 tons.
July ended at 5.32c., Sept. at 5.52e., Oct. at 5.60c., Dec.
at 5.760. and March at 6.02c. On the 10th inst. selling by
Wall Street led to a decline of 13 to 17 points in futures.
Transactions were 3,913 tons. May ended at 4.98c., July
at 5.180., Sept. at 5.36c., Oct. at 5.460., Dec. at 5.62c. and
Jan. at 5.69e. On the 20th inst. futures closed 9 to 13 points
higher with sales of 1,889 tons. May ended at 5.08c., July
at 5.25e., Sept. at 5.47c., Oct. at 5.550., Dec. at 5.73c. and
Jan. at 5.820. On the 21st inst. futures ended at losses of
4 to 5 points with sales of only 1,260 tons. May closed at
5.03e., July at 5.220., Sept. at 5.43e., Oct. at 5.51c., Dec.
at 5.690. and Jan. at 5.77e. On the 22nd inst. futures closed
with net gains of 9 to 10 points on good buying by manu-
facturers. Sales were 1,782 tons. May ended at 5.12c.,
July at 5.31e., Sept. at 5.520., Oct. at 5.60c., Dec. at 5.78e.
and Jan. at 5.870. To-day futures closed 2 to 4 points higher
with sales of 135 lots. Jan. ended at 5.89e., May at 5.15e.,
July at 5.350., Sept. at 5.55c., Oct. at 5.62e. and Dec. at
5.800.
SUGAR futures were rather quiet on the 17th inst. and

ended unchanged with sales of only 4,100 tons. On the 19th
inst. they closed 2 to 3 points lower with sales of 6,050 tons.
Cuban interests sold. On the 20th inst. futures after early
weakness recovered slightly but dosed at net losses of 2 to
3 points with sales of 15,400 tons. On the 21st inst. futures
closed 4 to 6 points under general liquidation. Sales were
19,300 tons. Reports from Washington that a beet quota of
1,550,000 tons was being considered as well as limitation of
offshore refined imports prevented a further decline. On the
22nd inst. futures closed unchanged to 2 points higher despite
an easier raw market. To-day futures closed 3 to 5 points
higher on a better demand. Sales up to early afternoon were
estimated at 35,000 tons. Cuban interests bought.

Prices closed as follows:
May 1.50 December 1.66
July 1  56 January 1.68
September 1  61

LARD was dull on the 17th inst., and futures declined
2 to 5 points owing to the weakness in hogs. On the 19th inst.
there was a further decline of 13 to 20 points owing to selling
because of the weakness in grains and stocks. Exports were
only 448,081 lbs. to London and Liverpool. Hogs on the
other hand advanced 10 to 15e. with the top $4.60. Cash
lard in tierces, 6.20e.; refined to Continent, 5 to Oic.; South
America, 5N to 5 Wei. On the 21st inst. futures advanced
2 to 8 points with offerings smaller. Commission houses
were fair buyers. Exports were 547,000 lbs. to London and
Southampton. Cash lard in tierces 6.220.; South America,
5% to 55je.; refined to Continent, 5 to 53ie. On the 21st
inst. futures were unchanged. Early prices were firmer but
later they reacted under liquidation of May contracts. Ex-
ports were 64,000 lbs. to Naples and Gothenburg. Hogs
were steady with the top $4.50. Cash lard was steady.
On the 22d inst. nearly half of an early decline of 15 to

20 points was recovered and futures ended at net losses
of 5 to 10 points. Commission house selling caused the
early weakness but on the decline buying increased and
prices rallied. Hogs were 100. to 15c. lower with the top
$4.50. Exports were very small, totaling only 13,440 lbs.
to Oslo and Melilla. Cash lard was easier; in tierces,
6.17c.; refined to Continent, 47/3 to 5c., and South America,
5 to 53/se. To-day futures closed unchanged to 3 points
higher.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thum. Fri.
May (new) 6.50 6.35 6.37 6.37 8.32 6.32
July  6.55 6.42 6.45 6.45 6.35 6.37
September  6.77 6.57 6.65 6.65 6.57 6.60

PORK steady; mess $20.25; family $21; fat backs $15 to
$15.50. Beef steady; mess nominal; packer nominal; family
$10 to $11.50 nominal; extra India mess nominal. Out
meats firm; pickled hams 4 to 6 lbs. 9%c.; 6 to 10 lbs. 9540.;
14 to 16 lbs. 13c.; 18 to 20 lbs. 113e.; 22 to 24 lbs. 10c.;
pickled bellies 6 to 8 lbs. 133jc.; 8 to 10 lbs. 13c.; 10 to 12
lbs. 123%c.; bellies, clear, dry salted, boxed, N. Y., 14 to 16
lbs. 9%c.; 18 to 25 lbs. 93/20.; 25 to 30 lbs. 93/sc. Butter,
creamery firsts to higher score than extras 23 % to 25e.
Cheese, flats 16 to 19c. Eggs, mixed colors, checks to extra
packs 16 to 2134c.

OILS.-Linseed was quiet but steady at 8.7c. for tank cars.
Cocoanut, Manila, coast tanks 2%1 to 2 3/20.; tanks, New York
spot 23%e. China wood, N. Y. drums, delivered 73/i to 8c.;
tanks, spot 7.4 to 7.5e. Corn, crude, tanks, f.o.b. Western
mills 4%e. Olive, denatured, spot, Spanish 86 to 90c., ship-
ment Spanish 86 to 87c. Soya bean, tank ears, f.o.b. Wes-
tern mills 6 to 63/20.; cars, N. Y. 70.; L.C.L. 7.50. Edible,
olive $1.85 to $2.20. Lard, prime 9 Mc.; extra strained
winter 8c. Cod, Newfoundland nominal; Norwegian, dark
31c.; light filtered 32e. Turpentine 61 to 65c. Rosin
$5.65 to $6.60.
COTTONSEED oil sales to-day including switches 47

contracts. Crude S. E. 4%@43c.
Price closed as follows:

gMal 
April 

5.00 
_ July 5.51 ®5.54

.05.68
05.74

May 
June  

August 5.52
5.09 5.20 September 5.71

5.80 ©5.82 5.27 5.29 October 
5.30 5.50

PETROLEUM.-The summary and tables of prices for-
merly appearing here regarding petroleum will be .found on
an earlier page in our department of "Business Indications,"
in the article entitled "Petroleum and Its Products."

RUBBER declined 5 to 8 points on the 17th inst. with
sales of 1,850 tons. May ended at 11.28c.; July at 11.58e.;
Sept. at 11.87 to 11.91e.; Oct. at 11.99e.; Dec., 12.21 to
12.23c., and Jan. at 12.330. On the 19th inst. futures ended
with losses of 45 to 48 points on sales of 8,590 tons. March
ended at 10.6604 May at 10.82 to 10.85c.; July at 11.13 to
11.15c.; Sept. at 11.41 to 11.42e.; Oct. at 11.530.; Dec. at
11.75 to 11.77c., and Jan. at 11.86c. On the 20th inst.
futures closed 25 to 29 points higher with sales of 6,490 tons.
Spot was higher. March ended at 10.92c.; May at 11.07
to 11.09c.; July at 11.39 to 11.40e.; Sept. at 11.70c.; Oct.
at 11.82c.; Dec. at 12.02 to 12.03c., and Jan. at 12.13e. On
the 21st inst., futures after a strong opening declined sharply
to end 15 to 25 points lower; sales, 6,570 tons. March ended
at 10.77c.; May at 10.92c.; July at 11.22 to 11.24c.; Sept. at
11.45 to 11.470.; Oct. at 11.57c., and Dec. at 11.80e. On the
22nd inst. futures closed 5 to 14 points higher with sales
of 3,920 tons. March ended at 10.85e.; May at 11.00c.;
July at 11.27 to 11.310., and Sept. at 11.59c. To-day
futures closed 7 to 12 points lower with sales of 238 lots.
May ended at 10.90e.; July at 11.20 to 11.21c.; Sept. at
11.47 to 11.48c.; Oct. at 11.59c., and Dec. at 11.80 to 11.83e.

HIDES futures on the 17th inst. closed unchanged to 12
points lower with sales of 440,000 lbs. September ended at
11.10 to 11.15e. and December at 11.55 to 11.60c. On the
19th inst. prices declined 10 to 15 points with sales of 360,000
lbs. June ended at 10.35e., September at 11.00c. and De-
cember at 11.40e. On the 20th inst. prices rose sharply in
more active trading. The close of 20 to 25 points higher with
sales of 480,000 lbs. September ended at 11.24c. On the
21st inst. futures closed 14 to 20 points lower with sales of
160,000 lbs. December ended at 11.50 to r1.60c. On the
22nd inst. futures advanced 25 to 35 points with sales of
840,000 lbs. June ended at 10.70 to 10.720., September at
11.350. and December at 11.750. To-day futures closed
unchanged to 10 points lower with sales of 9 lots. September
ended at 11.35e. and December at 11.70 to 11.83e.

OCEAN FREIGHTS demand continued slow.
CHARTERS included:-Grain booked: 33 loads to Havre-Dunkirk;

13 loads to Copenhagen, 12c.; 4 loads to Havre, 8c.; 1 load to Venice. 13c.;
10 loads to Rotterdam, 6c.; 2 loads to Havre-Dunidrk, 8c.; 20 loads, New
York. prompt Antwerp, Sc. Sugar-Santo Domingo. April, to United
Kingdom, Continent, 13s.
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COAL consumption continued on a large scale. Industrial

demand was more satisfactory than a year ago, or a few
months ago.

SILVER futures on the 17th inst. lost part of an early
advance of 5 to 33 points and ended only 2 to 19 points
higher with sales of 3,100,000 ounces. March ended at
46.10 to 46.15c.; July at 46.59c.; Sept. at 47.00 to 47.03c.;
Oct. at 47.25c., and Dec. at 47.75c. On the 19th inst. the
market for futures ended at a decline of 62 to 85 points with
sales of 4,600,000 ounces. April ended at 45.350.; May at
45.50 to 45.550.; July at 45.85c.; Sept. at 46.25e., and Dec.
at 46.90e. On the 20th inst. the passage of the Dies Silver
Bill by the House led to a better demand and prices advanced
60 to 77 points in the early trading but subsequently receded
a little to end 40 to 65 points higher. Sales were 4,550,000
ounces. March ended at 45.85c.• May at 46.00c.; July at
46.35c.; Sept. at 46.65 to 46.70C., and Dec. at 47.40 to
47.55c. On the 21st inst. futures closed 35 to 50 points lower
with sales of 1,925,000 ounces. March ended at 45.35 to
45.50c.; May at 45.55c.; July at 45.90 to 46.00c.: Sept. at
46.30c.

' 
and Dec. at 47.05c. To-day futures ended 3 points

lower to 10 points higher with sales of 1,875,000 ounces.
March ended at 45.55c.; May at 45.68 to 45.720.- June at
45.87c.; July at 46.05., and Sept. at 46.35 to 46.40c. On
the 22nd inst. futures after being 15 to 42 points lower early
in the day rallied to close unchanged to 15 points higher with
sales of 3,800,000 ounces. March ended at 45.20 to 45.50c.;
May at 45.30 to 45.60c.; July at 45.00 to 45.950., and Sept.
at 45.95 to 46.40c.

COPPER was relatively quiet but firm at 8c. for domestic
account. The foreign price was steady at 8.05 to 8.10c.
and sales were reported at as high as 8.300. In London
on the 22d inst. spot standard was up 3s. 9d. to 132 5s.;
futures rose 5s. to £32 10s.; sales 25 tons of spot and 225
tons of futures; electrolytic unchanged at £35 5s. bid and
£35 15s. asked; at the second London session prices dropped
2s. 6d. on sales of 150 tons of futures.
TIN, though firm, was quiet at 54 to 54 Wie. English

refined was selling at a discount of 10 points from Straits
metal. In London on the 22d inst. standard advanced
7s. 6d. to £234 17s. 6d. for spot and £233 7s. 6d. for futures;
sales 10 tons of spot and 270 tons of futures; spot Straits
up 2s. 6d. to £238 7s. 6d.; Eastern c.i.f. London advanced
5s. to £236 15s.; at the second London session spot standard
was up 2s. 6d.

LEAD was in smaller demand. Producers of linseed
oil and other paint materials reported early spring demand
disappointing. Corroders and battery manufacturers were
good. buyers. Sales of lead for the past week were esti-
mated at 3,500 tons. Surplus stocks at the end of the
month were 216,000 tons, the largest on record. In London
on the 22d inst. spot advanced 2s. 6d. to £11 10s.; futures
rose Is. 3d. to £11 15s.; sales 50 tons of spot and 500 tons
of futures.

ZINC was weaker at 4.35e. East St. Louis owing to a
poor demand. In London on the 22d inst. prices were un-
changed at £14 13s. 9d. for spot and £14 18s. 9d. for futures;
sales 100 tons of futures.
STEEL.-Business was adversely affected by labor

troubles although operations show an increase of 1.2%.
There was some increase in the demand for the heavier
descriptions, such as plates, shapes and railroad require-
ments. No general expansion in demand is expected,
however, until the labor difficulties are adjusted. Heavy
melting steel at Pittsburgh was quoted at $14.25 and $14.50,
while at Chicago $12.50 was quoted recently. Billets and
sheet bars were quoted at $26. Pittsburgh and forging
billets $31. Output in the Chicago district fell to 47% of
capacity owing to a falling off in the demand from the
automobile industry.

PIG IRON.-There were reports of a better inquiry here
during the week. In the Middle West the shipments this
month are running 25 to 50% ahead of February. Ship-
ments to the automotive industry were holding up well
despite labor troubles. Railroad castings were in better
demand in the Middle West. Quotations: Foundry No. 2
plain, Eastern Pennsylvania, $18.50; Buffalo, $17.50; Birm-
ingham, $13.50; and Chicago, Valley and Cleveland, $17.50;
basic, Valley, $17; Eastern Pennsylvania, $18.

WOOL was rather quiet but prices were steady. Boston
wired a Government report on March 19 which said: "Trade
in wool is still quite limited but the recent slight increase in
the demand for finer quality Western-grown wools, which
combine the bulk of local supplies has stimulated a more
cheerful atmosphere in the Boston market. Sentiment has
been helped also by increased deliveries of wool tops in the
Boston market and firmer fine wool prices abroad. Esti-
mated receipts of domestic wool at Boston reported to the
Boston Grain and Flour Exchange during the week ended
March 17, amounted to 198,900 lbs. compared with 454,100
lbs. during the previous week." Another Government report
on March 20 from Boston, said: "The wool market is very
quiet. Members of the wool trade are maintaining a wait-
ing attitude. Meanwhile they are closely watching the gen-
eral business situation. Few inquiries for wool are being
received but there is apparently little real effort being made
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in this market to buy any sizable quantities of wool" Still
another Government report from Boston, said: "Greasy
combing and clothing domestic wools in the Boston market
are very quiet. Few inquiries are being made for these lines
of wool. Nominal quotations, however, are unchanged from
last week, as holders are not attempting to push sales. A
very limited volume of business is being transacted on scoured
wools for woolen manufacturing."
SILK futures on the 19th inst. closed unchanged to

lower with sales of 860 bales. April ended at $1.33;
May at $1.34 to $1.35; July at $1.35; Aug. and Sept.,
$1.35 to $1.353/2, and Oct. at $1.353. On the 20th inst.
futures gained lc. to 2c., with sales of only 750 bales, and
finished with March at $1.35 to $1.36; April at $1.343/ to$1.36; May, $1.353' to $1.363'; June at $1.36 to $1.363/2;July, $1.36% to $1.373/2, and Aug., Sept. and Oct., $1.37
to $1.373/a. Futures on the 21st inst. closed to 13'c.
lower with sales of only 830 bales. Prices ended with
March and April at $1.34; July at $1.35 to $1.36; Aug.
at $1.36, and Sept. and Oct. at $1.3534 to $1.36. On the
22d inst. futures closed %e. to lc. higher with sales of
540 bales. March ended at $1.35 to $1.36; April at $1.35
to $1.35 June at $1.3634 to $1.37; July at $1.36
Sept. at $1.3634 to $1.37, and Oct. at $1.3634. To-day
futures closed Mc. to 234c. lower with sales of 51 lots.
March ended at 81.3334 to $1.35.

' 
April at $1.33 to $1.34;

May at $1.34 to $1.35; July at $1.35 to $1.36; Sept. at
$1.36, and Oct. at $1.35 to $1.36.

COTTON
Friday Night, March 23 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
76,297 bales, against 80,965 bales last week and 63,824 bales
the previous week, making the total receipts since Aug. 1
1933, 6,465,617 bales, against 7,341,569 bales for the same
period of 1932-33, showing a decrease since Aug. 1 1933 of
875,952 bales.

Receipts at- Sat. don. Tues. Wed. Thurs. Fri. Total.
Galveston 4,290 4.351 10,117 3,513 4,845 2.080 29.196Texas City-- - - - - - - 973 973Houston 3,213 2,068 3,672 1,619 532 7.759 18,263Corpus Christi- - - _... - 503  ---------  ---, --- 503New Orleans- _ - 2.375 1,445 7,754 810 .667 6,278 20.329Mobile • 268 296 677 35 185 143 1,604Pensacola 60 --------124 -___ 184
Jacksonville - - - - 124 124Savannah 142 355 434 443 373 96 1.843Charleston 1,092 163 157 64 ____ 215 1.691Lake Charles_ _ _ _ __ - - - - - - - - 611 611Wilmington 18 ii 5 IL i 117 165Norfolk 23 128 '24 16 12 190 393Baltimore 418 418
Totals this week_ 11,418 9,380 22,238 6,515 7,742 19.004 76,297
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 23.

1933-34. 1932-33. Stock.

This
Week.

Since Aug
1 1933.

This
Week.

Since Aug
11932. 1934. 1933.

Galveston 
Texas City 
Houston 
Corpus Christi.- -
Beaumont 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_  
Wilmington 
Norfolk 
N'port News, &c_
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

29.196
973

18.263
503

20,329

1,604
184
124

1.843

1.691
611
165
393

418

1,886,141
175.076

2,126,272
317.649
9,062--

1.184,381

130,167

130,882-13.363
156,398
32,549
120,616
102,095
20,615
36,955

23.396

18,088
2,780

20,5042,507,875
608

-
30.992

2,719
---
- -

1.190

361
335
198
577

486

1,761,245
219,259

285.554
28,494

1,578,998
606  

261.944
118.065
8,377

128,934
35,696
139,129
151,067
48,506
46,154
8,689  

12,977

645,425
20.447

1,203,733
68,565
4,937

696.063

96,208
15,874
6,191

118,106

52.553
30,155
17,413
18,308

84,014
10,162
3.057

737,340
49,833

1,727,926
75,041
22,447

1,022,772

125,300
31,246
10.177

158,416

52,056
73,427
25,400
53.283

198.627
18,539
2,232

76.2976,465.617 78,8387.341.5693,091.211 4.384.062
In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at- 1933-34. 1932-33. 1931-32. 1930-31. 1929-30. 1928-29.

Galveston_ _ _ _ 29,196 18,088 24,109 6,696 10,153 18,530
Houston 18,263 20.504 25,370 9,228 10,991 11,364
New Orleans- 20,329 30,992 48,634 19,280 15,870 24,490Mobile 1,604 2,719 15,269 5,531 1,309 9,141
Savannah,- 1,843 1.190 5,864 6,641 2,065 4.080Brunswick_ 200  
Charleston- .. 1.691 361 4,690 417 1,300 2,292Wilmington- _ 165 198 528 758 1,878 794Norfolk 393 577 634 5,941 255 1,398N'port News_  
All others- -_ 2.813 4,209 5,670 4,244 3.085 5,943

Total this wk_ 76.297 78,838 130,968 61,736 46,906 78,041
flinnet Amr 1 A Afig ft177 241 cane 747 Aln5 f194 2A117 AAR 021 • 477 700
The exports for the week ending this evening reach a

total of 124,530 bales, of which 48,639 were to Great Britain,
8,622 to France, 15,380 to Germany, 9,169 to Italy, 23,404
to Japan, nil to China, and 19,316 to other destinations.
In the corresponding week last year total exports were
97,009 bales. For the season to date aggregate exports have
been 5,898,149 bales, against 5,957,139 bales in the same
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period of the previous season. Below are the exports for
the week.

Week Ended
Mar. 23 1934.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Japan. China. Other. Total.

Galveston 9,256 3,551 2,652 1,580 9,215 9.518 35.772
Houston 22,415 1,441 3,613 5,885 2,726 4,734 40,714
Corpus ChrLsti 617 100 717
Beaumont 50 50
New Orleans__ _ 14,532 2,980 7,233 1.607 1.372 4.029 31,753
Mobile 2,021 1,159 97 485 3,762
Pensacola 66 66
Panama City_ 124 124
Savannah 
Gulf port 4 56

450 450
60

Los Angeles_ _ _ _ 125 4,899 5,024
San Francisco_ _ _ 221 525 5,192 5,938

Total 48,639 8,622 15,380 9,169 23,404 19,316 124,530

Total 1933 14,737 8,905 19,349 11,967 19,477 4,481 18,093 97,009
Total 1932 37,336 7,508 34,893 7,910 55,531 10,567 22,801 176,546

From Exported to-
Aug. 1 1933 to
Mar. 23 1934.
Exports from-

Galveston 
Houston 
Corpus Christi_
Texas City_ - - -
Beaumont_ - - -
New Orleans_ _
Lake Charles:-
Mobile 
Jacksonville_ ...
Pensacola 
Panama City.. 
Savannah
Brunswick_ _ _ -
Charleston_ _
Wilmington_ _ _
Norfolk 
Gulfport 
New York_ _ _ _
Boston 
Los Angeles_
San Francisco_
Seattle 

Total 

Total 1932-33_
Total 1931-32_

Great
Britain.

, Ger-
France. many. Italy. Japan.lChina.10ther. Total.

237,821
226,796242,973
94,935
19,287
3,107

239,548
8,856
36,978
2,518
20,420
20,711
56,473
26,67
44,711

7:040
5,496
8,908
146

5,251
1,688

220,803 204,344
389.604216.699

53,447 26,523
23,745 40,707
4,593 2,076
99,312 211,124121.020
23,749 23,744
7,777 68,871
____ 7,75.___
1,432 29,594
259 13,574
100 59,602
____ 5,849
379 54,008

_ 10,852
955 5,719
171 2,873
263 7,420
101 205
901 5,425
525 1,675

151,855

17,571
4,396
1,000

2,857
10,044

12,689
___

1,202
------------25
66
500
274
19___
369
------------5,598
____
____

438,7711
474,886,
122,0481

2,6851
3,253

151,247
17,761
17,831
-

15,249
8,600
12,613

--------1,944
--------1,350
798

1,098

109711 3 ,296
36,725

77,704
83.407278,801
7,167
____
2.1401,434

29,339125,969
8,080
1,000
____
_

8,500
----

___
___

1,398

1,862

268,63

40,604
21,901

23,097
9,044
670

1,292

6,798

360
50

7,560

2,623
1,605
165

1599,933
1913 166
362,295
112,721
17,603

977,559
108,144
151,545
10,943
80,676
52,144
136,788
32,549
101,108
12,702
15,146
8,609
27,016
6,050

127,207
44,080

165

1067,365681,485 1171,544540,561 1413,276 223,893800,0255898,149

1056,202
974.255

694,24311323,081
316.220 1249.756

583,809
496.330

1299,529242,407
1954.187 883.539

757,868
795.592

5957,139
6669,879

NOTE.-Ezports 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 February the exports to the Dominion the present season
have been 23,736 bales. In the corresponding month of the preceding season the
exports were 9,671 bales. For the seven months ended Feb. 28 1934 there were
163,583 bales exported, as against 113,488 bales for the seven 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:

.11arch 23 at
On Sh pboard Not Cleared for-

Leaving
Stock.

Great
Britain.France.

Ger-
many.

Other
Ford=

Coast-
wise. Total.

Galveston 5,000 5,000 9,000 34,000 5.000 58,000 587,425
New Orleans 1,351 3,231 7,743 8,289 ---- 20.614 675,449
Savannah 118,106
Charleston_ __ _ _ _ ___ 

-
_ ___- --- 52,553

Mobile Lig§ Hi 1/iH 3.328 92,880
Norfolk 18.308
Other ports* 1,50.0 1.000 2.000 25,000 500 30,000 1.434.548

Total 1934- - 9,340 9.345 18.743 69,014 5,500 111.942 2,979,269
Total 1933- - - - 13,256 4,606 14,222 71.239 2,876 106,1994.277,853
Total 1932 - -- - 31,786 15.788 18.122 105.381 4,925 176,002 4,259,052

• Estimated.

SPECULATION in cotton was inactive and lower, with
labor and legislative developments the dominant factors.
On the 17th inst. the market showed no definite trend and
ended with losses of 1 to 3 points. Early prices were 6 to 8
points higher, in response to firmness in Liverpool, but
later they eased off under liquidation owing to the con-
tinued delays in crop legislation, labor unrest, and the weak-
ness of the stock market. The South sold on a small scale.
In addition to some commission house liquidation some
several thousand bales of May contracts were sold by brok-
ers who usually act for Government agencies.
On the 19th inst. prices declined 25 to 28 points early in

the session, under 'heavy selling by the South, but later,
when reports were received that the Bankhead Crop Control
bill had been passed by the House, the market rallied about
$1 a bale On covering and scattered buying. The close, how-
ever, was at a net decline of 13 to 17 points. Trading
reached the largest volume seen for some time. The trade
was much concerned over the labor situation, and confi-
dence was undermined by the decline in the stock market
and other commodities. Buying by the trade was the chief
resistance to declines. There was little follow-up to the
buying, and on the advance selling increased. The South,
New Orleans, the Continent, wire houses and spot inter-
ests sold. Contracts were absorbed on a scale down by
trade price-fixing orders, and Liverpool and Japanese inter-
ests bought. The basis in the South was reported firm.
Spot demand was small, with mills apparently well supplied.
Worth Street was dull at unchanged prices.
On the 20th inst. trading fell off but prices ended at net

gains of 7 to 12 points. The feeling in the trade was that
the threatened labor difficulties would be favorably adjusted
and that the Bankhead bill would be strengthened when
it is taken up in the Senate. Liverpool cables were better
than due. The trade was again fixing prices. Spot inter-

ests, the Far East and the Continent were buying. The South
and Wall Street were selling and New Orleans turned
seller after having bought in the early trading. The passage
of the Dies silver bill by the House influenced not a little
of the buying. Yet Worth Street was quiet. The basis at
the South, however, continued firm.
On the 21st inst. trading was fairly active, but prices

ended with losses of 8 to 18 points, owing to renewed liquida-
tion for both domestic and foreign account, owing to un-
certainties over the outcome of the numerous labor contro-
versies. Early prices were the best of the day in response
to better Liverpool cables than due. Liverpool was an early
buyer, and there was scattered trade price-fixing and some
buying by local operators. The South, New Orleans and
commission houses sold. Some stop orders were uncovered
on the decline. Worth Street continued dull, with prices
somewhat easier.
On the 22nd inst., after declining about half a dollar a bale

during the early trading, prices recovered most of the losses
to end only 1 to 4 points lower. The early decline was
attributed to disappointing cables, critical labor conditions
and an eager stock market, which induced some liquidation
and short selling. Later on prices worked up slightly, and
at one time were above the previous close on buying and
covering of shorts, influenced by hopeful Washington ad-
vices on the labor situation and a rally in stocks. The
weather favored planting operations. Good progress was
reported in planting in the Southwest, but it is still much
behind the average. The spot demand showed some improve-
ment, but it was said to have come mostly from shippers
who need cotton to fill March shipments. Some advices
from the South said that the basis was easier.
To-day prices ended 3 points lower to 2 points higher.

Early prices were several points above the previous close.
Offerings at no time were heavy, but neither was the de-
mand. Trading was very light. Japanese interests were
reported to be good buyers. Buying was restricted, however,
by the uncertainties over Washington developments and
labor troubles. World's takings of American cotton were
estimated by the New York Cotton Exchange at between
300,000 and 305,000 bales, as compared with 311,090 bales
in the previous week, 209,000 bales in the same week last
year, and 248,000 bales two years ago. Final prices show a
decline for the week of 15 to 30 points, May showing the
most strength. Spot cotton ended at 12.10c. for middling,
or 25 points lower for the week.

Staple Premiums
60% of average of
six markets quoting

for deliveries on
March 29 1934.

15-16
inch.

1-inch &
longer.

Differences between grades established
for deliveries on contract Mar. 29 1934
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.13 .36 Middling Fair White  .74 on Mid.

.13 .36 Strict Good Middling_ do  59 do

.13 .36 Good Middling  do   .47 do

.13 .36 Strict Middling  do   .32 do

.13 .36 Middling  do  ...Basis

.11 .31 Strict Low Middling do   .35 off Mid

.10 .27 Low Middling  do   .74 do
*Strict Good Ordinary - do  1.24 do
*Good Ordinary  do  1.69 do
Good Middling Extra White  .48 on do
Strict Middling  do do   .33 do
Middling  do do   .01 do
Strict Low Middling-- do do   .34 off do
Low Middling  do do  70 do

.12 .36 Good Middling Spotted  .28 on do

.12 36 Strict Middling  do  Even do

.10 .30 Middling  do   .35 off do
*Strict Low Middling_ _ _ do  74 do
*Low Middling  do  1.24 do

.29 Strict Good Middling-Yellow Tinged .  .02 off do

.29 Good Middling  do do  25 off do

.27 Strict Middling  do do   41 do
*Middling  do do  74 do
*Strict Low Middling__ do do  1.21 do
*Low Middling  do do  1.63 do

10 .27 Good Middling Light Yellow Stained__ .40 off do
*Strict Middling  do do do __ .74 do
*Middling  do do do __1.23 do

10 .27 Good Middling Yellow Stained  .73 off do
*Strict Middling  do do  1.21 do
*Middling  do do  1.84 do

.10 27 Good Middling Gray  .25 off do

.10 .27 Strict Middling  do   .49 do
*Middling  do   78 do
*Good Middling Blue Stained  .74 off do
*Strict Middling  do do  1.21 do
*Middling  do do  1.63 do

.11

.11

.11

'Not deliverable on future contract.

The official quotation for middling upland cotton in the
New York market for each day of the past week has been:
Mar. 17 to Mar. 23- Sat. Mon. Tues, Wed. Thurs. Fri.

Middling upland 12.35 12.20 12.30 12.15 12.15 12.10

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday__-
Monday ___
Tuesday....
Wednesday-
Thursday --
Friday 

Total week  
Since Aug. 1 

Steady, unchanged_
Steady, 15 pts. dec..
Steady, 10 pts. adv.
Steady, 15 pts. dec.
Steady, unchanged_
Steady, 5 pts. dec..

Steady 
Steady 
Steady 
Barely steady.. _
Barely steady 
Barely steady 

500
400
200

1,295
599
____

----
- - --
200
- - -_
400
____

500
400
400

1,295
999
____

  2,994
  83.591

600
173.200

3.594
256,791
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NEW YORK QUOTATIONS FOR 32 YEARS.
1934 12.10c. 1926 19.15c. 1918 34.40c.
1933 6.45c. 1925 25.65c. 1917 19.20c.
1932 6.55c. 1924 28.85c, 1916 12.00c.
1931 10.80c. 1923 30.20c. 1915 9.20c.
1930 15.95c. 1922 17.80c. 1914 

13.52acc..

1929 21.05c. 1921 12.55e. 1913 12.60c.
1928_- - - 19.25c. 1920 43.250. 1912 10.65c.
1927 14.250. 1919 27.65c. 1911 14.550.

1910 15.15c.
1909  9.70c.
1908 10.45c.
1907 11.00c.
1906 11.65c.
1905  8.15c.
1904 14.00c.
1903 10.05c.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Mar. 17.

Monday,
Mar. 19.

Tuesday,
Mar. 20.

Wednesday.
Mar. 21.

Thursday,
Mar. 22.

Friday,
Mar. 23.

Afar. ('34)
Range__ 12.05-12.05 11.80-12.01 11.93-11.94 11.90-12.05 11.80-11.89 11.84-11.92
Closing_ 12.04n 11.98n 11.82-11.83- -11.91 - 11.90 -

Aril-
Range_ 11.86-11.86

12.08n 11.93n 12.029 11.919 11.85nClosing- 11.81n
WV--
Range__ 12.10-12.21 11.86-12.13 11.96-12.12 11.92-12.12 11.84-11.97 11.86-11.96
Closing_ 12.13-12.15 11.92-11.93 11.89-11.90 11.86-11.8811.96 -12.06 -

June-
Range-

12.18n 12.02n I2.12n 11.97n 11.959 11.92nClosing_
July-.
Range__ 12.21-12.33 11.96-12.22 12.08-12.23

12.18
12.03-12.22 11.95-12.07 11.98-12.09

Closing_ 12.24-12.26 12.08-12.09 12.03-12.05 12.02-12.03 11.99-12.00-
Aug.-
Range_ _
closing. 12.03n12.28n 12.12n 12.23n 12.07n 12.05n

Sept.-
Range.-

12.32n 12.16n 12.28n 12.11n 12.079 12.07nClosing _
Pa.-

Range.... 12.35-12.47
12.36

12.10-12.33
12.21

12.23-12.38 12.15-12.38 12.05-12.19 12.10-12.18
Closing. 12.15-12.16 12.10-12.1112.11-12.12- -12.33 -

Woe.-
Range _-

12.41n 12.26n 12.37n 12.20n 12.14n 12.15nClosing_
Dec.-
Range... 12.47-12.57 12.20-12.43 12.33-12.47 12.25-12.43 12.1442.26 12.1942.26
Closing_ 12.18-12.19 12.20-12.2212.47 -12.32 -12.42 -12.26 -

Jan. (1935)
Range__ 12.50-12.62 12.27-12.49 12.38-12.53 12.28-12.46 12.18-12.29

12.23 -
12.23-12.30

Closing_ 12.52n 12.45-12.46 12.28-12.32 12.25 -12.36 -

Range__
Closing_

Var.-
Range..-
Closing _

n Nominal.

Range of future prices at New York for week ending
Mar. 23 1934 and since tradinp began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Mar. 1934_ _ 11.80 Mar. 19 12.05 Mar. 17 6.84 Mar. 28 1933 12.39 July 18 1933
Apr. 1934__ 11.86 Mar. 23 11.86 Mar. 23 8.91 May 22 1933 11.86 Mar. 23 1934
May 1934.. 11.84 Mar. 22 12.21 Mar. 17 9.13 Oct. 16 1933 12.54 Feb. 13 1934
June 1934 11.42 Jan. 15 1934 12.50 Feb. 13 1934
July 1934_ 11.95 Mar. 22 12.33 Mar. 17 9.27 Oct. 16 1933 12.71 Feb. 13 1934
Aug. 1934 11.42 Jan. 18 1934 12.38 Mar. 6 1934
Sept. 1934_    12.39 Feb. 21 1934 12.77 Feb. 13 1934
Oct. 1934_ 12.05 Mar. 22 12.47 Mar. 17 10.05 Nov. 6 1933 12.89 Feb. 13 1934
Nov. 1934_    12.70 Feb. 23 1934 12.70 Feb. 23 1934
Dec. 1934.. 12.14 Mar. 22 12.57 Mar. 17 10.73 Dec. 27 1933 13.03 Feb. 13 1934
Jan. 1935._ 12.18 Mar. 22 12.62 Mar. 17 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 23- 1934. 1933. 1932. 1931.

Stock at Liverpool bales 948.000 769.000 656,000 920,000
Stock at London 
Stock at Manchester  105.000 102.000 207.000 233.000

Total Great Britain 1.053,000 871,000 863,000 1,153.000
Stock at Hamburg 
Stock at Bremen..  599.000 578.000 339,000 510,000
Stock at Havre  302,000 275,000 178,000 397,000
Stock at Rotterdam  21.000 24,000 27,000 13.000
Stock at Barcelona  66,000 87,000 90,000 113.000
Stock at Genoa  65,000 110,000 104,000 62,000
Stock at Venice and Mestre  7.000
Stock at Trieste  9.000  

Total Continental stocks 1  069,000 1,074,000 738,000 1.095,000

Total European stocks 2,122,000 1,945,000 1,601.000 2,248,000
India cotton afloat for Europe 227,000 79.000 56,000 131,000
American cotton afloat for Europe 291,000 241,000 329,000 298,000
Egypt,Brazil,&c.,afi't for Europe 111.000 51.000 79,000 72,000
Stock in Alexandria, Egypt  397.000 515,000 667,000 693.000
Stock in Bombay. India 1.129.000 734,000 622.000 983,000
Stock in U. S. ports 3,091.211 4,384,062 4.435,054 3,797,053
Stock in U. S. interior towns....- _1,687.665 1,903,091 1,872.878 1,349.018
U. S. exports to-day  19,533 19,409 27,403 14,364

Total visible supply 9  075,409 9.871,562 9,689,335 9.585.435
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  480.000 455,000
Manchester stock. 58.000 65,000
Continental stock  989.000 1,005,000
American afloat for Europe  291.000 241,000
U. S. port stocks 3,091.211 4,384,062
U. S. interior stocks 1.687.665 1,903,091
U.S. exports to-day  19,533 19.409

307,000 458,000
122,000 94,000
685,000 983,000
329,000 298,000

4,435,054 3.797.053
1,872.878 1.349,018

27,403 14.364

Total American 6,616,409 8,072,562 7,778,335 6,993,435
East Indian. Bra 11,

Liverpool stock stock  468.000 314,000 349.000 462,000
London stock 
Manchester stock  47,000 37,000
Continental stock  80.000 69,000
Indian afloat for Europe  227,000 79,000
Egypt, Brazil, &c., afloat  111,000 51,000
Stock in Alexandria, Egypt  397.000 515,000
Stock in Bombay. India 1,129,000 734.000

85,000 139,000
53.000 112,000
56.000 131,000
79.000 72,000

667,000 693.000
622.000 983,000

Total East India, &c 2,459,000 1,799.000 1,911,000 2,592,000
Total American 6,616,409 8.072,562 7.778.335 6,993.435

Total visible supply 9,075.409 9,871.562 9.689.335 9,585.435
Middling uplands, Liverpool.. _ _ 6.46d. 5.13d. 5.15d. 9.85d.
Middling uplands, New York 12.100. 6.50c. 6.600. 10.85c.
Egypt, good Sakel, Liverpool_ __. 9.25d. 7.98d. 8.30d. 10.406.
Broach, fine, Liverpool  4.87d. 4.56d. 4.94d. 4.65d.
Tinnevelly. good, Liverpool  5.85d. 4.82d. 5.07d. 5.50d.

Continental imports for past week have been 91,000 bales.
The above figures for 1934 show a decrease from last

week of 91,323 bales, a loss of 796,153 from 1933, a
decrease of 613,926 bales from 1932, and a decrease of
510,026 bales from 1931.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out, in
detail below:

Towns.

Movement to Mar. 23 1934. Movement to Mar. 24 1933.

Receipts. Ship- Stocks
+news. Mar,
Week. I 23.

Receipts. 1Ship-
manta.
Week.

Stocks
Mar.
24.Week. I Season. ee Wk. Season.

Ala., BIrmIng'm 5921 25,762 2271 10,573 65 36,252 7 8.702
Eufaula 300 9,097 300 6,107 105 7,697 17 6.798
Montgomery
Selma 

291
34

30,016,
37.380'

2.206 30.9.59
I 470 36,937

263 38,898
201 55,614

1,308
97

56,044
48,723

Ark.,Blytheville 203 126.446 2,3021 56,785 359 184,020 1,872 48,856
Forest City... 14 17,795 65 13,542 9 22,973 202 17.256
Helena 27 5 44,022 1,353 21,652 407 76,215 2,00 38,313
Hope 161 46,577 15,168 153 50,970 68 20.369
Jonesboro_ _ _ 93 30,436 504 10.051 109 19,582 921 3,283
Little Rock_ _ 778 105,566 1,598 38,688 950 133.509 2,54 62,705
Newport. _ _ li:,9j 29,533 731 17,716 92 48,728 172 13,887
Pine Bluff_ 817 100.324 2,543 34,314 1,620 115,657 3.332 48,889
Walnut Ridge 64 52.961 584 11,943 29 65,126 77 8,412

Ga., Albany_ _ _ 8 11,039 799 1.540 5 1,374
Athens 200 31,81 200 59.330 220 24,355 4 50,615
Atlanta 3,568 114,67 2.214 206.709 4,553 219,584 • 4,373269,532
Augusta 
Columbus_ _ -

2,457
3

140,411
18,84

3,292
301

131.305
12,811

2,457 107,051
599 16.970

1,918108.836
1,091 21.729

Macon 166 17.3031 188 33,462 108 18,052 71 40.058
Rome 55 11.997 135 10,089 65 11,741 50 13,942

La., Shreveport 27 52,238 1,350 26.773 429, 72,997 565 66,870
Miss.,Clarksdale
Columbus...

384
118

122,544
16,298 .475 3141:618379

1,2011 122,843
75 15,128

2,764 48,834
70 12,647

Greenwood - 541 141,846 2,249 50.858 1,000 127,608 4,254 75,695
Jackson 73 26,494 1,013 15,156 90, 34,511 154 26,655
Natche  2 4.623 __ 4.672 85' 8,016 1,874 5.619
Vicksburg_  91 20.557 34 6,568 214' 34,101 878 13,608
Yazoo City- 3 27,281 532 10,413 32,021 550 16,960

Mo., St. Louis.. 6,652 194.075 6,659 15,076 2.831 123,359 2,892 176
li.C.,Greensb'ro 44 7,303 49 18,492 184 26,739 402 24,565
Oklahoma-
15 towns..._ _ 1,006 799,499 8,295 99,573 2.371 704,570 5,986 75,058

S.C., Greenville 3,166 126,207 2.563 89.575 5,052 117,624 5,437100,467
Tenn.,Memphls 28.6391,599.321 39,077489,596 37,2171,677,091 40,557465,948
Texas, Abilene. 3,375 70.077 3,4291 495 1,511 82,891 842 1.451

Austin 6 19.477 601 3,012 234 21,911 1371 3,275
Brenham.-- - 30 26,914 7 4,118 26 16,261 89 9.133
Dallas 361 96,307 1,115 9,501 432 90,419 380 22.388
Paris 106 53,118 58 10,070 36 51,861 434 11,600
Robstown_ _ _ 5,47111 68 742 6,447 304
San Antonio_ _ .' 10,97 581 33 10.785 416
Texarkana.._ 3401 30,603 878 15,501 163 43.796 1,402 18,962
Waco 332 90,415 477 11,386 100 71,406 2,361 12,447

Total, 56 towns 55.9974.543,713 91.3931687665 65,659 4,746.753 94.9671903091

* Ihcludes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 33,237 bales and are to-night
215,426 bales less than at the same period last year. The
receipts at all the towns have been 9,662 bales less 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 ----
March 23- Since Since

Shipped- Week. Aug. 1.• Week. Aug. 1.
Via St. Louis 6,659 179,239 2,892 123.972
Via Mounds, &c 2,400 114,248 50 3,865
Via Rock Island 1,322 400
Via Louisville 605 10.330 100 13,387
Via Virginia points 518 121,549 3,486 110,851
Via other routes, dm 12,513 393.438 2,967 272,638

Total gross overland 22.695 820,126 9,495 525,113
Deduct Shipments-
Overland to N. Y., Boston, &c__ _ 418 23,191 486 13,444
Between interior towns 328 11•,099 267 7,505
Inland, &c., from South 5,037 168.911 3.349 121.279

Total to be deducted 5,783 203,201 4,102 142,228

Leaving total net overland* 16.912 616,925 5,393 382,885

• Including movement by railto Canada.
The foregoing shows the week's net overland movement

this year has been 16,912 bales, avainst 5,393 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 234,040 bales.

/n Sight and Spinners'
Takings.

-1933-34------
Since

Week. Aug. 1.
Receipts at ports to Mar. 23  76,297 6.465,617
Net overland to Mar. 23  16,912 616,926
South'n consumption to Mar. 23_100,000 3,129,000

Total marketed 193,209 10,211,542
Interior stocks in excess *33,237 425,427
Excess of Southern mill takings
over confiumption to Mar. 1_ _ _ _--- 251.240

Came into sight during week.-.159,972
Total in sight Mar. 23  __-- 10.888,209

North. spinn's's takings to Mar. 23 15,326 989,455

* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1932-March 27 205.519 1931 13,971.758
1931-March 28 157,205 1930 12.538.837
1930-March 29 124.022 1929 13,366,860

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

1932-33
Since

Week. Aug. 1.
78,838 7,342,569
5,393 382,885

98,000 3,305,000

182,231 11,030,454
*29,156 503,449

196,973

153,075
11,730,876

16,094 647,275
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1931; 14,918,027 bales in 1930; 16,066,216 bales in 1929;
15,759,935 bales in 1928; 13,972,418 bales in 1927; 19,135,235

Saturday. Monday. Tuesday. Wed'day. Thurscry. Friday. bales in 1926; 17,218,556 bales in 1925; 14,525,311 bales in
1924 and 10,808,271 bales in 1923. The present report in
full, showing the production of lint cotton by States in both
running bales and the equivalent of 500-lb. bales, is as follows:

REPORT OF COTTON GINNED-CROPS OF 1933, 1932. AND 1931.

(Cotton ginned, exclusive of linters.)

Week Ended
March 23.

Closing Quotations for lfiddling Cotton on-

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Montgomery:. _ _
Augusta 
Memphis 
Houston 
Little Rock__ _ _
Dallas 
Fort Worth_ _

12.25
12.25
11.98
12.30
12.40
12.00
12.30
12.00
12.25
11.88
11.85
11.85

12.10
12.05
11.80
12.11
12.21
11.80
12.11
11.80
12.10
11.76
11.65
11.65

12.20
12.14
11.90
12.16
12.31
11.95
12.21
11.90
12.20
11.86
11.75
11.75

12.05
12.03
11.77
12.02
12.17
11.85
12.07
11.75
12.05
11.72
11.70
11.70

12.05
12.03
11.75
12.00
12.15
11.80
12.04
11.75
12.00
11.69
11.70
11.70

12.05
12.00
11.70
11.97
12.15
11.75
12.02
11.70
12.00
11.66
11.65
11.65

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. 17.

Monday,
Mar, 19.

Tuesday,
Mar. 20.

Wednesday,
Mar. 21,

Thursday,
Mar, 22,

Friday,
Mar. 23.

dar. ('34)
iprll 
day 
rune 
filly 
kugust _  

12.04 Bid. 11.90 Bid. 11.98 Bid. 11..87-11.90 11.83-11.86- -

12.14-12.15 11.95 12.04 11.93 11.89-11.90

12.02 -

- - -11.92 -

12.23 12.06-12.08 12.16-12.17 12.0312.05 12.02- -

5eptember
12.35 12.31 12.16 12.14 ----Dctober  

slovember
-12.20.-12.21 ---- -12.13.-12.14

12.44 Sid 12.28 12.39 Bid. 12.24-12.25 12.21 12.21 -December_ - -
12.24 Bid.Fan. (1935) 12.48 Bid. 12.42 Bid. 12.27 Bid. 12.24 bid12.32 -

February _
Tone-

3pot Steady. Steady. Steady. Steady. Steady. Quiet.
Dptions Easier. Barely stdy Steady. Barely stdy Easier. Steady

LOANS ON COTTON BY COMMODITY CREDIT
CORPORATION TOTALED $97,753,102 AS OF MARCH
6-REPAYMENTS AMOUNT TO $7,231,856.
Direct commodity loans on cotton at the rate of 10 cents

per pound, and 4-cent per pound advances on option cotton
distributed throngh the Cotton Producers Pool, disbursed
by the Commodity Credit Corporation totaled $97,753,102,
as of March 6, it was announced March 9 by the Agricultural
Adjustment Administration. Of this total, the Adminis-
tration stated, $60,021,698 represents the amount of the
10-cent loans on warehoused cotton, while $37,731,404 had
been advanced at the rate of four cents per pound to farmers
who exercised their options on government-owned cotton
which is now held in the producers' pool. The Adminis-
tration further announced:
The total for the direct 10-cent loans does not include the amounts

advanced to farmers on warehoused cotton by non-governmental lending
agencies under the assurance that paper thus acquired will be purchased
at par, plus accrued 4% interest, by the Commodity Credit Corporation on
demand. Officials estimate the total of loans thus held to be about $60,-
000.000.

Repayments of cotton loans to March 6 have totaled $7,231,856. Officials
of the COO state that the trend of repayments has closely followed the
cotton market, becoming heavier when cotton has risen above the point
where the loans could be repaid from the sale and a profit above the cost
of the loan could be realized on the transaction.
The maximum coat of such loans to farmers will be only slightly above

one cent per pound on the average loan, for the entire nine-month period
that the original note may run. Including all costs for interest, storage,
Insurance, sales commission, and any other incidental fees.
The loans have averaged about $250 each, on five bales of the equivalent

or better of low middling, 54-inch staple cotton. The maximum cost to the
farmer on an average loan, in case he decides to sell the cotton and pay off
the note, on the latest date. July 31. would be: 25 cents per month per bale
for storage, including weighing, tagging, sampling, and turning out; 5
cents per bale per month for government insurance; 83.3 cents per month
interest for the average loan on five bales; and possible flat fees of 15 cents
per bale charged by banks for handling various documents, and 85 cents per
bale factorage or sales commission in case the cotton is sold before the
maturity of the note-a total of possible charges of $26.00 per average loan.
or about 1.04 cents per pound on the cotton put up as collateral.
As there is no recourse on the borrower, provided the loan agreement is

fulfilled, which includes signing an acreage reduction contract, none of the
charges set forth would be payable by the borrower, except the 15-cent fee
for filing documents, unless the note were being paid off. If the borrower
should sell his cotton and pay off the note before the end of the period,
charges would of course be proportionately less. If the borrower should
default, the entire obligation is discharged when the cotton held is taken
Into possession by the COO.

In many cases, officials pointed out, the actual cast would be much below
the maximum permitted under the loan agreement, as in some instances
storage charges have been as little as 8 cents per bale per month, and the
factorage charge would be less than the 85 cents allowed. Instructions, note
forms, letters of transmittal, and agreement blanks have been furnished
to farmers free of charge.

CENSUS BUREAU REPORT ON COTTON GINNING.
-The Bureau of the Census of the Department of Com-
merce at Washington issued on March 20 its final report
on cotton ginning (excluding linters). This report shows
that for the present season there were 13,043,110 500-lb.
bales of lint cotton ginned, including 171,254 bales which
ginners estimated would be turned out after the March
canvass. This compares with 13,001,508 bales in 1932;
17,095,594 bales in 1931; 13,931,597 bales in 1930; 14,824,861
bales in 1929; 14,477,874 bales in 1928; 12,956,043 bales
in 1927; 17,977,374 bales in 1926 and 16,103,679 bales in
1925.
Taking linters into consideration, the aggregate production

is likely to be 13,825,000 bales. This computation as to
linters is based on the estimate that linters are approxi-
mately 6% of the lint crop. The total of 13,825,000 bales
as the production of cotton lint and linters the present season
compares with 13,913,392 bales in 1932; 18,162,975 bales in

Rain. Rainfall.  Thermometer 
Galveston, Tex 1 day 0.21 in. high 72 low 37 mean 55
Amarillo, Tex  dry high 82 low 30 mean 56
Austin, Tex 1 day 0.10 in. high 84 low 30 mean 57
Abilene, Tex 1 day 0.06 in. high 92 low 24 mean 58
Brownsville, Tex 1 day 0.06 in. high 78 low 38 mean 58
Connie Christi, Tex 2 days 0.06 in. high 76 low 36 mean 56
Dallas, Tex  dry high 88 low 32 mean 58
Del Rio, Tex  dry high 90 low 34 mean 62
El Paso, Tex  dry high 80 low 34 mean 57
Houston, Tex 1 day 0.01 in. high SO low 34 mean 57
Palestine, Tex 2 days 0.12 in. high 82 low 28 mean 55
San Antonio, Tex  dry high 84 low 32 mean 58
Oklahoma City, Okla  dry high 82 low 26 mean 54
Fort Smith, Ark 2 days 0.03 in. high 80 low 24 mean 52
Little Rock, Ark 1 day 0.28 in. high 76 low 28 mean 52
New Orleans, La 2 days 0.20 in. high 78 low 40 mean 62
Shreveport, La 1 day 0.46 in. high 80 low 31 mean 56
Meridian, Miss  dry high 76 low 26 mean 51
Vicksburg. Miss 1 day 0.16 in. high 78 low 32 mean 55
Mobile, Ala 2 days 0.50 in. high 70 low 36 mean 53
Birmingham, Ala 2 days 1.36 in. high 76 low 36 mean 56
Montgomery, Ala 2 days 0.40 in. high 78 low 32 mean 55
Jacksonville, Fla 1 day 0.10 in. high 80 low 36 mean 58
Miami. Fla 2 days 0.20 in. high 80 low 54 mean 67

1 day 0.04 in. high 70 low 38 mean 54
2 days 0.08 in. high 78 low 48 mean 63
1 day 0.28 in. high 81 low 36 mean 58
1 day 0.02 in. high 76 low 46 mean 61
1 day 0.46 in. high 78 low 36 mean 57

dry high 78 low 48 mean 63
Charleston, 8.0 2 days 0.03 in. high 75 low 38 mean 57
Asheville. N. C 2 days 0.50 in. high 74 low 30 mean 52

2 days 0.72 in. high 74 low 30 mean 54
1 day 0.24 in. high 78 low 32 mean 55
1 day 1.06 in. high 76 low 36 mean 56
1 day 0.36 in. high 75 low 25 mean 53

dry high 78- low 32 mean 55
3 days 2.22 in. high 74 low 28 mean 51

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. in. of the dates given:

Mar. 23 1934. Mar. 24 1933.
Feet. Feel.

N'ew Orleans Above zero of gauge- 9.2 11.4
Memphis Above zero of gauge- 24.0 26.4
Nashville Above zero of gauge- 31.7 36.6
Shreveport Above zero of gauge- 13.2 15.2
Vicksburg Above zero of gauge- .32.2 29.9

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.

State-

Running Bales (Counting Round
as Half Bales). Equivalent-500 Pound Bales.

I933. *1932. *1931. 1933. 1932. 1931.

Alabama 951,245 933,756 1,385,021 972,762 948,854 1,419,689
Arizona 92,764 67,135 110,922 95,951 69,193 115,061
Arkansas 1,014,201 1,283,432 1,836,132 1,049,310 1,326,556 1,906,736
California 210,106 124,361 171,238 216,457 129,371 176,560
Florida 23,505 15,580 43,405 23.627 15,151 43,164
Georgia 1,093,242 861,789 1,393,715 1,104,381 8.54.357 1,392,665
Louisiana 469,321 599,473 876,593 476.709 610,509 899,922
Missi88ippi 1,131,743 1,161,188 1,719,454 1,158,815 1,179,781 1,761,203
Missouri 237,911 300,695 280,367 244,525 306.835 288,991
New Mexico  86,102 67,485 93,762 89,922 69.868 98,124
North Carolina 689,183 680,279 771,186 685,661 663,359 756,294
Oklahoma 1,235,792 1,072,022 1,235,856 1,265,686 1,083,713 1,261,123
South Carolina 728,028 722,229 1,010,271 735,103 716,225 1,004,730
Tennessee 428,893 467,491 577,994 444,573 480,353 594,512
Texas 4,220,096 4,307,383 5,068,770 4,431,76.5 4,501.800 5,322,453
Virginia 34,386 31,360 42,477 34,366 31,165 42,423
All other States 13,435 13,989 11,702 13.497 14,418 11,944

United States 12,659,953 12,709,647 16,628,874 13,043.110 13,001,508 17,095,594

* Includes 171,254 bales of the crop of 1933 ginned prior to Aug. 1 which was
counted in the supply for he season of 1932-33, compared with 71,063 and 7,307
bales of the crops of 1932 and 1931.

The statistics in this report for 1933 are subject to revision. Included in

the total for 1933 are 6,955 bales which sinners estimated would be turned

out after the March canvass; round bales 606,928 for 1933: 725,579 for

1932; and 621,370 for 1931; American-Egyptian bales 9,683 for 1933;

8,365 for 1932, and 13,668 for 1931.
The average gross weight of the bale for the crop, counting round as

half bales and excluding linters is 515.1 pounds for 1933; 511.5 for 1932;

and 514.0 for 1931. The number of ginneries operated for the crop of

1933 is 13,537 compared with 13,570 for 1932; and 14,151 for 1931.

United States Consumption, Stocks, Imports. and Exports.

For the month of February 1934, cotton consumed amounted to 477,890

bales; imports "for consumption" 13.575 bales; exports of domestic cotton,

excluding linters. 628,457 bales; cotton spindles active 26,355,498; and

stocks end of month in consuming establishments 1,654,369 bales and in

Public storage and at compresses 8.638,995 bales.

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 ending July 31 1933, was 24,986,000 bales. The total number of

spinning cotton spindles, both active and idle, is about 158,000.000.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the weather during
most of the week has been unseasonably cold in the more
northern parts of the cotton belt. Cotton is being planted,
however, in the western Gulf area, where weather conditions
have been more favorable. A little has been seeded also in
southern Georgia. Rainfall has been mostly light and
scattered.

Pensacola, Fla 
Tampa, Fla 
Savannah, Ga 
Atlanta, Ga 
Augusta, Ga 
Macon, Ga

Charlotte, N. C 
Raleigh, N. C 
Wilmington, N. C 
Memphis, Tenn 
Chattanooga, Tenn 
Nashville, Tenn 
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MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and cloths is steady. Demand for both yarn and

icloth s improving. We give prices to-day below and leave
165,800 194.046 those for previous weeks of this and last year for comparison:

Week I Receipts at Ports. I Stocks at Interior Towns. Receipts from PlantatiOn4
Ended 

1933. 1932. I 1931.1 1933. 1932. 1931. 1933. 1932. 1931.

1
Dec.
22._
29._ 150,873

Jan.

12._
19._
28_

Feb.

16__
23..

Mar.

16._

1 1
162,170 191,637 2,195,903 2,231,716 2,217,262 158,286 132,272
82,588,218,4402,188,745 2,213,374 2,219,563 143,715 164,246

1934. 1933.1 1932. 1934. 1 1933. 1932.
01.016 194,020 353,609 2,181,2682,169,330 2,206,968
05,070468,7741274,657 2,152,086 2,167,243 2,198,054
03,8311188,0721241,478,2,122,362 2,165,999 2,175,407
14,611 198.981 280,442 2,084,406 2,138.4012.158,461

220,741

00.030182.110
85.311121.163
84,994 102,48
73,560122.954

1934. 1933.
93,539149.976
75,888 166,687
74,103186.828
/6,655171 383

223,6452,027,706 2,118,211 2,123,944 43,330
249,848 1,964,746 2,084,026 „ 22,351
175,417 , „ 2,080,961 31,149
161.6691,861.686 2,014.6662,032.312 24,345

70,903 101,012 184.065 1,815,174 1,977,396 1,997,909 24,391
63,824 72.119 158,701 1,759,566 93.47711,961.116 8,216
80,965 48,558

_ _ 76,297 78,838 130,968 1.687,665 1,903,091 1,872,878 43,060

161,920
86,978
65,517
89,557

64,142
58,462
16,666
49.682

1932.
341,014
265,743
218,831

189,128
228,894
153,388
113,020

149,662
121,908
73,109
95,336

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1933 are 6,864,095 bales;
in)1932-33 were 7,771,889 bales and in 1931-32 were 9,761,798
bales. (2) That, although the receipts at the outports the
past week were 76,297 bales, the actual movement from
plantations was 43,060 bales, stock at interior towns
having decreased 33,237 bales during the week. Last year
receipts from the plantations for the week were 49,682
bales and for 1932 they were 95,336 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings
Week and Season.

1933-34. 1932-33.

Week. Season. Week. Season,

Visible supply Mar. 16 9,166,732   9,942,322  
Visible supply Aug. 1   7,632,242  7.791,048
American in sight to Mar. 23_ 159,972 10,888.209 153.075 11,730,876
Bombay receipts to Mar. 22-- 52.000 1,473.000 84,000 1,576,000
Other India ship'ts to Mar. 22 24,000 561,000  335,000
Alexandria receipts to Mar. 21 40.000 1,467,400 14,000 836,000
Other supply to Mar. 22_5b._ 10,000 427,000 6,000 389,000

Total supply 9.452,704 22,448.851 10,199,397 22,657,924
Deduct-

Visible supply Mar. 23 9.075,409 9.075.409 9,871.562 9,871,562

Total takings to Mar. 23_a 377,295 13,373.442 327,835 12,786,362
Of which American 263,295 10,104,042 231,835 9,557,362
Of which other 114.000 3,269,400 96,000 3.229,000
* Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3.129,000 bales in 1933-34 and 3,305,000 bales in 1932-33
-takings not being available-and the aggregate amounts taken by North-
ern and foreign spinners, 10,244,442 bales in 1933-34 and 9,481,362 bales
in 1932-33, of which 6.975,042 bales and 6,252,362 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1 as cabled, for three years, have been as follows:

Mar. 23.
Receipts at-

1933-34. 1932-33. 1931-32.

Week.
Since
Aug. 1. Week.

Strice
Aug. 1.

Bombay 

Exports
from-

52,000

For the Week.

1.473,000 84.000 1.576.000

Since
Week. lAug. 1.

46.000 1,196.000

Since Aug. 1.

Great
Britain.

Conti- Japan& Great COWS- Japan
neat. China. Total. Britain. nent. China. Total.

IkKabay--
1933-34_
1932-33_
1931-32.,.

Other India-
1935-84..
1932 -33._
1931 -32__

13,
5;666 37,000

16,

1.0001 23.000

1,606

13,
42,
16,

47,000
27,000
15,000

24.0001 163,000
, 71,000

10:656 69,000

234,000 362,000
194,000 697,000
106,000 680,000

398,000  
264,000  
192,000  

643,000
918,000
801,000

561,000
335,000
261,000

Total all-
1933-34_ 1.000 2roo 13,000 37,000 210,000 632.000 362.0001,204,000
1932-33._ 37,000 42,000 98,000 468,000 697.0001,253,000
1931-32._ 1-,15(i) 9:000 16,000 26,000 84,000 298.000 680,0001,062,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
32,000 bales. Exports from all India ports record a decrease
of 5,000 bales during the week, and since Aug. 1 show a
decrease of 49,000 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 21.

1933-34. 1932-33. 1931-32.

Receipts (cantars)-
Ttds week 
Since Aug. 1 

200,000
7,321,159

70,000
4,268,526

120,000
6,076,003

•
Exports (Bales)-

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India-
To America 

Total arnewtn _ _ _ _ _

_
_

24.000
3,000

221,596
134,836
462,960
58,164

6,000
6,000
5,000
2,000

105,495
82,081

337,974
26,491

_-
6.1108
14.000430.738
-__-

156,614
123,277

17,659

27 non 4477,558 19.000552.041  20.000728.288
Note.-A canter is 99 lbs Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Mar. 21 were

200,000 cantars and the foreign shipments 27,000 bales.

1933. 1932.•

8% Lbs. Shirt- Cotton 8.1(i Lbs. Shirt- Cotton
328 Cop Ines, Common Miadrg 32s Cop ings, Common /114cldry
Twist. to Finest. Uprds. Twist. to Finest. CIO& .

d. s. d. s. d. d. . d. s. d. s. d. d.
Dec.-
22__ 8%0 9% 8 4 0 8 6 5.25 8%010 8 3 0 9 6 6.07
29_ 8%0 934 8 4 861 8 6 5.33 834010 8 2 0 8 5 5.29

JIM-- 1934. 1933.
5____ 8%@10 8 6 0 9 1 5.64 8%6101i 8 3 0 8 6 5.33
12____ 93401034 8 6 0 9 1 5.88 834010 8 3 (51 8 6 5.30
19.- 94501034 8 6 84 9 1 6.05 834(4 934 8 3 ig 8 6 5.25
26____ 93401034 8 6 0 9 1 6.07 8340 934 8 3 ® 8 6 5.15

Feb.-
2.- 93401134 9 0 0 9 2 8.29 8341A; 934 8 3 (4 8 6 4.94
9_ 103401134 9 1 0 9 3 6.80 8340 934 8 3 0 8 6 5.09
16._l03(©1134 91 0 9 3 6.68 84.20 9% 8 3 0 8 6 4.95
23_.103401134 9 1 0 9 3 6.67 8140 934 8 3 0 8 6 4.95

Mar.-
2____ 1034012 9 1 ® 9 3 6.55 8 0 934 8 3 0 8 6 4.79
9__ 1034012 9 1 13 9 3 6.65 8340 934 8 3 0 8 6 5.17
16____ 10 011% 91 0 9 7 6.62 534(3934 83 0 8 6 5.26
23____ 93401144 9 1 44, 9 3 6.46 834(4 934 8 3 0 8 6 5.13

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 124,530 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
GALVESTON-To Havre-Mar. 15-Ragnhildsholm, 2,369  2,369

To Genoa-Mar. 14-Western Queen, 768. Mar. 19-Nicolo
Odero, 1,189  1,957

To Venice-March 14-Western Queen, 712  712
To Treiste-March 14-Western Queen, 100  100
To Japan-March 15-Komaki Meru, 5,091 March 19-

Yuri Maru, 4.124  9,215
To Gothenburg-March 16-Svanehohn, 94  94
To Copenhagen-March 16-Svaneholm, 270.. _March 19-

Erode, 409  679
To Gdynia-March 16-Svaneholm, 1,821; Neidenfels, So... 

March19-Frode, 326  2.197
To Bremen-March 16-Neidenfels, 2,652  2,652
To Liverpool-March 17-Queen Maud, 4.898.. March 19-

Ramon de Larrinaga, 2.611  7,309
To Havre-March 16-Gand. 444  444
To Dunkirk-March 16-Gand, 738  738
To Antwerp-March 16-Gand, 50  50
To Ghent-March 16-Gand, 431  431
To Barcelona-March 17-Mar Blanco, 2,651; Ogontz, 1.520  4,171
To Manchester March 19-Ramon de Larrinaga, 1,947  1.947
To Rotterdam-March 19-Frode, 507  507
To Naples-March 19-Nicolo Odero, 200  200

HOUSTON-To Liverpool-March 16-Duquesne, 8,854....
March 19-Queen Maud, 2,972 .March 21-Ramon de
Larrinaga, 5,1)56.  16,882

To Manchester-March 16-Duquesne, 3,966.. _March 21-
Ramon de Larrinaga, 1.577   5,533

To Genoa-Mar. 16-Western Queen, 732. March 17-
Nicol° Odero, 1,171  1,903

To Havre-March 22-West Camak, 1,441  1,441
To Venice-March 16-Western Queen, 888  888
To Ghent,-March 22-West Camak, 146  146
To Trieste-March 16-Western Queen, 44  44
To Barcelona-Mar. 15-0gontz, 1.375- - -Mar. 16-Mar

Blanco. 2,080  3.455
To Japan-Mar, 16-Yurl Maru, 2,726___Mar. 21-Santos

Meru, 2,900  5,626
To Bremen-March 17-Taurus, 3,613  3,613

' To Rotterdam-Mar. 16-Erode, 173._ _Mar. 22-West
Camak, 56  229

To Gdynia-Mar. 16-Erode. 124  124
To Copenhagen-Mar. 16-Erode, 780  780
To Naples-Mar. 17-Nicolo Odero, 50  50
To Leghorn-Mar. 17-Nicolo Odero, 100  100

BEAUMONT-To Bremen-Mar, 12-Narbo, 50  50To Great Britain- ---(7) , 221  221To France-. -(7) .525  525To Japan- (7) 5,192  5.192
NEW ORLEANS-To Rotterdam-Mar. 15-Burgerdijk, 1.088_ 1,088To Bremen-Mar. 15-Ingram, 2,042...Mar. 16-Delta-

haven, 5,191  7.233To Gydnia-Mar. 15-Ingram, 20(L. ..Mar. 17-Toledo, 416  616To Aalborg-Mar. 15-Frode, 11  11To Manchester-Mar. 15-Eglantine, 4.119 additional West
Hobomac, 75_ - -Mar. 21-Actor. 1.749  5,943To Panama City-Mar. 5-Cefalu, 5  5To Rotterdam-Mar. 16-Delfshaven, 64...Mar. 17-West
Quechee, 350  414To Colon-Mar. 5-Cefalu, 10  10To Barcelona-Mar. 17-Sapinero, 800  800To Genoa-Mar. 15-Montello, 1.607  1,607

To Japan-Mar. 16-Santos Marti, 1.372  1.372
To San Felipe-Mar. 14-Sixaola, 100  100
To Buenaventura-Mar. 17-Metapan, 35  35
To Porto de France-Mar. 15-Linvangen, 1  1
To Havre-Mar. 17-West Quechee, 2.979  2,979
To Ghent-Mar. 17-West Quechee, 600  600
To Gothenburg-Mar. 17-Toledo, 350  350
To Liverpool-Mar, 21-Actor, 8,589  8,589

CORPUS CHRISTI-To Bremen-Mar. 16-Narbo, 617  617
To Gothenburg-Mar. 16-Narbo, 50  50
To Gydnia-Mar. 16-Narbo, 50  50

MOBILE-To Liverpool-Mar. 12-Afoundria, 950  950
To Manchester-Mar. 12-Afoundria, 1.071  1,071
To Genoa-Mar, 8-Monstella, 97  97
To Bremen-Mar. 13-Delfshaven, 1.159  1,159
To Gydnia-Mar. 13-Delfshaven, 360  360
To Rotterdam-Mar. 13-Delfshaven, 125  125

GULFPORT-To Liverpool-Mar. 13-Afoundria, 4  4
esais To Bremen-Mar, 14-Arizpa. 56  56
SAVANNAH-To Rotterdam-Mar. 20-Titania, 200  200

To Gydnia-Mar, 22-Syaneholm 200  200
To Lisbon-Mar. 20-Titania, 50  50

LOS ANGELES-To Havre-Mar. 15-Washington, 100  100
To Dunkirk-Mar, 15-Washington, 25  25
To Japan-Mar. 15-Goldenpeak. 200_ _ _ Mar. 19-President

Hoover. 2.021 Tatsuta Alaru, 2.678  4.899
PENSACOLA-To Manchester-Mar. 21-Maiden Creek, 66  66
PANAMA CITY-To Manchester-Mar. 20-Maiden Creek. 124. 124

Total bales 124,530
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Forwarded 57,000 48,000
Total stocks 955,000 956,000
Of which American 474,000 471,000

Total imports 54.000 65,000
Of which American 20,000 23,000

Amount afloat 164,000 151.000
Of which American 88,000 77.000

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Barrows, Inc., are
as follows, quotations being in cents per pound:

Densfty.
High Stand.

ard.
High

Density
Stand-
ard.

Liverpool .250. .25c. Trieste .500 650.
Manchester .250. .250. Flume .50o. .65c.
Antwerp .35o.
Havre .25c.
Rotterdam .35c.

.500.

.400.

.500.

Barcelona
Japan
Shanghai

.35c.
•
•

.50c.
•
•

Genoa .40c. .55e. Bombay 400.
Oslo .450. .61c. Bremen .350.
Stockholm .42c. 570. Hamburg .35c. .50o.

High Stand
Density. era.

Piraeus .750. 900
Saionica .750. .900
Venire .500. 650.
Copenblen.38c. .530.
Naples .40e. .550.
Leghorn .40o.
Gothenberg.42c. .570.

•Rats Is open a Only small lots

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Afar. 2. Mar. 9. Mar. 16. Mar. 23.
55.000 51,000

933,000 948,000
458.000 480,000
23,000 76,000
12,000 60,000

203,000 134,000
77,000 68,000

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 {
P.M.

INlici.UpPda

Futures.
Market
opened 

1

Market, I
4 4
P. M. I

Quiet.

6.58d.

Steady,
1 pt.

decline.

Steady,
2 pta.

advance,

Quiet.

6.57d.

Quiet but
stdy., 3 to
4 pta. dec.

Barely stdy
9 to 10 pta.
decline.

Quiet.

6.48d.

Quiet but
stdy., 3 to
4 ins. dec.

Steady.
1 pt.

advance.

Quiet.

6.54d.

Steady.
1 to 3 pta.
advance.

Quiet, un-
changed to
1 nt. dec.

Dull.

6.43d.

Quiet but
stdy. 4 to
6 pta. dec.

Quiet.
8 pta.
decline.

Quiet.

6.450.

Steady

'
3 to 5 pts,
advance.

Quiet un-
changed to
1 nt. adv.

Prices of futures at Liverpool for each day are given below:

Mar. 17
to

Mar. 23.

Sat. 1 Mon. 1 Tues. 1 Wed. 1 Thurs. 1 Fri.

12:0012:00112:15 4:00 12:15 4:00 12:15 4:0012:15 4:0012:15 4:00
p. m.1p. m.p. m.p. m.p. m. p. m.p. m.11). m. p. m. p. m.11). m. P.m.

New Gen:Teta.
March (1934) 
May
July 
October 
December 
January (1935)
March 
May 
July 
October  
December 
January (1936)
March 

d. d. d. 1 d. 1 d. d. d.
6. 6.27, 6.20 6.18 6.21 6.24
8.2 6.24 6.1 6.15 6.18 6.22
6.24 6.211 6.1 6.13 6.16 6.19
6.22 6.19 6.13 6.11 8.14 6.18
6.26.15 -- --
6.2 6.20 6.1 6.12 6.1 6.18
6.24 6.1 6.16_ .-
6.2 6.16._ • 6.1

6.16 _ 6.1
6.2 6.1 6.1S__

6.l8._ __
6.18__ __ 6.19._ __

6.29 6.21 __

d. I d.
6.20 8.13
6.18 6.11
6.15!6.08
6.13 6.06

6.14 6.07

6.16 _-
6.16
6.17
6.18 __
6.18
6.20__

el.
6.12
6.1
6.07
6.05

d.
6.16
6.14
6.11
6.09

6.06 6.1
6.07
6.08
6.08
6.09

d.
6.13
6.11
6.08
6.06
6.07
6.06
6.08
6.09
6.09
6.10
6.11
6.11
6.13

BREADSTUFFS.
Friday Night, Mar. 23 1934.

FLOUR.-There was no improvement in demand, and
prices were dominated largely by the trend in grain.
WHEAT trading was very light. On the 17th inst. prices

ended 14c. higher owing to unfavorable weather in the
Southwest. Dust storms and high winds were reported in
Texas, Nebraska and Kansas, followed by snow flurries in
western Kansas, and the forecast was for cloudy and colder
weather over the week-end. Scattered precipitation was
reported in some sections of the Northwest, where rain was
badly needed. Nat. C. Murray estimated this year's total
wheat crop in the United States at 700,000,000 bushels
against 250,000.000 bushels last year, and allowing for the
carryover he looks for a total available supply of 950,-
000,000 bushels, or 37,000,000 bushels more than for the
current season. Export demand for Manitoba was slow,
with sales of only 200,000 busfhels. Winnipeg was % to %c.
lower, while Liverpool declined %d.
On the 19th inst. prices ended % to %c. lower, owing to

heavy liquidation. At one time prices were 1%c. lower on
selling influenced by the weakness of stocks and labor
unrest, but later came a sharp rally in sympathy with the
rise in cotton. Shorts were covering, and Eastern interests
turned buyers after having sold earlier in the day. Statis-
tical news was bullish. The United States visible supply
decreased 2.184,000 bushels to 94,908,000 bushels. There
was a better milling demand on the decline, shippers report-
ing sales of 55,000 bushels to outside mills. No precipita-
tion of consequence fell in the Southwest, and severe dust
storms mid high winds were reported in western Kansas
and Nebraska. Winnipeg 'ended % to %c. lower, and Liver-
pool was % to %d. off.
On the 20th inst. prices advanced % to %c. in sympathy

with the strength of the stocks and silver. Shorts covered,
and there was a better outside demand stimulated by the
passage of the Dies silver bill and bullish reports from the
winter 'wheat belt. There Was a fair milling demand. Win-
nipeg closed unchanged and Liverpool was % to %d. higher.
Texas, Oklahoma, western Kansas and parts of Nebraska
reported dust storms, but the forecast was for clear and
warmer weather.

On the 21at inst. prices closed % to 1/2c. lower, in very
slow trading. The declines in stocks and cotton were the
principal depressing factors. There was nothing in the
news to influence trading either way. Dust storms caused
additional soil drifting and further injury in Iowa, Minne-
sota, South Dakota, Nebraska, western Kansas and Okla-
homa, according to the weekly report. Liverpool ended 1/01,
lower to lAd. higher.
On the 22nd inst. prices ended unchanged to 1,4c. higher.

on buying influenced by the rally in cotton and stocks and
Washington news that recommendations had been made by
the Senate Finance Committee to reduce the tax on grain
futures transactions from 5c. to lc. for each $100 value.
Early prices were weaker owing to generally bearish routine
news. One authority placed the winter wheat crop at
500,000,000 bushels against 362,000,000 bushels last year.
The forecast is based on a condition of 75.3% compared
with 59.4% on April 1 last year. No important precipita-
tion was reported over the winter wheat belt, and dust
storms continued in sections of western Kansas and Ne-
braska. Winnipeg was % to %c. higher and quiet. Liver-
pool ended %d. lower to 14d. higher.
To-day prices ended unchanged to %c. lower. Trading

was the smallest in a long time, and at times was nil.
Crop advices from the Southwest were less favorable, and
the United States Chamber of Commerce Agricultural Serv-
ice predicted that unless heavy rains occurred soon 13
States will face a dangerous drouth. These reports, however.
had little or no effect on the market. No wide fluctuations
are looked.for until the labor situation is straightened out
and more is known about the 1934 crop prospects. The trade
was also awaiting more definite developments regarding the
stock exchange regulation by Congress. Final prices show
a decline for the week of % to %c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 105% 105% 105% 10534 I0534 10534

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July  8734 8734 87% 8734 87 87%
8734 87 87% 87% 87 87 %May 

September  8834 88 88% 8834 88 88%
Season's High and When Made. Season's Low and When Made.

May 1283.4 July 18 1933 May  7134 Oct. 17 1933
July  94 Nov. 14 1933 July  70% Oct. 17 1933
September_ 9334 Feb. 5 1934 September....._ 82% Jan. 4 1934

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  67% 67% 67% 6.7% 6734 6734
July  69% 68% 68% 68% 69 69

INDIAN CORN was quiet. On the 17th inst. prices closed
14 to %c. higher on buying by commission houses stimu-
lated by the strength at Buenos Aires and unfavorable
crop reports from Argentina. Cash interests were better
buyers. The spread between domestic and foreign prices has
narrowed to a point where a better export demand for our
corn is expected. On the 19th inst. prices ended unchanged
to %c. lower. There was a better demand. Country offer-
ings to arrive were light and there was a slight improve-
ment in shipping demand. Crop reports from Argentina
were unfavorable. There was a better demand for American
corn from Europe owing to the delay in harvesting the new
Argentine crop. Several loads were reported sold for ex-
port via Gulf ports.
On the 20th inst. prices closed % to %c. higher with a

fair demand from commission houses. Selling pressure was
light. Buenos Aires was stronger and the cash demand
was good. Country offerings to arrive were light and there
was a good shipping demand. Iowa wired that corn is
becoming scarce in that state owing to the large amount
sealed for Government loans. Country points were out-
bidding Chicago. On the 21st inst. corn was an echo of
wheat and ended at a decline of %c. to 1/4c. On the 22nd
inst. prices closed 14c. lower to %c. higher. It was a quiet
and narrow market. Shipping demand was only fair. Coun-
try offerings to arrive, however, were larger. The strength
at Buenos Aires stimulated some buying. There was a
better export inquiry but no actual business was reported.
To-day prices closed % to %c. lower owing to a lack of
buying power. Final prices show a decline for the week
of % to 24c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow  66% 66 66% 65% 66% 65%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.May  51 50% 51 51 51 50%July.  52% 52% 53 52% 52% 5234September  543-4 5434 55 547 54% 54%

Season's High and When Made. Season's Low and When Made.May  82 July 17 1933 May  433-4 Oct. 14 1933July  6834 Nov. 14 1933 July  46 Oct. 14 1933September ___- 67 Jan, 15 1934 September   5334 Jan. 4 1934
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OATS showed little activity. On the 17th inst. prices
ended % to %c. higher in response to the advance in other
grain. Offerings were light. On the 19th inst. prices ended
% to 14c. lower. Early prices were weaker. Cash interests
were fair buyers. On the 20th inst. prices ended % to %c.
higher owing to the strength in wheat. Cash interests
were buying May and selling later deliveries. On the 21st
inst. oats got their cue from wheat and declined 34 to V4c.
Most of the business consisted of switching trades between
corn and oats. Professionals bought corn and sold oats.
On the 22nd inst. prices were unchanged to %c. higher.
Most of the business was confined to switching from the
May delivery to later months. Cash interests bought near
months on the weak spots. To-day prices ended %c. to y4c.
lower in sympathy with wheat. Demand was lacking.
Final prices, however, show a fractional advance for the
week, i. e. 3/4c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  4531 4531 4531 4531 4531 4531

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs, Fri.

May 33% 33% 3431 33% 34 3331
July 34% 3431 34% 3431 3431 3431
September 3431 3431 34% 3431 3431 3431
Season's High and When Made. I Season's Low and When Made.

May  56% July 17 19331May 2831 Oct. 17 1933
July  4014 Oct. 3 11133 July 2734 Oct. 17 1933
September__ 3731 Jan. 30 1934 [ September -_ 32% Feb. 26 1934

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  3531 35 35 3531 3531 3531
July  3531 3531 3531 3531 35% 35%

RYE was dun. On the 17th inst. prices ended % to %c.
higher in sympathy with other grain. It was largely a
professional market. On the 19th inst. prices followed those
of wheat and ended % to %c. lower in a quiet market. On
the 20th inst. prices advanced %c. on a fair demand from
commission houses. Selling was Checked by rumors that
Polish rye held in bond at Albany would not be released
by the Government. On the 21st inst. prices followed those
of wheat and closed unchanged to Y4c. higher. It was
largely a professionals affair. On the 22nd inst. prices
ended % to %c. higher on a fair demand from commission
houses inspired by the strength in wheat. There was little
pressure to sell. To-day prices followed the trend In other
grain and ended % to %c. lower. Final prices show an
advance, however, of % to lc. for the week.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sch. Mon. Tues. Wed. Thurs, Fri.
May  5931 59 59% 593 59q 59%
July  6031 60 6031 60 61 60%
September  61% 62 6231 62 63 63
Season's High and When Made. I Season's Low and When Made.

May 11634 July 19 19331May  41 Oct. 17 1933
July  70 Nov. 21 1933 IJuly  52% Oct. 17 1933
September _ 663( Feb. 5 1934 September.... 61 Feb. 21 1934
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  4731 4714 47% 47% 48 47g
July  4831 4834 48% 4851 4931 49%
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May 4631 4634 46 4731 471 4731
July  48 4831 47% 49% 49 4851
September  48% 48% 4831 5031 50 50
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs.. Fri.
May  40% 40% 40% 4051 40% 40%
July  41% 41% 4134 41 41% 41%

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No. 2 red, c.i.f.. domestic-105% No. 2 white  4534
Manitoba No. 1, f.o.b. N. Y- 76 No. 3 white  44%

Rye,No.2,f.o.o.bond N. Y 55K
Corn, New York- Chicago. No. 2  Nom.
No. 2 yellow, all rail  6531 Barley-
No. 3 yellow. allrall  6531 N. Y., 47% lbs. malting 63

Chicago, cash  48-81
FLOUR.

Spring pats., high proteint6.609.47.00 Rye flour patents  14.40(44.70
Spring patents 6.45©6.90 Semlnola. bbl.. Nos. 1-3_ 9.20(9.70
Clears, first spring  5.856.35 Oats goods  2.50
Soft winter straights- - 5.75@6.25 Corn flour  1.90
Bard winter straights- 6.25®6.50 Barley goods-
Hard winter patents-- 6.45(06.75 Coarse  3.80
Hard winter clears  5.65(56.25 Fancy pearl,Nos.2,48t7 6.4535.65

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. I Wheat. I Corn. Oats. Rye. I Barley.

Chicago 
Minneapolis.
Duluth 
Milwaukee _
Toledo 
Detroit 
Indianapolis_ _
St. Louis_ _
Peoria 
Kansas City 
Omaha 
St. Joseph..
Wichita 
Sioux City - -
Buffalo 

Total wk. '34
Same wk. '33
Same wk. '32

Since Aug. 1-
1933 
1932 
1931 

bbls.19616s. bush. 601bs.'bush. 56 lbs. bush. 32 lbs. bush.56Ibs . bush.481ba.
145,000 84,00 1,221.11$ 208,0001 2,000 267.000

611, 231,0 85,0001 33,000 374,000
162. 97.00$  I 1,000 8,000

18,000 5, 141. 23.0001 5,000 313,000
83.''' 38.''' 38, 22,0001 2,000 2,000
13,00( 1 11.01$ 18,0001 2,000 20,000

 I 43,000 433, 126,000
132,000 280,000 339,00 86.0001 6,000 33,000
49.000 9,000 325,0 38.0001 26,000 59,000
12,000 609.000 402, 18.0001

196,000 243.0001 4.0001
33,000 104,0001 16,000
69.000 51,0001
9,000 10.000 2,000
34,000 529.000 154,000 13,000

356,000 2,240,000 4,175.000
370,000 2,209.000 1,699,000
370.000 2,780.000 2.849.000

780,000
535,000

1,163,000

77,000 1,089,000
47,000 207,000
191,000 614,000

11.365,000161,169,000 145,618,000
12,325,000 236,522,000 129,215,000
13,999.000243,331.000. 90,897.00

52,601,000
60.865,000
50.418.000

8,597,00037,665,000
7,365,00027,759,000
5,038,00024.907,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Mar. 17 1934, follow:

Receipts at-I Flour. I Wheat. I Corn. Oats. Rye. I Barley.

bbls.196lb8.bush. 60 lbs. bush. 56 lbs.bush. 32 lbs.bush.56ibs.bush.481bs.
New York. _ _ 129,000
Philadelphia... 26,000
Baltimore.___ 8,000
Newport News  
Norfolk 
New Orleans * 24,000
Galveston_
St. John, West 18,000
Boston  17,000
Halifax  21,000

Total wk. '34
Since Jan.1'34

243,000
2,886,000

Week 1933.... 292,000
Since Jan.1'33 3,034,000

45,000 4,000 9,000 2,000
1,000 12,000 1,000

25,000 17,000 43,000 34.000
72,000

23,000
57,000 33,000

16,000
233,000 17,000 8,000

6,000
32,00

423,000 119,000 103,000 36,000 9,000
8.122,000 1,208,000 1,149,000 294,000 108,000

507,000 92,000 85,000 6,000
8,130,000 927,000 895,000 139.000 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, Mar. 17 1934, are shown in the annexed
statement:

Exports from- Wheat. Corn, Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 294.000 13,395  
Boston 255,000  
Norfolk 23,000  
Newport News 72.000  
New Orleans 2,000  3,000 3,000  
Galveston 10,000
St. John, West 233,000 17,000 18,000 8,001)
Halifax 32,000 21,000  

Total week 1934_ 888,000 40,000 65,395 3,000  8,000
Sams waak 1022 57* 000 113 000 /10 441 'I nnn

The destinat'on 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. 17 July 1 Mar. 17 July 1 Mar. 17 July 1

1934. 1933. 1934. 1933. 1934. 1933.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels,
United Kingdom_ 30,745 2,000,659 518,000 32,672,000 17,000 299,000
Continent 10,290 511,515 362,000 45,887,000 23,000 218,000
8. dr Cent. Amer_ 2,000 47,000 7,000 401,000 1,000
West Indies 19.000 610,000 1,000 38,000  43,000
Brit. No. Am. Col. 3,000 41,000 1,000
Other countries___ 360 168,198 612.000 10,000

Total 1934 65,395 3,378.372 888,000 79.610,000 40,000 572,000
Total 1933 69.441 2.771.927 876.000 121.612,000 53,000 4,638,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Mar. 17, were as follows:

GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley.

United States- bush, bush, bush, bush. bush.
Boston  43,000 11,000
New York  81.000 79,000 167,000 1,000 13,000
" afloat  245,000 19,000

Philadelphia  275,000 64,000 101,000 48,000 8,000
Baltimore  922,000 10,000 96,000 20,000 2,000
Newport News  164,000 28,000
New Orleans  4,000 226,000 79.000 11,000
Galveston  561,000
Fort Worth  2,686,000 189,000 508,000 7,000 28,000
Wichita  1.597.000 14,000 10,000
Hutchinson  2,623,000 4,000

St. Joseph  2,195,000 3,086,000 528,000 27,000
Kansas City  30.889,000 4,553,000 120,000 97,000 48,000
Omaha  5,404,000 7,297,000 i,421,000 81,000 61,000
Sioux City  439,000 795,000 447,000 5,000 8,000
5t. Louis  3,298,000 1,736,000 308,000 163,000 30,000
Indianapolis  611,000 1,937,000 625,000

Peoria  11,000 143,000 218,000 8,000
chicago  2.949,000 20,382,000 3,330,000 2,768,000 1,137.000
" afloat  294,000   1,282,000

Milwaukee  17,000 3,718,000 2,168,000 47,000 657.000

" afloat  204,000 268.000

Minneapolis  20,679.000 4,646,000 15,962,000 2,983,000 7,603,000

Duluth  12,186,000 5,980,000 11.407.000 2.711,000 1,821,000

Detroit  268,000 18,000 33,000 38,000 52,000

Buffalo  4,252,000 7,483,000 1,241,000 1.368,000 619,000

" afloat  2,768,000 531,000 395,000

Total-Mar.
Total-Mar.
Total-Mar.

171934.. 94,922,000 63,662,000 39,348,000 11,649,000 12,517.000

10 1934_ 97,122,000 64.377,000 40,371,000 11,792,000 13,016,000

18 1933_139.127,000 35,818,000 23,597,000 7,699,000 8.461,000

Note-Bonded grain not included above: Wheat, New York, 1,034,000 bushels;

New York afloat, 182,000; Philadelphia, 221,000; Boston, 381,000; Buffalo, 409,000;

Buffalo afloat, 2,195,000; Duluth, 3,000; Newport News, 39,000: total, 5,064,000

bushels, against 6,943,000 bushels In 1933.

Wheat, Corn, Oats, Rye, Barley.
Canadian- bush, bush, bush, bush. bush.

Montreal  3,374,000 202,000 452,0d0 224,000

Ft. William & Pt. Arthur 70,554,000   5,028,000 2,181,000 4,832,000

Other Canadian .4 other

water points  32.388,000   2,989.000 488,000 535,000

Total-mar. 17 1934_106,316,000   8,219,000 3,121,000
Total-Mar. 101934.100,907.000   8,533,000 3,117,000

Total-Mar. 181933.100,202,000   3,952,000 3,454,000

Summary-
American  94,922,000 63,662,000 39,348,000 11,649,000 12,517,000

Canadian 106.316,000   8,219.000 3,121.000 5.591.000

5,591,000
5,610,000
2,948,000

Total-Mar. 17 1934_201,238,000 63,662,000 47,567,000 14,770,000

Total-Mar. 10 1934_204,029,000 64,377,000 48,904,000 14,909,000

Total-Mar. 18 1933_239,329,000 35.818.000 27,549,000 11.153,000

18,108,000
18.626,000
11,409,000
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The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Mar. 16, and since July 1 1933 and July 2
1932. are shown in the following:

Exports.

Wheat. Corn.

Week
Mar. 16

Since Since
Jut,, 1 Jut:, 2.

Week Since Since
Mar. 16 Jut,, 1 July 2

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

Bushels. I Bushels. I Bushels. Bushels. I Bushels. I Bushels.
North Amer_ 3,851,000 160,358,000230,511,000 33,000 635,000 5,253,000
Black Sea- - 312,0001 36,395,000 19,288,000 680,000 23,472,000 48,641.000
Argentina__ _ 4,787.000, 92.408,000 64,842,000 862,000156,514,000 154,807,000
Australia 1,915,000 67,833,000113,667,000
0th. eountr's 440,0001 21,368,000 21,485,000 213,0001 8,752,000, 26,675,000

Tot‘l 11,305.000378.362.000 449,693.000' 1,788,000 189.373.000235,376,000

WEATHER REPORT FOR THE WEEK ENDED
MARCH 21.—The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended March 21,
follows:
At the beginning of the week there was a sharp rise in temperature in

the eastern half of the country, but colder weather had set in over the
Northwest, attending a high-pressure area in that region. By March 15
temperatures had fallen over the Eastern States, with snow in the Lake
region and the Northeast. Thereafter weather changes were rather marked,
and by the 17th pressure was decidedly high over the northern Plains,
with a 24-hour drop of 20 to 50 degrees in temperature over a considerable
area. The cold wave moved eastward, reaching the central valleys by the
18th and the more eastern States the following day. The latter part of
the week had widespread precipitation from the Mississippi Valley east-
ward, with some snow as far south as the northern portions of the east Gulf
States. The week closed with warmer weather prevailing over the central
and eastern portions of the country.
Chart I shows that the period was colder than normal east of the Great

Plains, except locally in the upper Mississippi Valley and Northeast. The
largest minus departures from normal temperature are shown for the
Ohio and lower Mississippi Valleys, including much of the Gulf section.
Continuing an uninterrupted long series of abnormally warm weeks, tem-
peratures over the western half of the country were decidedly high for the
season. It was especially warm in the northwestern Great Plains, the
Rocky Mountain States, and the Great Basin, where the weekly means
ranged from 6 to 15 degrees above normal.

Chart I shows also the southern limit of zero temperatures and of freez-
ing weather reported from first-order stations during the week. The
line of freezing extended to Thomasville, Ga. Vicksburg, Miss. and
San Antonio, Tex. In the Ohio Valley, the minima ranged from 1.0 to
20 degrees, and in the Mississippi Valley from 2 degrees above zero at
Minneapolis, Mimi., to 32 degrees at Vicksburg, Miss. The Great Plains
ranged from near zero in the extreme north to 18 degrees above zero in
northwestern Texas. Sub-zero weather was confined to a narrow belt along
the extreme northern portion of the country; the lowest temperature re-
ported was 8 degrees below zero at Duluth, Mimi., and Sault Ste. Marie,
Mich., though farther north both White River, Ont., and Doucet, Que..
had 40 degrees below.
Chart II shows that moderate to substantial precipitation occurred in

most sections from the Mississippi Valley eastward. Between the Missis-
sippi River and the Rocky Mountains the amounts were generally light.
which was also the case in the Rocky Mountain States, except for moderate

falls in Wyoming. West of the Rockies the week was practically rainless,
except in the extreme North.
A remarkable period of abnormally warm weather, which has persisted

since the first of the year, continued over a large area of the western United
States. Apricots and early plums are now in full bloom in the upper
Colorado Valley, three weeks earlier than normal, while prunes in the
Puget Sound district of Washington were in full bloom by the 18th, the
earliest of record. Over the Northwest severe drouth continues. In the cen-
tral Mississippi and Ohio Valleys the surface soil is mostly well supplied with
moisture, but the subsoil remains extremely dry, with good, soaking rains
urgently needed.

Over the eastern half of the country most of the week was fairly favorable
for seasonal operations on farms, though field work was largely at a stand-
still the latter part because of cold weather and rain or snow. In the
Atlantic area considerable spring plating was accomplished as far north
.as Virginia, and some potatoes put in on the southern Eastern Shore of
Maryland, but to the northward the soil is generally too wet to work.
Further showers were helpful in the South Atlantic States, and spring
planting and replanting made rather favorable advance in most places.
Late reports from Florida indicate that considerable damage was done by
last week's low temperatures well to the southern portion of the State
.on some lowlands.

In the more southern districts corn planting is getting under way, while
the early-planted in southern Texas is progressing fairly weii. Cotton is
being planted in the west Gulf area, and a little has been seeded In southern
Georgia. Some spring oats have been sown to the central portions of
Illinois and Indiana, and locally in southern Iowa, while seeding progressed
In Kansas. In the spring wheat belt a little local seeding was done, but
here the ground is much too dry for proper working. Detrimental dust
storms were rather general over the Plains States as far east as Iowa.

Early fruit trees are blooming as far north as southern North Carolina
and Tennessee. In addition to heavy damage to peach buds by the Feb-
ruary cold weather in the Northeast and Appalachian sections, it is now
apparent that buds have been killed in considerable areas of Missouri,
while the cold of the past week caused an undetermined amount of damage
to early blossoms in Arkansas and southern Oklahoma. In the Southeast
there is no apparent harm; peaches are blooming in the Fort Valley section
ef Georgia.
SMALL GRAINS.—Condition of winter wheat is still generally fair in

the Ohio Valley, with some improvement noted; in Kentucky damage by the
past severe weather is becoming more evident, but condition is still fair.
In Missouri winter wheat greened up and is in fair to good shape, although
the severe shortage of subsoil moisture continues. Dust storms caused
additional soil drifting and further injury in Iowa, Minnesota, South
Dakota, Nebraska, and western Kansas and Oklahoma. In the North-
Central States condition of winter grains is largely poor and in places
some are beyond recovery. In Kansas wheat held its own or iinproved,
while in Oklahoma and Texas progress was generally fair. In the far
Northwestern States condition is still good to excellent, with favorable
progress. In the Southeast grains are improving, while in the Northeast
a little winter killing is apparent.
Some spring-grain seeding was done in the northern Great Plains and

In localities to the westward but unfavorably drouthy conditions persist.
Early seeded spring wheat is coming up in the Pacific Northwest and
.doing very well. Oat seeding is about completed in Oklahoma, with some
up, while planting has advanced to southeastern Iowa and northern Illinois;
in southern sections the crop is coming to good stands.

THE DRY GOODS TRADE
New York, Friday Night, Mar. 23 1934.

Somewhat milder temperatures at the beginning of the

week and the close approach of Easter combined to enliven

retail business with much of the present demand believed

to be the result of needs pent up during the preceding series

of blizzards which proved a serious handicap to traffic
everywhere. Interest of consumers centered In apparel

lines, accessories, and also in piece goods. Retailers re-

:ported that sales of coats and suits exceeded expectations,

Financial Chronicle 2111

and merchants hope that this revived buying movement will

at least carry through the rest of the month and continue

into April. Numerous rush orders for Easter merchandise

were placed by retailers to satisfy demand on fast-selling

fashion goods. Sales of department stores in the New York

metropolitan area in the first two weeks of March, includ-

ing liquor, advanced 36.4% over last year. Exclusive of

liquor sales, the increase was 32.9%. This was the broadest

gain recorded in many years. While it is true that the com-

parisons are with a period when business was brought

to a virtual standstill through the closing of the banks and

that prices average 25% to 30% higher than last year, the

fact remains that this month's figures promise to leave those
of March 1932 behind, to an appreciable extent.
Trading in the wholesale markets received a considerable

impetus through numerous rush calls for quick delivery of
outstanding orders. Fall items, such as blankets and outing
flannels, were in steady call by retailers. In other lines,
however, a slowing up in the volume of business was observed
since most merchants appear to have covered their nearby
requirements. Purchases by wholesalers were much smaller
than in previous weeks, but the lull was regarded as purely
seasonal, being the result of large orders placed in the
first two months of the year. Prices held firm throughout
and stocks in wholesalers' hands were said to keep within
moderate bounds. A little more activity prevailed in the
silk greige goods market, but prices were somewhat easier.
Printed silk chiffons moved in fair volume, while polka
dot prints were favored in crepes. Shipments of rayon
yarns are holding up well, with weavers pressing for deliv-
eries and knitters showing more interest, but orders for
later deliveries continue to be retarded by the prevailing
uncertainty regarding the compensatory tax. Rumors of
an impending cut in yarn prices were again current, but
they were unconfirmed, and it was pointed out that stocks
in producers' hands continue limited and that no viscose
producer was believed to hold more than one week's output.
DOMESTIC COTTON GOODS.—The stagnation in the

gray cloth market continued, with the result that a further
slight weakening of the price structure took place. Un-
doubtedly the long period of inactivity on the part of buyers
has made considerable inroads into the mill's backlog of
unfilled orders, but, conversely, it has resulted in an accu-
mulation of converters' and printers' needs which sooner or
later must be covered, particularly since the movement of
finished goods has held up quite well right along. While
the majority of mills will be able to maintain operations
during April to fill orders on hand, only a small part of the
May production has been booked so far. Meanwhile, offer-
ings of second-hands are on the increase, and the growing
labor unrest and the continued possibility of shorter work-
ing hours appear to have undone for the time being what
beneficial result the passage of the Bankhead bill in the
House may have provided in the cotton market. Trading
in fine gray goods continued moderately active, with prices
holding firm and the volume of second-hand offerings keep-
ing within narrow limits. The bulk of inquiries continued
to be for quick deliveries, which are difficult to obtain.
Closing quotations in print cloths were as follows: 39-inch
80's, 9% to 9%c.; 39-inch 72x76's, 874c.; 39-inch 68x72's,
7% to 7c.; 381/2-inch 64x60's, 6%c.; 38%-inch 60x48's, 61/8
to 61/4c.

WOOLEN GOODS.—Trading in men's wear goods con-
tinued spotty, with demand confined to quick deliveries.
Mill operations show great variations, while plants making
higher-priced goods feel the competition of cotton-mixed
fabrics very keenly. Clothing manufacturers are still carry-
ing stocks acquired some time ago, and pending clarification
of the nearby outlook they prefer to use their supplies on
hand rather than make new fabric purchases. Reports from
retail centers were rather cheerful, with fear of still higher
prices to come proving an important factor in accelerating
Easter buying and reducing stocks to a low point. Busi-
ness in women's wear goods gave indications of slowing
down still further, owing to adverse weather conditions
and the proximity of the Easter season. A significant fea-
ture was the shifting of interest from low-grade fabrics to
the better class goods, following a season during which the
bulk of the buying comprised the cheaper worsteds and
cotton-mixed goods. Retail business in women's apparel
was extremely active, with a scarcity of one-piece after-
noon dresses developing for Easter delivery.
FOREIGN DRY GOODS.—A better call for dress linens

and linen suitings was reported by importers. Advices from
the primary market state that American buyers have been
taking more of these goods than for some time past, and
that increased activity was also shown in damasks and
housekeeping linens. Following a slightly easier trend at
the beginning of the week, burlap prices rallied under the
influence of higher quotations reported from the primary
market. American consumers showed slightly more inter-
est. Domestically, lightweights were quoted at 4.85c.,
heavies at 6.60c.
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State and City Department

NEWS ITEMS
Illinois.-Unity of Action Urged for Settlement on Special

Assessment Bonds.-In a statement recently issued by
Knight Blanchard, investment banker of Chicago, he
specified that unified action on the part of holders of special
assessment bonds is necessary if these bondholders are to be
protected against some of the practices which have become
quite general and which work to their disadvantage. Mr.
Blanchard, who has been active for many years in the dis-
tribution of special assessment bonds, is the chairman for
bondholders' protective committees for such issues in 72
communities in the Chicago area. He referred particularly
to the practice of certain lawyers in soliciting special assess-
ment taxpayers with the proposition that they will save these
10 to 15%, or even more, on their tax bills through payment
of these bills with maturing special assessment bonds, while
they themselves pocket the difference between the market,
price of the securities and the amount applied on the assess-
ments. This practice, he pointed out, is legitimate, since
the statutes provide that bonds of the maturing issue must
be accepted at par by the municipalities, but it affords com-
paratively little relief to the property owner while working a
hardship on those who sacrifice their bonds at present prices.
The only way in which this practice can be successfully
combated, he stated, is through the deposit of the bonds
with protective committees to permit unity of action.
Iowa.-Governor Signs Old-Age Pension Bill.-Governor

Herring on March 10 signed the Old-Age Pension Bill,
providing security for persons of 65 years or older who do
not have an income of $1 a day, according to an Associated
Press dispatch from Des Moines on that day. The following
is an official list of the major points in the bill:

1. Provides for a State old age pension commission of three members
not more than two of whom shall be of the same political party, at salaries
of $10 per day.
2. Commission empowered to appoint a superintendent at $3,000 a year.

County Boards.
3. Sets up three member county old age pension boards to function

without salary with expenses paid and authorized to name local investi-
gators at a salary fixed by board. One county board member must be a
woman.
4. Pensions may be granted needy citizens 65 years old or over beginning

next Nov. 1, with the maximum monthly aid $25.
A person having an income of less than $1 a day and no child or other

near relative able to provide support will be eligible to pension aid.
5. In calculating pensions, incomes, earnings or gifts of the applicant

are exempted up to $100 a year.
Residence Limit.

6. Ten years residence, during which the applicant must not have been
absent from the State for periods longer than 18 months, is required of
applicant who must have been a citizen for 15 years.
7. Upon rejection of an application the applicant may appeal to dis-

trict court.
8. Pension payments will be made by warrants drawn on the State

treasury.
$1 in 1934.

9. A $1 per capita tax will be in effect during 1934 to finance the pension
set-up. After 1934 a $2 annual head tax will prevail, the money going
into the State old age pension fund.

10. All persons 21 years of age or older must pay the tax. Payment is
mandatory.

11. Violations of the Act punishable by a fine of $100, a 30-day jail
sentence or both.

12. Payment of pension head tax creditable against poll tax.
Must Collect Tax.

13. Employers must collect delinquent old age pension tax from em-
ployees.
14. Lists of those subject to tax compiled by county assessors.
15. Those receiving pension aid cannot receive other assistance from

the State except of a medical or surgical nature.
16. An appropriation of $10,000 is made to the State Commission to

enable it to function.

Results of Special Session of Legislature.-At 5:30 p. m.
on March 12, the special session of the 45th General Assembly
came to an end, having had two outstanding features-its
length and the radical legislation enacted. Accomplish-
ments of the session were a victory for the Herring adminis-
tration. All but one of the major recommendations in his
legislative message-the automatic mortgage moratorium-
became law. In addition, of the 13 major measures sponsored
by the administration, 10 were approved. The session had
been convened on Nov. 6, making it one of the longest in
the State's history, 127 days. The following is a summary
of the legislation passed and defeated, as it was given in the
Des Moines "Record" of March 13:

Passed.
1. $20,000,000 tax bill.
2. State monopoly liquor control bill.
3. $3,000,000 emergency poor relief bill.
4. Banking bills: a. Authorizing preferred stock. b. Authorizing

reorganized banks to issue it.
5. Postponement of delinquent tax sales until April 2 1934.
6. Ratification of :hild labor amendment.
7. Cut motor vehicle fees after fourth registration.
8. Refinanced primary road bond maturities.
9. Strengthened securities laws.
10. Legalized county quota plan for indigent patients at State university

hospital.
11. Old ago pension law.
12. Revised gasoline tax law.

I .113. Four cent beer law.
14. $100,11 # fund to conservation board for Civilian Conservation Corps

program.
gilled.

1. Moscow dam project.
2. Automatic mortgage moratorium.
3. Blue law repeal.
4. Corporation law revision.
5. Elimination of deficiency judgments.
6. Increase county treasurers' bond to $20,000 and repeal law prorating

defalcations among all counties.
7. Investigations of State insurance and banking departments.

8. Highway patrol.
9. Repeal of no speed limit on highways.
10. Legalize branch banking.
11. Nonpartisan judiciary.
12. Direct livestock buying licenses.
13. Primary election repeal.
14. Place National Recovery Administration regulations in State code.

Massachusetts.-Booklet Issued on Municipal Financial
Statistics.-A new edition of their booklet recording the
financial statistics as of Jan. 1 1934 of the above Common-
wealth and, all counties, cities, towns and districts, is being
distributed by Tyler, ButtTick & Co., Inc., of Boston,
municipal bond specialists. Included in this comprehensive
study are figures on population, assessed valuation, gross
and net debt, net debt and per capita ratio, tax levies and
collections, tax titles and comparative tax rates.
Nevada.-Governor Balzer Dies.-Governor Frederick Ben-

nett Balzer died on March 21 at the Executive Mansion in
Carson City, after an illness of several months, according to
press dispatches of that date. He was nearing the end of
his second term as Governor. He was 53 years old.
New Jersey.-Bill Introduced to Aid Distressed Munici-

palities.-The following is taken from a Trenton press dis-
patch of March 12, reporting on a bill introduced by Senator
Barbour, of Passaic, on that evening, regulating the affairs
of local governments, many of which have been involved in
financial difficulties for some time:
The New Jersey Senate to-night was afforded its first chance to aid

financially pressed municipalities when Senator John C. Barbour. of
Passaic, introduced a bill limiting future expenditures of local governments
for current purposes to 75% of the 1930 appropriations. The bill is part of
the budget-control program and is expected to be followed by related
legislation.

Senator Barbour's bill, which embodies views of the State Chamber of
Commerce, the State Taxpayers' Association and similar groups, would
apply specifically to the 1935 local budgets and would be proportionately
applicable for the remainder of the present calendar year. To enforce the
limitation for the remainder of this year, it provides that county tax boards
be ordered to make deductions from the amounts now certified to be raised
from taxation.
The bill also would create the office of Conunessioner of Local Finance,

who would work with an advisory board of seven, including the State
Finance Conunissioner, State Tax Commissioner, the Attorney-General
and four members to be appointed by Governor A. Harry Moore.

Governor Signs Another Municipal Aid Bill. -A Trenton
dispatch on March 8 reported that on that day. Governor
Moore signed a bill designed to permit municipalities to
provide for only one-fifth of existing deficits in 1934 budgets.
It extends a privilege granted last year.
New Mexico.-Special Session to Be Called to Seek New

School Revenue.-Governor Hockenhull recently stated that
he will convene the Legislature in special session either on
April 3 or 4, chiefly to tap new sources of revenue. A
dispatch from Santa Fe to the Washington "Evening Star"
of March 11 reported in part as follows on the situation:

Schools can't be kept open without it. the Governor has decided, although
he was reluctant to act-because of political reasons, it is believed. This
is election year, and not even the wisest political seer can foretell what a
Legislature may do.
The State will lose $3,000,000 taxes because of the 20-mill amendment

ratified last fall, the Governor figures. To replace this he has two main
measures in mind-a general sales tax or a gross income tax. A 1% rate
on gross incomes, he says, would yield from $2,500,000 to $3,000,000. Toe
State Federation of Taxpayers' Associations is backing a sales tax. The
Governor's Legislative Advisory Committee went on record for this almost
unanimously.
His Committee disapproved a primary law. However, Gov. Hockenhull

has indicated that he will include it in his call. He is inclined toward an
optional plan, giving each county the choice of two kinds of primaries.
The State has never had a primary law.
In east side Democratic counties primaries are held, governed by party

rules. These are direct primaries, but °entitled to several counties only.
In most other counties the plan is to hold precinct caucuses to elect dele-
gates to the county convention. The procedure is to get a hall somewhere
In the precinct.

New York City.-Apportionment from Personal Income
Tax Revenue Reduced .-T he following letter was released
from the office of Comptroller W. Arthur Cunningham on
March 22 without written statement:

STATE OF NEW YORK
Mark Graves
Commissioner of Taxation and Finance 

Department of

President, Tax Commission 
Taxation and Finance

Albany, March 20 1934.

Honorable W. Arthur Cunningham,
Comptroller of the City of New York

Department of Finance, New York City:
Dear Comptroller Cunningham:
To-day I was requested for an estimate of New York City's probable

share in the personal income tax for the year 1934. I recalled having
written you about it and that prompted me to obtain from the files a copy
of the letter which I wrote you on Feb. 17. I was somewhat chagrined to
find that in the paragraph commencing on page 1 and ending on page 2.
I said that $15,000,000. according to our estimates, would be apportioned
to cities and towns on the basis of assessed valuations.
In making that statement. I was in error. If our estimates are correct,

$10,000,000 will be apportioned between the cities and towns, of which
New York City will receive between $6,500,000 and $7,000,000 instead of
between $9,000.000 and $10,000,000 as I told you.
My purpose in writing you to-day is to correct that statement.

Very truly yours,
MARK GRAVES, Commissioner.

New York State. -Legislature Appropriates $48,000,000
for Public Relief Program. -The Assembly passed and
Governor Lehman signed on March 20 the Wicks bill
appropriating the remaining $48,000,000 of relief bond
money, for expenditure by the State during the next 10
months, in accordance with the agreement worked out by
State officials with President Roosevelt in Washington on
March 16. This is to be matched by about $50,000,000 to
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be appropriated by local governments and some $100,-
000,000 of Federal aid funds, replacing the Federal ex-
penditures for Civil Works Administration purposes. Termi-
nation of the CWA on April 1 will be followed by immediate
resumption of a work relief program by the State Temporary
Emergency Relief Administration, it is reported. The
TERA is maintaining its home relief activities. The work
relief program will be the same as it was before the organiza-
tion of the CWA. Governor Lehman is stated to have
speeded the above appropriation by sending a special mes-
sage to the Legislature.
New York City Economy Bill Again Delayed.—The fate of

Mayor La Guardia's Economy Bill in the Assembly will
remain in the balance for another week, according to the
outlook on March 21, it was reported in Albany advices.
The bill was to have been taken up on third reading in the
lower house on that day, but Assemblyman Abbot Low
Moffat of New York City, the introducer, is said to have
asked it be transferred to the third reading calendar of
March 26. If by that time negotiations in progress between
the Mayor and his advisers and Senate Leader John J.
Dunnigan and Minority Leader Irwin Steingut of the As-
sembly have failed to bring about an agreement, Mr. Moffat
is reported to have said he would ask that another vote on
the bill thrice defeated in the Assembly, be taken at the
night session on March 26.

Governor Signs Measure for Cash Jobless Relief.—It was
announced by the Executive Offices on March 16 that
Governor Lehman signed a bill permitting the distribution
of cash unemployment relief instead of orders for food, fuel
and shelter. The bill introduced by Assembly Minority
Leader Steingut, amends the Wicks law, which barred cash
relief when the State Temporary Emergency Relief Adminis-
tration was created in 1931.

Bill for Municipal Borrowing Without Referenda Passed—
The Assembly passed on March 19 with minor amendments
the bill of Senator Samuel Mandelbaum, New York Demo-
crat, enabling municipalities, school and fire districts to
borrow directly from the Federal Government for public
works projects, without referenda, according to Albany
press dispatches. The bill was sent back to the Senate for
passage as amended. Governor Lehman is expected to
approve the measure.

North Carolina. —Descriptive Circular Issued on Public
Debt of State.—Figures recently compiled and released in a
circular distributed to the public by Lewis and Hall, munici-
pal bond dealers of Greensboro, N. C., show the assessed
valuation of all taxable property in North Carolina for the
year 1933, after taking into account the reductions in valu-
ations permitted by the Legislature, to be $2,083,171,716.
This is $650,564,567 less than the $2,733,736,283 valuation
of taxable property shown for 1932, or a redution of 23.79%.
This is the average reduction on all property, real and per-
sonal, secured from best available reports on all Counties
the agencies of the State that list all property for taxation.
So far as known this is the first announcement of the new
total assessed valuation of the State for the current fiscal
year.

This interesting compilation outlining in detail full description of all
outstanding bonds and notes of the State shows the total State debt to be
$176,806,000. After deducting the sinking fund of $12,047,509.88, the
net debt of the State is $164,758,490.12. Included in the total debt men-
tioned above are the $12.230,000 % short term general fund notes
maturing in March and April of this year. Debt service requirements of
the State for the current fiscal year, including the interest but not the
principal of the short term notes, are $13,549,036. For 1934-35 the re-
quirements are $14,432,425 and for 1935-36 they are $13,085,754.

North Carolina's total State revenue for the fiscal year ending June 30
1933, was $82,359.485, compared with $78,802,307 the year before, and
S75,741,965 the next prior year, the average for the last three fiscal years
being $78,967,919. Included in the revenue for last year was $14,363,497
gas tax, $5,151,215 auto license tax, $6,274,762 income tax, and $6,128.317
franchise tax. The current fiscal year revenue will be partly derived from
a sales tax which in the first seven months of operation from July 1 1933,
to Jan. 31 1934, produced $3,317,752.
In connection with the figures showing a general State debt of $176,-

806,000 it is interesting to consider the debts of the various governmental
units within the State; in other words the overlapping debt. Compilations
as of Jan. 1 1934, show a total County debt of $166,360,684, including
school building and literary fund obligations arising from money borrowed
from the State and for which the State issued its bonds. The total debt
of cities and towns is 5150,508,213. Due to the fact that many counties
have assumed township and school district obligations, it is extremely
hard to get accurate up-to-date information but a good estimate of the
outstanding township and district debt not included above in the County
debt total would be $46,000,000. Therefore, the overlapping gross in-
debtedness of the State and its political sub-divisions is approximately
$539,674,897. The State population in 1930 was 3,170,276, which means
a per capita overlapping public debt of about $170. The net debt can be
figured by deducting the $12,047,509.88 State bond sinking fund. ap-
proximately $15,000,000 loaned the Counties by the State for school pur-
poses, and the several millions of sinking funds of various units.

North Dakota.—Governor Langer Declares Moratorium
on Business Debt.—Governor Langer on March 20 declared
a moratorium upon business and corporation debts on the
ground that the continued closing out of such debts would
be "disastrous to the general welfare of the State." The
moratorium is effective from March 19 1934, to July 15
1934. An Associated Press dispatch from Bismarck to the
New York "Herald Tribune" of March 21 reported on the
action as follows:
North Dakota business men unable to meet obligations "due to the

financial ruin which has befallen farmers," and farmers facing ouster from
lands they once owned, were accorded to-day the protection of moratoria.
The new moratoria, which were added to an already large list pre-

viously proclaimed by Governor William A. Langer, declared it illegal to
levy upon or attach the stock or equipment of.debtor business men, and
made it unlawful to force farmers to leave lands they forfeited under for-
closure until they have had opportunity to refinance.
The moratorium on business debts expires automatically July 15, while

that on farm ousters will continue indefinitely.
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Business men's creditors and those who hold forfeited lands are per-

mitted recourse to the courts under certain conditions. An exception
Permits court attachments where it can be shown payments on debts can be
effected without material loss to the merchant's business. Actions also are
permitted in case it can be shown the renter is not treating the holder of
the land's title fairly.
To permit free action against business men debtors, the Governor as-

serted in his proclamation, would "destroy necessary and needful business
enterprises." He said hundreds of business men could not pay their bills
because of the distressed condition of agricultural areas of the State.
Other moratoria proclaimed by Governor Langer last year and still in

effect include those ordering county officials to desist from issuing fore-
closure or tax deeds in proceedings affecting farm homes rand commanding
the same [officials to prevent seizure of homes and personal property of
those financially unable to pay their debts.

Port of New York Authority.—Thirteenth Annual Re-
port Issued.—The 13th annual report of the Port of New
York Authority, submitted on March 18 to Governors
Herbert H. Leham and A. Harry Moore, and the Legisla-
tures of New York and New Jersey, states that the port has
maintained its high commercial standing despite the efforts
of Atlantic and Gulf ports to divert business elsewhere.
It has succeeded in preserving a strong financial and credit
position and is prepared to carry on its regular port de-
velopment studies in the next fiscal year without making
the customary requests to the States for financial assistance,
as authorized by law, according to the report. It goes on
to point out that the loss of traffic on its bridges last year
was very small, and outlines its plans for building the mid-
town tunnel between New York and New Jersey and plans
for the freight tunnel between Manhattan, Brooklyn and
Jersey City. This report is a review of what the Authority
has done and will do to build up the business of the port. .

Reconstruction Finance Corporation Municipal
Loans Proposed.—Under the terms of a bill introduced in
Congress on March 14 by Senator Trammell, (Dem., Fla.).
the Reconstruction Finance Corporation would be auth-
orized to make loans to municipalities, counties, school dis-
tricts, road districts or other political subdivisions at an
interest rate of 4%, according to Washington advices. It
is also said that the FRC would be authorized to increase
its debenture issues $750,000,000 to meet the demand for
such loans.

Texas.—Mortgage Moratorium Law Upheld by District
Court.—Distriet Judge S. B. Carr upheld the constitutionality
of the new Texas mortgage moratorium law on March 10.
He issued a temporary injunction, according to press re-
ports, forbidding T. H. Etheridge of San Antonio from
carrying out an advertised sale of 300 acres of land in
Atascosa County, held under a deed of trust by J. G. Luc-
chose. Ethridge resisted Lucchese's application for the in-
junction on the ground that the moratorium law was un-
constitutional. Judge Carr is said to have set a hearing of
the case on its merits for Sept. 25.

rirginia.—Legislature Adjourns.—The 1934 session of the
General Assembly adjourned at 2:30 a. m. on March 11.
The liquor-control bill, the Governor's tax increase program,
the automobile license tax reduction bill, the redistricting
bill and the boxing bill were said to be the most important
pieces of general legislation passed at this session. A special
session is reported to have been predicted by many legislators
in order to cope with measures that did not receive the
attention of the recent session. We quote in part as follows
from a Richmond dispatch to the Washington "Evening
Star" of March 11:
The close of the 1934 session of the Virginia General Assembly found a

number of bills of the utmost importance to Arlington County finally
approved by both Houses and on their way to the Governor for his signature.
In the opinion of Delegate William D. Medley, by whom all of these bills

were introduced, the most important is the one which gives the county the
right of eminent domain for sewerage rights of way paralleling the powers
of the State Highway Commission. The only other agency ever to be
given the power to take possession of land pending final settlement of con-
demnation proceedings was the Bureau of Public Roads of the Department
of Agriculture, and this right was removed by the Legislature after the
completion of the Mount Vernon Memorial Highway.

The following is a summary of the more important bills
passed by the Legislature at this session, as they were listed
in the Richmond "Dispatch" of March 11:

Liquor.
Replacement of the State prohibition law by the alcoholic beverage

control act, effective March 22, which puts the State in the liquor business.
Schools.

Granting of additional State aid to schools, giving more emphasis to
education at the expense of highway expansion.

Declaration of an eight-months' school term and definition of a school
fund allotment policy in the Cather-Layman law.

Government.
The bill appropriating approximately $82,000,000 of State funds for

the coming biennium.
Further curtailment of the fee system through putting the offices of

Commonwealth's attorney, treasurer and commissioner of revenue on a
salary basis.

Establishment of a Statewide trial justice system, transferring the
trial functions of justices of the peace to a full-time trial officer.

Centralization of legal services of the Commonwealth in the office of
the attorney-general.

Automobiles.
Reduction of automobiles licenses on an average of about $6 a car,this decrease about offsetting the increases in taxes for schools.
Provision in the motor vehicle code that licenses shall follow the car:

provision that mechanical inspection of motor vehicles shall be mandatory.
Redistri

Establishment of new 
boundariictng.

es for Virginia congressional districts
and for State senatorial districts.

Utilities.
Passage of regulation laws directed toward holding company affiliates

and emporwering the State to establish temporary rates pending investiga-
tions.

Sea Food.
Forbidding imporation of foreign oysters for cultivation in Virginia

waters.
Establishment of a Hampton Roads pollution authority.

Divorce.
Reduction of the desertion period as grounds for divorce from three

years to two.
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Roads.
Passage of an act placing the Blue Ridge scenic highway in the State

road system.
Legitimization of transfers between gas tax and license tax funds for

road construction and maintenance.
Finance..

Passage of act refunding Robertson Act notes.
Act enabling localities to borrow from the Literary Fund, using de-

linquent tax liens as collateral.
Sports.

Passage of 10-round boxing bill.
Increase of license levies on slot machines.

Insurance.
Standardization of insurance laws.
Relief fund for firemen and dependents through tax on fire insurance.

General.
Retention of the DeJarnette Sanatorium.
Amendment of code as recommended by State Bar Association.
Decision of General Assembly to meet periodically at Colonial capitol

at Williamsburg.
Prohibition of open-market sale of convict-made goods.
Prohibition of sale or possession of machine guns and of the use of noxious
or poisonous gases.

BOND PROPOSALS AND NEGOTIATIONS.
ARITA SPRINGS, St. Tammany Pariah, La.-BONDS VOTED.-At

the election held on March 13-V. 138, p. 1258-the voters approved the
Issuance of the $30,000 in 4% water works bonds.

ADAIR COUNTY (P. 0. Greenfield), lowa.-BOND OFFERING.-
Sealed and open bids will be received by the County Treasurer at 10 a. m.
on March 28 for the purchase of a 5200.000 issue of primary road refunding
bonds. Due $40,000 from May 1 1945 to 1949 incl. Sealed bids will be
received until the hour of sale, at which time open bids will be considered.
The purchaser must furnish the blank bonds and the county will furnish
the approving opinion by Chapman & Cutler of Chicago. A certified check
for 3%, payable to the County Treasurer, must accompany the bid.

, ADVANCE SCHOOL DISTRICT (P. 0. Waynesboro), Wayne
County, Miss.-BONDS DEFEATED.-At an election held on March
134,the voters rejected the issuance of $10,000 in school bonds.

ALBANY, Albany County, N. Y.-PROPOSED REFUNDING ISSUE.
-Bills have been introduced in the State Legislature providing for the
refunding $1,500,000 bonds maturing in 1934.

ALBION, Erie County, Pa.-BOND OFFERING.--S. A. Collins,
Borough Secretary, will receive sealed bids until 12 M. on April 7, at the
office of Bryan & Evans. 1304 Erie Trust Bldg., Erie, Pa., for the purchase
of $46.000 4% bonds, due $2.000 annually on Jan. 1 from 1936 to 1958.
incl. A certified check for $920 is required.

ALGOMA JOINT SCHOOL DISTRICT NO. 1 (P. 0. Algoma),
Kewaunee County, Wis.-BONDS VOTED.-At an election on 'March
10 the voters approved the issuance of $97,000 in 4% school building
and equipment bonds by a count of 601 to 293. Due from 1935 to 1949.
It Is stated by the District Clerk that these bonds will be taken by the
Federal Government.

ALLIANCE CITY SCHOOL DISTRICT, Stark County, Ohio.-
BOND EXCHANGE-Attorney-General John W. Bricker has approved
of the acceptance by the State Teachers' Retirement System of $2,800
refunding bonds in exchange for an issue of that amount which matured
in January 1934.

ALPENA, Alpena County, Mich.-BOND SALE REPORT.-In con-
nection with the report of the intention to sell an issue of $15,000 5%
refunding bonds at par to local investors-V. 138, p. 1605-we learn that
subscriptions had been received up to March 5 for $12,000 worth of the
obligations. It was expected that the remaining $3,000 would be sold
without difficulty. Proceeds of the sale will be used to pay off a similar
amount of water bonds which matured on March 15 1934. The refunding
issue is due $2,000 annually from 1935 to 1940, inclusive and $3,000 in 1,941.

ALTOONA, Blair County, Pa.-BOND MEASURE AGAIN CON-
SIDERED.-LegislatIon providing for the sale of $400,000 bonds to pay
general operating expenses was re-introduced in the City Council on March 6.
The,measure was originally considered in February.-V. 138, p. 1258.

AMHERST, Hampshire County, Mass.-TEMPORARY LOAN.-
The Second National Bank of Boston recently purchased at 1.04% discount
basis a $25,000 revenue anticipation loan due on Oct. 31 1934. Bids
submitted were as follows:
Bidder- Discount Basis.

Second National Bank of Boston (purchaser)  1.04
W. O. Gay & Co  1.08
Bond & Goodwin, Inc  1.13
First of Boston Corp  1.15

ANDERSON, Anderson County, S. C.-BOND OFFERING.-It is
stated by E. U. Shealey, City Clerk and Treasurer, that he will receive
sealed bids until 8 p. m. on March 23, for the purchase of a $300,000 issue
of coupon funding bonds. Interest rate is not to exceed 5% %, payable
semi-annually.

ANDES, DELHI AND BOV1NA CENTRAL SCHOOL DISTRICT
NO. 2 (P. 0. Andes), Delaware County, N. Y.-BONDS VOTED.-

The proposal to issue S105,500 school building construction bonds, sub-
mitted to the voters at an election held on Feb. 24-V. 138, p. 1258-was
approved.

ASHLAND COUNTY (P. 0. Ashland), Ohlo.-BOND SALE.-The
$20,000 poor relief bonds offered on March 19-V. 138, P. 1951-were
awarded as 4 hs, to the BancOhio Securities Co. of Columbus, at par
plus a premium of $2. Denom. $10,000 each. Due March 1 1936. An
offer of par plus a premium of $38 for the issue at 4;i % interest was sub-
mitted by the First National Bank of Askland, while the Farmers & Savings
Bank of Loudonville bid on an interest rate of 4,‘ % •

AUBURN, Cayuga County, N. Y.-BONDS AUTHORIZED.-The
City Council on March 8 authorized the issuance of $160,000 bonds, the
proceeds of which will be used to fund unpaid City and school taxes and
to provide funds for current operating purposes. Unpaid taxes for 1933-
1934 total $121.191.28, including $87,722.73 on account of the city levy
and $33,468.35 of the school levy.

AZUSA, Los Angeles County, Calif.-BOND ELECTION.-It is stated
by the City Clerk that an election will be held on March 30 in order to have
the voters pass on the issuance of 3180,000 in sewer system and disposal
Plant bonds, He states that these bonds are revenue bonds and if voted
will be sold only to the Federal Government.

BARNSTABLE COUNTY (P. 0. Barnstable), Mass.-TEMPORARY
LOAN AWARDED.-A $50,000 revenue anticipation loan was awarded
recently to the Cape Cod Trust Co. of Harwich at 0.69% discount basis.
Due on Nov. 15 1934. Bids for the loan were as follows;

Bidder- Discount Basis.
Cape Cod Trust Co. (purchaser)  0.69
Hyannis Trust Co  1.12
First National Bank of Yarmouth (plus $5 premium)  1.13
Buzzards Bay National Bank  1.17 o
First National Bank. Provincetown (plus $1 premium)  1.38%

BATTLE CREEIC, Calhoun County, Mich.-PWA BOND SALE
APPROVED.-The City Commission on March 12 passed on third and

final reading an ordinance approving of the sale of $565,000 intercepting

sewer and sewage disposal plant construction bonds to the Public Works
Administration. An allotment of that sum was announced In January-

V. 138, p. 180.
BEAUMONT, Jefferson County, Tex.-BOND CANCELLATION

PROPOSED.-It is stated by the City Clerk that $2.200.000 of bonds have
been authorized but never issued. He says that a petition is being cir-

cub 03c1 asking for an election to be held on the cancellation of these bonds.
but lb will probably not come up to a decision for some weeks. The bonds
are divided as follows: $1,450,000 wharf and dock, $300,000 street and
highway, $300,000 sewerage, $100.000 fire department, and $50,000 park
bonds.

BEDFORD, Cuyahoga County, Ohio.-PACES DEFAULT.-0. E.
Hutchinson, Director of Finance, is reported to have stated that as a result
of the delayed tax settlement by the county the city will be unable to
meet April 1 interest payments.

BELLAIRE, Belmont County, Ohio.-BOND OFFERING.-Ed Kin-
kade, City Auditor, will receive sealed bids until 12 m. on April 7 for the
purchase of $15.809.50 6% refunding bonds. Dated March 15 1934.
Due serially on Sept. 15 from 1935 to 1943, incl. Various denoms. Prin-
cipal and interest (M. & S. 15) payable at the City Treasurer's office.
A certified check for 1% of the gross amount of the bid, payable to the
the order of the City, must accompany each proposal.
BELLEFONTAINE, Logan County, Ohio.-BOND CALL.-The

Board of Sinking Fund Trustees in special session during the latter part of
February voted to call the $50,000 refunding bond issue of 1905, which was
sold to finance the old city electric plant.
BELLEVILLE, Essex County, N. J.-BOND RENEWAL.-The First

National Bank and the Peoples National Bank & Trust Co., both of Belle-
ville, jointly have renewed $35,000 5
due on March 2. 

% tax revenue bonds which became

BELLEVILLE TOWNSHIP SCHOOL DISTRICT (P. 0. Belleville),
Saint Clair County, /11.-PLANS SALE OF BONDS.-The High School
Board is arranging for the issuance and sale of $200,000 school bonds.
BEN AVON, Pa.-BONDS AUTHORIZED.-An ordinance has been

passed providing for an issue of $41,000 bonds, to mature In 20 years.
BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-John 0.

Lovett, City Treasurer, made award on March 21 of a $400,000 current
year revenue anticipation loan to the Merchants National Bank of Boston
at 0.41% discount basis. Dated March 21 1934 and due on Nov. 22 1934.
Legality approved by Ropes, Gray. Boyden & Perkins of Boston.

1931 levy, $1,386,569: uncollected March 15 1934 (personal only).
$3.185. 1932 levy. $1,448,493; uncollected March 15 1934 (personal
only), 56,837. 1933 levey, $1.462,711; uncollected March 15 1934 (real
anti personal). $281,544. Tax titles, $98.895. Valuation 1932,$47,029,025.
Valuation 1933, $44,596,700.
Bids for the loan were as follows:
Bidder- Discount Basis.

Merchants National Bank of Boston (purchaser)  0.41%
W. 0. Gay & Co  0.52
Beverly National Bank  0.59
Faxon, Gade & Co  1.33%
BEVERLY HILLS SCHOOL DISTRICT (P. 0. Los Angeles), Los

Angeles County, Calif.-BOND OFFERING.-Sealed bids will be re-
ceived until 2 p. m. on April 2 by L. E. Lampton, County Clerk. for the
purchase of an issue of $150.000 school bonds. Interest rate is not to
exceed 5%, payable M. & S. Denom. $1,000. Dated March 1 1934.
Due on March 1 as follows: $14,000 in 1935; $8.000, 1936 to 1938, and
$7,000. 1939 to 1954, all inclusive. Principal and interest payable in
lawful money at the County Treasurer's office. The bonds will be sold
at not less than par and accrued interest. Bids will be received for all
or any portion of said bonds. In the event that the bidder submits a
proposal to purchase a portion of said bonds, the bid shall designate
specifically the bonds bid for. All bonds sold to a bidder bidding for a
portion of said bonds shall bear the same rate of interest, and bids for
varying rates of interest for the same block or portion of said bonds will
be rejected. Payment for and delivery of bonds will be made in the office
of the Board of Supervisors. A certified or cashier's check for a sum not
less than 3% of the amount of the bonds bid for, payable to the order of
the Chairman of the Board of Supervisors, must accompany every bid.

Financial Data.
Beverly Hills School District has been acting as a school district under the

laws of the State of California continuously since July 1 1914.
The assessed valuation of the taxable property in said school district for

the year 1933 is $49,125 325. and the amount of bonds previously issued
and now outstanding is 

i
11584,000.

Beverly Hills School strict includes an area of approximately 5.59
square miles, and the estimated population of said school district is 22,951.

BINGHAMTON, Broone County, N. Y.-PROPOSED BOND ISSUE.
-The city is contemplating the issuance of $85,000 bonds to finance the
cost of construction and rights-of-way for grade crossing eliminations.

BLACK HAWK COUNTY (P. 0. Waterloo), lowa.-BOND SALE.---
The $560,000 issue of coupon primary road refunding bonds offered for sale
on March 15-V. 138. p. 1776-was awarded to Halsey, Stuart & Co. of
Chicago as 310, paying a premium of $551, equal to 100.089, a basis of
about 3.49%. Due $112,000 from May 1 1946 to 1950 incl. The follow-
ing is an official list of the other bids received:
Names of Bidders-

Wells-Dickey Co., Minneapolis, Minn $2,900 3
Glaspell, Vieth & Duncan, Davenport, Ia  3,000 3)%
A. 0 Allyn & Co., Chicago, Ill  3,500 33
Wheelock & Co , Des Moines, Ia  4.575 33
Thrall-West & Co., Minneapolis, Minn  5,100 3
North. Trust Co., Chicago, Ill  5,925 3
Stern Bros. Co., Kansas City, Mo  9,625 33
Iowa-Des Moines Nat. Bk. & Tr. Co., Des Moines-- _ 12,050 334
Blyth & Co., Inc.

'
 Chicago, Ill 

*Halsey, Stuart & Co., Chicago, Ill  551
550 c

*Purchaser.

BLOOMFIELD, Hartford County, Conn.-BOND SALE.-Roy T.
H. Barnes & Co. of Hartford have purchased an Issue of $30,000 4
funding bonds at a price of 103.22, a basis of about 3.58%. Due $3,
annually from 1935 to 1944, incl.

BLOOMFIELD, Essex County, N. J.-PROPOSED BOND ISSUE.-
Preparations are being made to Issue $45.000 temporary poor relief bonds.

BOULDER, Boulder County, Colo.-BOND SALE PENDING.-The
National State Bank, and the First National Bank, both of Boulder,
jointly, offered the highest bid for the $58,000 sewage system bonds that
were put up for sale on March 20-V. 138, p. 1952. The bid was a premium
offer of $29 for the bonds as 3.b0s, equal to 100.05, a basis of about 3.79%.
A definite award of the bonds was not made pending the approval of the
Public Works Administration. Dated Jan. 1 1934. Due from Jan. 1
1935 to 1954 incl.

BRAZIL, Clay County, Ind.-PROPOSED BOND ISSUE.-The City
Council is preparing to Issue $2,000 bonds, the proceeds of which would
be used to purchase materials for park improvements.

BREWSTER VILLAGE SCHOOL DISTRICT, Stark County, Ohio.
-BOND SALE-An issue of $5.000 refunding bonds, which had been sold
to the State Teachers' Retirement System, was approved on March 15
by Attorney-General John W. Bricker.

BRIDGEHAMPTON TOWNSHIP FRACTIONAL SCHOOL DIS-
TRICT NO. 2 (P. 0. Carsonville), Sanilac County, Mich.-BOND
EXCHANGE-Frank Trigger, Secretary of the Board of Education, states
that the 514,000 school bonds mentioned in V. 138, p. 1952-will be issued
in exchange for a similar amount of outstanding bonds.

BROCKTON, Plymouth County, Mass.-TEMPORARY LOAN.-
Leo V. Clancy, City Treasurer, on March 8 negotiated a loan of $300,000
from two Boston banks. This includes $200,000 borrowed at 3% interest
and $100,000 at 31i %.
BROOKLINE, Norfolk County, Mass.-LOAN OFFERING.-Albert

P. Briggs, Town Treasurer, will receive sealed bids until 12 in, on March
26 for the purchase at discount basis of a $400,000 revenue anticipation
loan, dated 'March 26 1934 and due on Nov. 6 1934.

BRI DGEPORT, Fairfield County, Conn.-BOND SALE-The
$841,000 series A refunding bonds offered on March 20-V. 138, p. 1776-
were awarded as 4s to Darby Sz Co. of New York. at a price of 101.299, a
basis of about 3.82%. Dated April 1 1934 and due on April 1 as follows:
$81,000 in 1936 and $60,000 from 1937 to 1949. incl. Public re-offering of
the bonds is being made at prices to yield 2.50% for the 1936 maturity;
1937,3%; 1938. 3.25%; 1939.3.50%; 1940. 3.60%; 1941 and 1942,3.65%,
and 3.70% for the maturities from 1943 to 1941. incl. The bonds are
described as being legal investment for savings banks and trust funds in the

States of New York. Massachusetts and Connecticut, and direct general
obligations of the City, payable from unlimited ad valorem taxes on all of

the taxable property therein.

Premium. Int. Rate.

8
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Financial Statement March 31 1934.

Amount of grand list of taxable property (1933) $235,724,262.00
Exempt property (local assessed value of tax exempt real

estate in Bridgeport other than real estate owned by the
United States. State of Connecticut or Fairfield County,
in which Bridgeport is situated, pursuant to the ro-
visions of Chapter 162 of the Public Acts of 1925 as
amended C. S. Cum. Supplement 1931)  • 47.531.030.00

Total grand list for debt purposes $283,255,342.00
Debt limit (5% of grand list)  14,162.767.10
Total funded debt (including $900,000 public

welfare bonds & $841.000 refunding bonds)$15,656.247.00
Less exempt from application to debt limit:

Welfare bonds  900,000.00
Refunding bonds  841,000.00

Net funded debt applicable to debt limitation  $13,915,247.00
Net margin as of March 31 1934  247,520.10
Estimated actual valuation of taxable property  294,655,327.00
Assessed valuation-real property  196,064,746.00
Total funded debt-Water bonds 
Sinking funds 

Net funded debt March 31 1934 (exclusive of $900.000
welfare bonds and $841,000 refunding bonds)  13,380,000.00

Mortgage on school land March 31 1934  35,247.00
Current expense notes-Due Aug. 1 1934-- $300,000.00
Due Jan, 15 1935  200.000.00

$500,000.00
Amount of special assessments Jan. 31 1934  $110,000.00

Tax Collections.

Tax Levy, Year Collected. Amount of Levy.
1927 1928-29 $7.795,274.76
1928 1929-30 7,556,230 80
1929 1930-31 7,840,134.63
1930 1931-32 7,883,497.61
1931 1932-33 7,723.588.05
1932 1933-34 7,122.443.16

Taxes (Balances Due on Above Lists, Jan. 31 1934).
Interim Collections

List of- and Adjustments.
1927 $97,659.86 $334,875.73
1928  92,017.41 211,385.90
1929 106,824.20 231,275.08
1930 151,409.60 165,239.92
1931 420,128.35 334.042.13
Total all property taxes receivable at Jan. 31 1934 $2.994,558.68

Current Year Taxes.
Levy list of 1932  $7,122,443.16
Collections and adjustments to Jan. 31 1934__. 6,098,846.31

Taxes Delinquent
on Eacy Levy at
End of Respective

Fiscal Year.
$432,535.59
303,403.31
338,102.28
316,649.52
754,170.48

Balance uncollected. Jan. 31 1934 $1,023,596.85
BUFFALO, Erie County, N. Y.-PLANS $6,000.000 REFUNDING

ISSUE.-The tentative budget of $41,287,885 for the fiscal year 1934-35,
submitted to the Common Council, provided for the refunding of $6,-
000,000 bonds maturing in that period

' 
according to report. It is based

on a tax rate of $25.70 per $1,000 of assessed valuation, an increase of
$5.23 over the current figure.
BUHL, Twin Falls County, Ida.-BONDS PARTIALLY SOLD.-0

the $35.000 issue of coupon water works improvement bonds offered for
sale on March 13-V. 138. p. 1606-a total of $16,500 has been sold to
local investors as 4s, at par. Denom. $500. Dated March 1 1934. Due
in 20 years on the amortization plan. Interest payable M. & S. We are
informed by the City Treasurer that it is desired to sell the rest of the
issue at par.
BURKEVILLE, Nottoway County, Va.-FEDERAL FUND ALLOT-

MENT.-The Public Works Administration recently announced an allot-
ment of $47,000 for water works construction. The cost of labor and
material totals approximately $44,000, of which 30% is a grant. The re-
mainder is a loan secured by 4% revenue bonds.

BURLINGTON, Alamance County, N. C.-BONDS AUTHORI7ED.
-The Local Government Commission is said to have recently authorized
a $6,000 issue of sanitary sewer bonds to supplement a Civil Works Ad-
ministration project.
BURNSIDE TOWNSHIP (P. 0. Burnside) Clearfield County, Pa.

-BONDS APPROVED.-The Pennsylvania Department of Internal
Affairs on March 13 approved an issue of $5,400 funding bonds.
BURRTON, Harvey County, Kan.-BONDS VOTED.-At a recent

election the voters are said to have approved the issuance of $20,000 in
gas system construction bonds.
BUTLER COUNTY (P. 0. Allison), Iowa.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. on March 27 by the County
Treasurer for the purchase of a $420,000 issue of primary road refunding
bonds. Due $70,000 from May 1 1945 to 1950 incl. Sealed bids will be
received until the hour of sale, at which time open bids will be considered.
The purchaser must furnish the blank bonds and the county will furnish
the approving opinion of Chapman & Cutler of Chicago. A certified check
for 3% of the bonds, payable to the County Treasurer, must accompany
the bid.

•
CALDWELL, Burleson County, Tex.-BOND ELECTION.-It is said

that an election will be held on April 3 to vote on the issuance of $32,000 in
water works improvement bonds. A Public Works Administration allot-
ment for this amount has been approved already-V. 138, p. 529.
CALIFORNIA, State of (P. 0. Sacramento).-BOND ISSUANCE

NOT CONTEMPLATED.-It is reported by E. M. Lynch, State Bond
Officer, that several meetings have been held relative to the $170,000,000
Central Valley water project revenue bonds approved by the voters on
Dec. 19-V. 137, P. 4550-but nothing definite has been decided as yet.
CALIFORNIA, State of (P. 0. Sacramento).-OFFERING DE-

TAILS.-Thelollowing information is furnished by Charles G. Johnson,
State Treasurer, in connection with the offering scheduled for April 5 of the
$20Q,000 issue of 4% semi-ann. park bonds-V. 138, p. 1952:
"The proceedings for the issuance of the foregoing bonds having been

taken prior to June 5 1933, said bonds and coupons will bear an indorse-
ment referring specifically to the provisions of Public Resolution No. 10
of the 73d Congress of the UnitedStates, adopted June 5 1933, relating to
the issuance of obligations payable in gold coin."

Bonded Debt Statement.
Recapitulation:
Total authorized $197,105,000
Total sold    176,630,000
Total unsold  20,475,000
Total redeemed  27,618,500
Total outstanding  149.011,500

Assessed valuation, 1933, $7,621,085,812. Estimated population, 1933,
6,062,000.
Bonds are registerable as to principal and interest jointly and are not

exchangeable for coupon bonds. No legal opinions furnished. Sealed bids.
No special blanks for bids furnished by State. Use bidder's letterheads.
Delivery of bonds made at office of State Treasurer, Sacramento, Calif.

CAMBRIDGE Guernsey County, Ohio.-BONDS AUTHORIZED.-
The City Council recently passed an ordinance authorizing an issue of
$27,200 4% sanitary sewer extension bonds, which is expected to be sold
to the Public Works Administration. The bonds will be dated June 1 1934
and mature as follows: $600 on June and Dec. 1 1935 and $1,625 on
June and Dec. 1 from 1936 to 1943 incl. Principal and interest (J. & D.)
payable at the City Treasurer's office.

CAMPBELL, Mahoning County. Ohio.-BOND EXCHANGE.-It
was announced on March 12 that exchange had been made of $93,079.44
refunding bonds for a corresponding amount which were defaulted in 1931
and 1932. The total includes $49,707 exchanged by the State Teachers'
Retirement System and $42,772 by the State Industrial Commission.
The announcement was made by Myron Roberts of the Mahoning Na-
tional Bank.

CANADIAN, Hemphill County, Tex.-FEDERAL FUND ALLOT-
MENT REDUCED.-We are informed that the loan and grant of 831,000
for extension of the water distribution system, approved by the Public
Works Administration in January-V. 138, p. '712-has been reduced to
an allotment of $24,000.
CANAL WINCHESTER, Franklin County, Ohio.-BOND OFFER-

ING.-George M. Herbst, Village Clerk, will receive sealed bids until
12 m. on April 6 for the purchase of $3,000 6% street irnpt. bonds. Dated
March 5 1934. Denom. $300. Due $300 annually on Oct. 1 from 1935
to 1944, incl. Interest is payable in A. & 0. 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 $300 payable to the order of the
Village, must accompany each proposal. This issue was authorized in
Dec. 1933.-V. 138. p. 355.

CARTERSVILLE IRRIGATION DISTRICT (P. 0. Forsyth), Rose-
bud County, Mont.-RFC LOAN AUTHORIZED.-It is reported by
the Secretary of the Board of Commissioners that the Reconstruction
Finance Corporation has authorized a loan of $164,700 for refinancing.
No disbursements have been made as yet.
CENTRAL FALLS, Providence County, R. I.-BONDS PUBLICLY

OFFERED.-Madison & Co., Inc. of New York are making public offering
of $150,000 4% funding bonds at prices to yield 3.50% for the 1935
maturity; 1936, 3.75%: 1937. 407, and 4.25% in 1938. Bonds mature
April 1 as follows: $50,000 in 1935 and 1936 and 825.000 in 1937 and
1938. They are described as being legal investment for svaings banks and
trust funds in the States of New York, Connecticut and Rhode Island.

CENTREVILLE, Saint Joseph County, Mich.-BONDS VOTED.-
At an election held on March 12 the voters approved of $35,000 water
system bonds by a count of 107 to 27.
CHAMPAIGN COUNTY (P. 0. Urbana), III.-BOND REFUNDING

AUTHORIZED.-The Board of Supervisors on March 7 authorized an
issue of $125,000 refunding bonds in order to provide for the payment of
a like amount of road bonds which mature on May 1. The refunding issue
would mature $25,000 annually from 1944 to 1948 incl. An Act author-
izing counties to refund maturing obligations was passed at the 1933 session
of the State Legislature,

CHARLOTTE, Mecklenburg County, N. C.-PWA BOND PUR-
CHASE.-The five issues of 4% semi-ann. bonds aggregating $267,500
that were offered for sale without success on Feb. 13-V. 138. p. 1259-
were later taken by the Public Works Administration, according to the
Local Government Commission. The issues are divided as follows:
870.000 sewer extension bonds. Due on Jan. 1 as follows: $2.000, 1935

to 1954 and $3,000, 1955 to 1964.
46,000 water extension bonds. Due on Jan. 1 as follows: $1.000,

1935 to 1938 and $2,000, 1939 to 1959.
100,000 storm sewer bonds. Due on Jan. 1 as follows: $3,000, 1935 to

1954, and $4 000, 1955 to 1964.
28,000 fire hydrant bonds. Due on Jan. 1 as follows: $1,000, 1935 to

1956 and 82,000, 1957 to 1959.
23,500 fire alarm extension bonds. Due on Jan. 1 as follows: $1.000.

1935 to 1950; $1,500 in 1951, and $2,000, 1952 to 1954.
Denom. $1,000; one for $500. Dated Jan. 1 1934.

CHICKASAW COUNTY (P. 0. New Hampton), Iowa.-BOND
SALE DATE POSTPONED.-In a communication dated March 17 we
were informed by C. Coykendall, Administration Engineer of the State
Highway Commission, that the sale of the $280,000 primary road refunding
bonds previously scheduled for March 23-V. 138, p. 1952-was post-
poned to 10 a. in. March 30, because of legal technicalities. Due from
May 1 1942 to 1950.

CHICKASHA INDEPENDENT SCHOOL DISTRICT NO. 1 (P. 0.
Chickasha), Okla.-PWA FUND ALLOTMENT.-A loan and grant of
$140,000 for building construction was announced recently by the Public
Works Administration. The cost of labor and material totals approxi-
mately $225,000, of which 30% is a grant. The remainder is a loan secured
by 4% general obligation bonds.

CHILTON SCHOOL DISTRICT (P. 0. Chilton) Calumet County,
Wis.-FEDERAL LOAN APPLICATION FILED.-The City Council is
said to have unanimously approved the School Board's action in applying
for a Federal allotment to be used for the erection of a combined high and
grade school. The bond issue required is said to be $100,000, exceeding by
$14,000 the original estimate because of an increase in the required Public
Works Administration wage scale. An election is expected in the near
future.
(The PWA allotment of $153,000 was reported in V. 138. p.895.)

CHISHOLM, St. Louis County, Minn.-BOND BILL DEFEATED.-
It is reported by the Village Recorder that a bill providing for the issuance
of $500,000 in sewage disposal plant and pavement bonds without a refer-
endum did not receive legislative approval and the matter has been shelved.

CLAREMONT HIGH SCHOOL DISTRICT (P. 0. Los Angeles),
Calif.-BOND SALE.-The $19,000 issue of 5% coupon semi-ann. school
bonds offered for sale on March 5-V. 138,p. 1606-was awarded to Weeden
& Co. of Los Angeles for a premium of $639, equal to 103.36, a basis of
about 4.57%. Dated March 1 1934. Due $1,000 from March 1 1935
to 1953 incl. The only other bid received was a premium offer of $282
by the Anglo-California National Bank.

CLARK COUNTY (P. 0. Springfield), Ohio.-NOTE SALE.-An
issue of $40,000 poor relief notes has been sold to the First National Bank
& Trust Co. of Springfield. The issue will mature on April 14 1934.

P" CLAYTON COUNTY (P. 0. Elkader), Iowa.-BOND SALE.-The
8200.000 IMMO of primary road refunding bonds offered for sale on March 21
-V. 138, p. 1952-was purchased by the Union State Bank of Monona
as 33s at par. Due from May 1 1945 to 1950.

CLEVELAND, Cuyahoga County, Ohlo.-PLANS 810.000.000
DEFICIENCY BOND ISSUE.-Mayor Harry L. Davis announced on
March 17 that he would request the State Legislature for permission to
hold an election on the question of issuing from 85,000.000 to 810.000.000
deficiency bonds.
P CLINTON, Clinton County, lowa.-PRICE PAID.-The $36,000
5% semi-annual funding bonds that were sold to the White-Phillips Co. of
Davenport-V. 138, p. 1952-were awarded at par. Due from Nov. 1
1935 to 1936.

CLINTON COUNTY (P. 0. Clinton), Iowa.-BOND SALE.-The
$433,000 issue of primary road refunding bonds offered on March 16-
V. 138, p. 1777-was awarded at public auction to Halsey, Stuart & Co.
of Chicago as 3;is for a premium of $6,901, equal to 101.59, a basis of
about 3.30%. Due from Nov. 1 1935 to 1950 incl.
IP CLINTON COUNTY (P.O. Wilmington), Ohio.-BONDS AUTHOR-
IZED.-The State Tax Commission has approved of the Issuance of $20,500
poor relief bonds against anticipated selective sales tax funds.

COLUMBUS, Franklin County, Ohio.-LOWER INTEREST RATE
OFFERED ON NOTE ISSUE.-The city's own Treasury Investment
Board on March 12 is reported to have offered to purchase, at 43 % interest,
the issue of $110,000 5 % street flushing and cleaning fund assessment
notes (not bonds), which were originally awarded on Feb. 8 to the Banc-
Ohio Securities Co. of Columbus at 100.15, a basis of about 5.40%-V. 138.
P. 1260. Acceptance of the Investment Board's offer would result in a
saving of $1,650 in interest charges on the issue, which matures on Sept. 1
1935. The report of this latest offer to purchase the notes appeared in the
Columbus "Citizen" of March 12.
COLUMBUS GROVE VILLAGE SCHOOL DISTRICT, Ohio.-

BOND SALE.-The issue of $60,000 bonds purchased by the State Teachers'
Retirement System was approved on March 17 by Attorney-General
John W. Bricker,

COLUMBUS, Platte County, Neb.-BOND ELECTION.-An election
Awill be held on prim 3, according to report, in order to vote on the issuance

of $100,000 in city hall bonds.

CONCORD, Merrimack County, N. H.-BOND OFFERING.-
Sealed bids will be received by the City Treasurer until March 28 for
the purchase of $46.000 station and sewer bonds, due serially from 1935
to 1954 incl. Assessed valuation of the city is placed at $31,676,008,
while the total debt, including the proposed bonds, is $587,000.

CONNEAUT, Ashtabula County, Okla.-BOND SALE.-The Board
of Sinking Fund Trustees on March 8 purchased an additional $7.000 water
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works bonds, bringing the total amount of such obligations in its posses-
sions to $44,000, on which interest of $2,640 is paid annually.
le. BONDS AUTHORIZED.-The City Council on March 12 authorized a
further block of $12,000 dock construction bonds. A previous tranche
of $8,000 was purchased on Feb. 20 by the Board of Sinking Fund Trustees
-V. 138, P. 1607.
CORNING, Steuben County, N. Y.-BONDS AUTHORIZED.-An

issue of $30,000 poor relief bonds has been approved by the Common
Council.

CORRY, Erie County, Pa.-27.000 BONDS RETIRED IN 1933.-
F. E. Westley, Treasurer, recently reported that the city paid off $7,000
bonds which matured in 1933.
CORTLANDT CENTRAL SCHOOL DISTRICT NO. 3 (P. 0. Mont-

rose), Westchester County, N. Y.-BOND OFFERING.-George
Welsch, District Clerk, %ill receive sealed bids until 8 p. m. on April 5 for
the purchase of $25.000 not to exceed 6% interest coupon or registered
school bonds. Dated May 1 1934. Denom. $1,000. Due May 1 as follows:
$2,000 from 1936 to 1947 incl. and $1,000 in 1948. Principal and interest
(M. & N.) payable in lawful money of the United States at the Westchester
County National Bank, Peekskill, or at the National City Bank, New
York. Bidder to name a single interest rate for all of the bonds, expressed
in a multiple of X or 1-10th of 1%. A certified check for $500, payable to
Howard H. Conklin, Treasurer, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater of New York will be
furnished the successful bidder. This issue was previously offered on Dec. 7
1933 at which time no bids were obtained-V. 137, p. 4387.

COVE IRRIGATION DISTRICT (P. 0. Billings), Yellowstone
County, Mont.-RFC LOAN AUTHORIZED.-The Secretary of the
Board of Directors reports that the Reconstruction Finance Corporation
authorized a loan of $128,250 recently, to be used to refinance the district
by settling up the outstanding bonds at 50 cents on the dollar, no interest
to be paid.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND INTER-
EST FUNDS AVAILABLE.-It was reported recently that payment in
cash is expected to be made of the $1,103.662 bond interest which is due on
April 1 1934. No mention was made of the course to be followed with
respect to the $420,000 general and $10,000 special assessment bonds whicn
mature at the same time. Principal maturities in recent months have been
met partly in cash and partly with refunding bonds, according to the
report.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-ENTIRE $2,175.-
000 BONDS SOLD.-George H. Stahler, Clerk of the Board of County
Commissioners, states that the entire issue of $2,175,000 6% poor relief
bonds unsuccessfully offered on Feb. 8-V. 138. p. 1080-was sold sub-
sequently to a syndicate composed of the McDonald-Callahan-Richards
Co.; Hayden, Miller & Co.: Merrill, Hawley & Co.; Mitchell. Herrick &
Co. and Otis & Co., all of Cleveland. The offering on Feb. 8 also included
$95,000 road impt. bonds. Previously it had been reported that only a
block of $1,043,000 of the poor relief bonds had been sold.

CYLINDER CONSOLIDATED SCHOOL DISTRICT (P. 0. Cylin.
der), Palo Alto County, lowa.-BONDS VOTED.-At the election on
March 12-V. 139. p. 1426-the voters approved the issuance of $20,000
in school building bonds.

DAVIS COUNTY (P. 0. Bloomfield), Iowa.-BOND SALE DATE
DEFERRED.-It is stated by the County Treasurer that the date of sale
for the $160,000 primary road refunding bonds, originally scheduled for
March 22-V. 138. p. 1953-has been postponed to March 31. Due
$20,000 from May 1 1943 to 1950 incl.

DAYTON, Montgomery County, Ohio.-BONDS AUTHORIZED.-
The City Commissioners on March 14 approved an issue of $100,000 bonds,
of which $25.000 will be used for purchasing water meters and $75,000 for
necessary water line extension. City Manager F. 0. Eichelberger stated
that the meter companies had agreed to accept bonds in payment for the
meters, and the remaining $75,000 will be sold publicly.

DAYTONA BEACH, Volusi a County, Fla.-27o SALES TAX
LEVIED.-An Associated Press report from this city on March 20 had the
following to say:
"Daytona Beach to-day had a 2% sales tax, a tax on newspaper adver-

tising and a half dozen other new taxes as a result of ordinances passed
yesterday by the City Commission. The measures call for the following
new taxes: A general sales tax on virtually all merchandise, a service tax
on professions, including doctors, lawyers and advertising, an insurance
tax, a bank account, and safety deposit box tax, an intangibles tax, a tax
on gas and electric meters and telephones, a tax on signs. The new taxes,
according to May E. H. Armstrong, are intended eventually to lighten the
tax on real estate."

DECATUR, Macon County, Ill.-ADDITIONAL INFORMATION.-
Jerome J. Hager, City Clerk, states that Lewis, Pickett & Co., Inc. of
Chicago, in obtaining the award on Feb. 21 of $288,000 5% coupon water
revenue bonds-V. 138, p. 1607-paid a price of par plus a premium of
$2,651, equal to 100.92, a basis of about 4.82%. Dated Sept. 1 1933.
Bonds in denoms. of $1,000 each, numbered from 1 to 288 incl. Due Sept. 1
as follows: $20,000, 1935: $25,000. 1936: $30,000, from 1937 to 1939, incl.
$33.000. 1940: $35,000 in 1941 and 1942, and $25.000 in 1943 and 1944.
It is provided, however, that the City shall have the right to redeem and
pay bonds numbers 239 to 288. incl., in their numerical order, prior to
maturity at any time on or before two years from date thereof. Notice
of its option to redeem any of the bonds as hereinabove provided shall
be given by publishing notice of its intention so to do once each week for
four consecutive weeks in a newspaper published and of general circulation
In the City of Chicago. Ill., the first publication to be at least 30 days
prior to the date of call and by notifying tne last known holder of the bonds
to be redeemed by registered mail, after which time interest shall cease on
the bonds so called. Both principal and interest of said water revenue
bonds shall be payable in lawful money of the United States of America at
the City Treasurer's office, or at the First National Bank of Chicago.
at the option of the holder. Said bonds, together with the interest thereon,
shall be paid solely from the revenues derived from the waterworks system
of the City, no taxes being involved either directly or indirectly and the
proceeds of said bonds will be used to cover the costs of acquiring property
for the city's present water works system and for additions thereto. Legal-
ity of issue to be approved by Chapman dr Cutler of Chicago.
The following is a list of the bids submitted at the sale:
Bidder- Rate Bid.

Lewis, Pickett & Co. (successful bidder) 100.92
National Bank of Decatur 100.67
C. W. McNear & Co  100.62
H. C. Speer & Sons Co  100.29
Stifel. Nicolaus & Co  99.06
Millikin National Bank, Decatur 

98.55Northern Trust Co. of Chicago and Citizens National Bank of 
Decatur, jointly  97.60

DECATUR COUNTY (P. 0. Leon), Iowa.-BOND SALE DATE
DEFERRED.-We are informed by C. Coykendall, Administration Engineer
of the State Highway Commission, that the sale date for the $249.000
primary road refunding bonds, originally scheduled for 3 p. m. on March 23
-V. 138, p. 1953-has been changed to 10 a. m. on March 31 because
of a legal technicality.

DEER LODGE, Powell County, Mont.-BOND OFFERING -It Is
reported that sealed bids will be received until April 5 at 8 p. m. by
Robert Midtlyng, City Clerk, for the purchase of a $200,000 issue of
water system bonds.

DELAWARE COUNTY (P. 0. Manchester), Iowa.-BOND SALE.-
The $225,000 issue of primary road refunding bonds offered for sale on
March 19-V. 138, p. 1953-was awarded at public auction to the White-
Phillips Co. of Davenport as 31.,fs, paying a premium of $4,901. equal to
102.178, a basis of about 3.56%. Due $45,000 from May 1 1946 to 1950
inclusive.

DELAWARE RIVER JOINT COMMISSION (P. 0. Camden), N.
$9,555.000 BONDS SOLD.-Holders of options on a block of $9,555.000
4 % Philaaelphia-Camden bridge bonds definitely accepted the obliga-
tions for purchase during the past week, it was announced by the Joint
Commission. The securities represent the amount allotted to the City of
Philadelphia in payment of its participation in the cost of constructing the
bridge between Philadelphia. Pa., and Camden, N. J. The Delaware
River Joint Commission, which was created by the States of New Jersey
and Pennsylvania, to assume operation of the bridge and to further aug-

ment transportation facilities between the two States, undertook the sale of
the bonds in order to comply with Philadelphia's request for payment of its
share of the cost of the structure in cash. The States of New Jersey and
Pennsylvania also contributed to the expense of constructing the span.
These units between them accepted about $21,000,000 of Joint Commission
bonds in payment of their respective outlays. The disposition of the
above-mentioned block of $9,555,000 bonds was made as follows: $5,000,000
were taken by a group composed of the Philadelhpia National Co., Brown
Brothers Harriman & Co., Graham; Parsons & Co. and Edward B. Smith
& Co., all of Philadelphia; $3,537,000 by various custodial funds of the
State of Pennsylvania: $600,000 by Dougherty, Corkran & Co., Phila-
delphia $125,000 by C. C. Collings & Co., Philadelphia; $105,000 by theFirst National Bank of Toms River $95.000 by the Real Estate-Land Title
& Trust Co., Philadelphia, and $93,000 by the smiting fund of the Delaware
River Joint Commission. All of the purchases are reported to have been
made at or about a price of par. The firms of Doughterty, Corkran & Co.
and C. C. Collings & Co. effected immediate resale of their respective pur-
chases.

$5,000,000 BONDS PUBLICLY OFFERED.-The block of $6,000,000
bonds purchaSed by the Philadelphia National Co. and associates was
formally offered for public investment on March 22 at a price of 101.75and accrued interest. Coupon or registered bonds, in $1,000 denoms.
Dated Sept. 1 1933 and due serially on Sept. 1 from 1935 to 1973 incl.
Redeemable at the option of the Joint Commission, at 105 and accrued
interest, on any interest payment date on or after Sept. 1 1943. Prin. and
int. (M. & S.) payable at the Real Estate-Land Title & Trust Co., Phila-
delphia. In connection with the offering, the bankers stated as follows:

In the opinion of our counsel the interest on these bondsps exempt from
all Federal income taxes. The bonds, their transfer and the income there-
from (including any profits made on the sale thereof) will, at all times by
free from taxation within the Commonwealth of Pennsylvania and the State
of New Jersey. This offering represents a purchase made for our own ac-
count at 100 and accrued interest from the Delaware River Joint Commis-
sion. We offer, for payment March 26 1934, various amounts maturing
each Sept. 1 from 1952 5o 1968 incl. The form and the validity of the docu-
ments and proceedings pertaining to this issue have been passed upon by
Drinker, Biddle & Reath. Philadelphia, for the bankers. and Thomson,
Wood & Hoffman, New York City, for the Delaware River Joint Com-
mission."

DESHLER, Thayer County, Neb.-BOND ELECTION.-It is said
that an election will be held on April 17 to vote on the issuance of $29,500
in bonds for a lighting system.

DES MOINES COUNTY (P. 0. Burlington), lowa.-BOND SALE.-
The $124,000 issue of primary road refunding bonds offered for sale on
March 16-V. 138, P. 1777-was awarded to the White-Phillips Co. of
Davenport as 3.348, paying a premium of $2,900, equal to 102.33, basisof about 3.54%. Due from Nov. 1 1945 to 1950.
DEXTER, Mower County, Minn.-BOND ELECTION.-An election

will be held on March 27, according to report, to vote on the issuance of
$2,000 in water main bonds. Due from 1935 to 1944.
p DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 1
(P. 0. Waterville), Wash.-BOND OFFERING.-Sealed bids will be
received until 2 p. m. on March 31 by J. M. G. Wilson, County Treasurer,
for the purchase of a $10,000 issue of school bonds. Interest rate is not to
exceed 6%, payable semi-anunally. Bonds to run for a period of 22 years,
beginning with the second year, provided that the district reserves the
right to redeem any of the bonds after five years. Prin. and int. payable
at the County Treasurer's office. These bonds were voted at an election
held on Dec. 30 1933. A certified check for 5% must accompany the bid.

DUBOIS SCHOOL DISTRICT, Clearfield County, Pa.-LOAN
AUTHORI2ED.-The School Board has voted to borrow $38,000 from the
Public Works Administration to finance the cost of constructing additions
to the present high school building, and to install a.w.new gymnasium.

DUBUQUE COUNTY (P. 0. Dubuc ue), Iowa.-BOND SALE.-
The $450,000 issue of coupon primary road refunding bonds offered for
sale on March 16-V. 138. p. 1777-was awarded to the White-Phillips
Co. of Davenport at public auction as 3 kis for a premium of $10,601, equal
to 102.355, a basis of about 3.54%. Due $90,000 from May 1 1946 to
1950, incl. The other bids were as follows:
Names of Other Bidders- Premium.

Northern rust Co., Chicago  
ni,u0m00.

T 
Stern Brothers & Co., Kansas City 
Halsey, Stuart & Co.. Chicago 
Blythe & Co., Inc., Chicago  

99 

6,500

Thrall, West & Co., Minneapolis  

10,600

Wheelock & Co., Des Moines  5,0008
A. C. Allyn & Co., Chicago 

DUNKLIN COUNTY CONSOLIDATED SCHOOL DISTRICT0
NO. 4 (P. 0. Clarkton), Mo.-FEDERAL FUND ALLOTMENT RE-
DUCED.-The initial allotment of $47.000 to this district for school
construction, approved by the Public Works Administration in Feb.-
V. 138, p. 1260, has been reduced to an allotment of $46.500.

EASTCHESTER (P. 0. Tuckahoe) Westchester County, N. Y.-
BOND OFFERING.-Arthur N. Ferris, Town Clerk, will receive sealed
bids until 8 p. m. on April 4, for the purchase of $106,500 not to exceed
6% interest series A-1934 coupon or registered street improvement bonds.
Dated April 1 1934. One bond for $500. others for $1,000. Due April 1
as follows: $6,000, from 1938 to 1941, incl.; $5,000 from 1942 to 1953, incl.
and $4,500 in 1954. Bidder to name a single interest rate for all of the bonds,
expressed in a multiple of ki or 1-10th of 1%. Principal and interest
(A. & 0.) payable in lawful money of the United States at the First Na-
tional Bank & Trust Co., Tuckahoe. A certified check for 2% of the bonds
bid for, payable to the order of the Town, must accompany each proposal.
Approving opinion of Hawkins, Delafield & Longfellow of New York will
be frusnished the successful bidder.

EAST COLTON ELEMENTARY SCHOOL DISTRICT (P. 0. San
Bernardino), Calif.-BONDS VOTED.-At an election on Feb. 27 the
voters are said to have approved the issuance of $25,000 in school construc-
tion bonds by a wide margin.

EAST PALATKA DRAINAGE DISTRICT (P. 0. Palatka), Fla.-
RFC LOAN AUTHORIZED.-It is stated by the District Secretary-Treas-
urer that a loan of $35,000 has been authorized by the RFC for refinancing,
but that the loan has not as yet been closed and. the Corporation has not
as yet advanced any of the funds to the District.

EAST PITTSBURGH, Allegheny County, Pa.-BOND SALE.-The
issue of $75,000 4 % coupon bonds offered on March 19-V. 138, p. 1778-
was awarded to Graham, Parsons & Co. of Philadelphia, at par plus a
premium of $2.393.25, equal to 103.19, a basis of about 4.15%. Dated
April 1 1934 and due $5,000 on April 1 from 1939 to 1953 incl. Bids for
the issue were as follows:

Bidder-
Graham, Parsons & Co. (purchasers) 

ml. Rate, Premium.

E. H. Rollins & Sons  
44 1, $2,393.25

%Glover & MacGregor, Inc  4
EEL TOWNSHIP (P. 0. Logansport), Cass County, Ind.-PRO-

POSED BOND ISSUE.-Preparations are being made for the issuance of
$40,740 bonds.

EL RENO, Canadian County, Okla.-BOND ELECTION.-It is
reported that an election will be held on April 2 to have the voters pass
on a $25,000 issue of swimming pool bonds.

ELYRIA, Lorain County, Ohio.-BONDED DEBT.-The total debt
of the city on Dec. 31 1933 amounted to $2,697,176, against which there
was a balance of $333,624 in the sinking fund, according to the annual re-
port of A. C. Schilleman, City Auditor. Bonds redeemed during 1933
totaled $79.447. The report summarizes the city's indebtedness as follows:
Water works debt in 1932 was $1,432,000; at the close of 1933 it was
$1,425,000. The general debt in 1932 was $1,086,800 and at the close of
1933 it was $1,116,691. Special assessment bonds in 1933 totaled $195,532
and in 1933 they were $155,485.
ENDERLIN SPECIAL SCHOOL DISTRICT NO. 22 (P.O. Enderlin),

Ransom County, N. Dak.-BOND SALE.-The $13,500 issue of school
bonds offered for sale on March 7-V. 138, p. 1426-was purchased by
the Peoples & Enderlin State Bank of Enderlin. Due from March 15
1937 to 1947.
ENDICOTT UNION FREE SCHOOL DISTRICT NO. 1, N. Y.-

BONDS VOTED.-At an election held on Feb. 15 the proposal to issue
$500,000 school construction bonds carried by a favorable margin.
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ENGLEWOOD, Bergen County, N. J.-BOND OFFERING.-Thomas
J. Ahrens, City Clerk, will receive sealed bids until 8 p. m. on April 3 for
the purchase of $348,000 431. 5, 53.1 or 534% coupon or registered impt.
bonds. Dated April 1 1934. Denom. $1,000. Due April 1 as follows:
$30.000, 1935 to 1938, incl.; $32,000, 1939: 135,000, 194G; $40,000, 1941
to 1943, incl. and $41,000 in 1944. Principal and interest (A. & 0.) payable
in lawful money of the United States at the Chemical Bank & Trust Co.,
New York. A certified check for 2% of the bonds bid for, payable to the
order of the City, must accompany each proposal. The approving opinion
of Hawkins, Delafield & Longfellow of New York will be furnished the
successful bidder.

ERIE COUNTY (P. 0. Buffalo), N. Y.-TAX COLLECTIONS.-
Meech, Harmon, Lytle and Blackmore, accountants and municipal and
industrial investigators of Buffalo, N. Y., have prepared for distribution a
comprehensive analysis on the prosition of the county with respect to the
collection of taxes. The information is contained in an 11-page report and
consideration is given to each of the 25 towns and three cities included in
the county. The following has been taken from the report:

Tax Collections, Erie County, N. Y.
Percentage of 1933 Total Uncol-

Levy Collected lected Taxes
1933 to Date of Sale (Incl. 1933 Levy)

Towns- Levi,. Nov. 29 1933. at Jan. 1 1934.
Alden  $66,710 92 $12,835
Amherst  1,156,477 58 1,562.994
Aurora  146.702 87 32.895
Boston  28.955 92 3,521
Brant  48,677 85 16.715
Cheektowaga  972,770 53 1,685,671
Clarence  83.403 73 49.592
Colden  27,756 92 4,516
Collins  46,670 94 3,772
Concord  54,621 94 . 7,334
East Hamburg_ _ _ 110,386 86 45,026
Eden  49,234 90 10,635
Elma  58,820 88 23,847
Evans  147,514 77 105.192
Grand Island  57,804 88 18,533
Hamburg  410,817 70 388,106
Holland  31,171 88 6,068
Lancaster  283,562 70 303.268
Marilla  27,829 89 5,062
Newstead  72.568 90 15,667
North Collins_ __ _ 35,343 95 2.911
Sardinia  24,011 88 7,172
Tonawanda  1,945.438 56 4,633.379
Wales  24,372 90 5,685
West Seneca  389.445 69 473.982

Cities-
*Lackawanna   666.470 17 697.996
Tonawanda  122,426 86 43,503
Buffalo  7,213,712 92 875,831

Percent
of 1933
Levy.
19
135
22
12
34
173
59
16
8
13
41
22
41
71
32
94
19
107
18
22
8
30
238
23
122

104
36
12

Totals $14,303,683 $11,041,718 77
• The large amount uncollected in the City of Lackawanna is due to the

fact that the Bethlehem Steel Co. failed to pay its 1933 tax amounting to
$515,457.10, because of litigation over its assessed valuation.

EVENDALE RURAL SCHOOL. DISTRICT, Hamilton County,
Ohio.-BOND SALE.-The issue of $45,000 bonds which had been sold
to the State Teachers' Retirement Board was approved recently by Attorney
General John W. Bricker.

FAIRVIEW, Guernsey County, Ohio.-BOND OFFERING.-J. W.
Smith, Village Clerk, will receive sealed bids until 12 m. (eastern standard
time) on April 10, for the purchase of $20,350 refunding bonds, divided as
follows:
$12,000 bonds bearing 531% interest and issued outside tax limitations.

Due Oct. 1 as follows: $1,000 from 1938 to 1945, incl. and $2,000
in 1946 and 1947.

8.350 bonds bearing 534 % interest and issued inside tax limitations.
Due Oct. 1 as follows: $500, 1938: $600, 1939; $700, 1940; $750,
1941; $800, 1942, and $1,000 from 1943 to 1947, inclusive.

Each issue is dated Oct. 1 1933. The bonds to be refunded also carry the
foregoing maturity date. The present obligations will be payalbe as to
both principal and interest (A. & 0 ) at the First National Bank of Rocky
River. Bids for the bonds to bear interest at interest rates other than those
shown above will also be considered. Proposals must be accompanied by
a certified chock for 5% of the bonds bid for, payable to the order of the
Village Treasurer.

FAYETTE COUNTY (P. 0. West Union), Iowa.-BOND SALE.-
The $200,000 issue of primary road refunding bonds offered for sale on
March 21-V. 138. p. 1954-was awarded at public auction to Wheelock
& Co. of Des Moines. as 3 us, for a premium of $4,901. equal to 102.45,
a basis of about 3.52%. Due from May 1 1945 to 1950 incl.

FERGUS COUNTY (P. 0. Lewiston), Mont.-BONDS NOT SOLD.
-It is stated by the County Clerk that the $100.000 not exceeding 6%
semi-ann. refunding bonds offered for sale without success on Dec. 1 1933-
V. 137. p. 4220-stIll remain unsold.

FLINT RIVER TOWNSHIP INDEPENDENT SCHOOL DISTRICT
NO. 4 (Burlington), Iowa.-BONDS DEFEATED.-At the election held
on March 12-V. 138. p. 1261-the voters rejected the proposal to issue
$30,000 in school building bonds.

FORT COLLINS, Larimer County, Colo.-BOND ELECTION.-At
the city election on April 3 the voters will pass on a proposal to issue $86,000
in general obligation bonds for the payment of a Government loan, accord-
ing to report.

FORT WORTH, Tarrant County, Tex.-BOND ELECTION NOT
SCHEDULED.-It is stated by the City Secretary that no election will be
held on March 31 to vote on the issuance of revenue bonds to be used as
security for Public Works Administration loans, as reported in V. 138.
p. 1954.

FRANKLIN COUNTY (P. 0. Hampton), lowa.-BOND OFFER-
ING.-Bids will be received up to and after 3 p. in. on March 27, by the
County Treasurer, for the purchase of a $295,000 issue of primary road
refunding bonds. Duo on May 1 as follows: $10,000 in 1945, and $57,000,
1946 to 1950. The purchaser must furnish the blank bonds and the county
will furnish the approving opinion by Chapman & Cutler of Chicago.
Sealed bids will be received until the hour of sale, at which time open bids
will be considered. A certified check for 3% of the bonds, payable to the
County Treasurer, is required.

FREEDOM, B  County, Pa.-BOND OFFERING.-E. 0. Mc-
Cauley, Borough Treasurer, will receive sealed blds until 7 p. m. on April 9
for the purchase of $18,000 434% coupon emergency fund bonds of 1934.
due serially on Feb. 1 from 1936 to 1943 incl. A certified check for $500
must accompany each proposal.

FREMONT, Dodge County, Neb.-BOND SALE DETAILS.-The
$255,000 of bonds that were purchased by the Kirkpatrick-Pettis-Loomis
Co. of Omaha-V. 138, p. 1427-are more fully described as follows:
1170.000 4% coupon refunding bonds that were sold at a price of 100.135.
and $85,0G0 4% coupon refunding bonds awarded at 100.335. The larger
Issue is due in 20 years and optional in five years, the smaller issue matures

Dated serially in 10 years. Denom. $1,000. March 11934. Interest payable
March and August.

FULTON, Oswego County, N. Y.-BOND REFUNDING PLANNED.
-The city is seeking legislative authority to refund $80,000 bonds (other
than water supply and funding bonds of 1932) which mature in 1935.
The rofundings would bear interest at not more than 6% and mature in
equal annual instalments in from 1 to 10 years. In anticipation of the

bond sale, the city would be permitted to issue six months, notes or cer-
tificates of indebtedness.

GALENA PARK SCHOOL DISTRICT (P. 0. Galena Park), Harris
County, Tex.-BOND ELECTION.-It is reported that an election will

be held on April 7 in order to have the voters pass on the issuance of $65,000

In school bonds.

GALVESTON COUNTY (P. 0. Galveston), Tex.-BOND REDEMP-

TION NOTICE.-It is stated by County Auditor I. Predecki that the

county has in the sinking fund of the Sea Wall and Breakwater bond issue

of 1902, maturing in 1942. the sum of $35,000, and in the sinking fund of

the Special Road bond issue of 1913, maturing in 1953, the sum of $330.000.
Offers marked "Tender of Galveston County bonds" will be received until
11 a. m. on March 26, Delivery of the issues mentioned is to be in Galves-
ton. The County Commissioner's Court reserves the right to reject any
and all offers. Address offers to the County Auditor.

GENEVA-ON THE LAKE, Ashtabula County, Ohio.-BONDED
DEBT.-The annual report of Village Clerk John Zimmerman, covering
the year 1933, places the bonded debt of the municipality at $291.430.33.
of which $72.500 consists of general obligations, the remainder being
special assessment issues. Included in the general debt are $38,000 park
bonds, said to be self-sustaining. The Village is in default on interest
of $12,186, it is said.

GILMORE CITY INDEPENDENT SCHOOL DISTRICT (P. 0.
Gilmore City), Pocahontas County, Iowa.-FEDERAL FUND ALLOT-
MENT REDUCED.-The initial allotment of 128,000 for school building
construction, approved by the Public Works Administration in January-
V. 138, p. 714-has been reduced to an allotment of $25.500.

GIRARD CITY SCHOOL DISTRICT, Trumbull County, Ohio.-
PLANS PAYMENT OF $9.000 DEBT CHARGES.-The Board of Educa-
tion plans to meet the $9,000 in bond principal and interest charges falling
due on April 1 1934 with funds anticipated from the regular tax collection
for the first half of the year. The district has not yet defaulted on any of
Its obligations, it is said.

•
GLENCOE, McLeod County, Minn.-BOND SALE DETAILS.-It

is stated by the City Clerk that the $30,000 431% sewage disposal plant
bonds voted on Jan. 30-V. 138, p. 896-will be sold at par to the State
of Minnesota and will mature on July 1 as follows: $1,000, 1939 to 1943'

$2.000. 1944 to 1948, and $3,000, 1949 to 1953.

GLOUCESTER, Essex County, Mass.-BOND SALE.-Wilmot A.

Reed, City Treasurer, reports that 3170.000 3% bonds were sold recently

as follows:
$70,000 water bonds to E. H. Rollins & Sons of Boston. Due April 1 as

follows: $5,000 from 1935 to 1944, incl. and $4,000 from 1945 to

1949 inclusive.
70.000 highway improvement bonds to the Gloucester National Bank.

Due serially in ten years.
Each issue is dated April 11934.

GRAND JUNCTION, Mesa County, Colo.-BONDS CALLED.-

It is reported that various special improvement bonds are called for pay-

ment at the office of the City Treasurer, interest to cease on April 4.

It is also reported that the City Treasurer is calling for payment at 
his

office on April 5 various paving, alley paving, sidewalk and combined 
sewer

bonds.

GRANITE CITY SCHOOL DISTRICT, Madison County, 
Ill.-

BOND .SALE.-An issue of 191.200 refunding bonds is reported to 
have

been sold to C. W. McNear & Co. of Chicago at a price of 95.

GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 28 
(P. 0.

Montesano), Wash.-BOND SALE CANCELED.-We are informed by

the County Treasurer that the sale of the $55,000 issue of school
 bonds

scheduled for March 19-V. 138, p. 1778-was called off, as the 
matching

Governmental funds were not forthcoming.

GREAT BARRINGTON, Berkshire County, Mass.-A WARD 
OF

TEMPORARY LOAN.-The New England Trust Co. of Boston has 
pur-

chased a $25,000 temporary loan at 0.87% discount basis, plus a 
premium

of $1. Due on Nov. 22 1934. Bids received were as follows:

Bidder- Discount Basis.

New England Trust Co., plus $1 premium (purchaser)  0.87%

Tyler, Buttrick & Co    0.89 7

Merchants National Bank of Boston  1.304

Faxon, Gade & Co  2.25%

GREENE COUNTY (P. 0. Jefferson), Iowa.-BOND 
OFFERING.

-Both sealed and open bids will be received at 3 p. m. on March 28, by the

County Treasurer, for the purchase of the $375,000 issue of primary 
road

refunding bonds. Due on May 1 as follows: $50,000. 1935 to 1941. and

$25,000 in 1942. All other details of sale are as listed under the Butler

County offering on a preceding page.

GREENWICH, Fairfield County, Conn.-BOND OFFERING.
-The

members of the Bonding Committee of the Town, Wilbur S. 
Wright.

Nathaniel A. Knapp and William S. Hirschberg, will receive 
sealed bids

until 3 p. m. on April 9, for the purchase of $500,000 431% serie
s E coupon

or registered school bonds. Dated Aug. 1 1932. Denom. $1,000. Due

Aug. 1 as follows: $61,000. 1937; 367,000 from 1938 to 1943, incl. and

$37,000 in 1944. Principal and semi-annual interest payable in lawful

money of the United States at the Continental Bank & Trust 
Co.. New

York. Bids will also be considered for the bonds to bear interes
t at a lesser

rate than 4 %%, in multiples of Si of 1%. The bonds will be 
prepared

under the supervision of the aforementioned Trust company, which 
will

certify as to the genuineness of the signatures of the officials and 
the seal

impressed thereon. A certified check for 1% of the bonds bid for, 
payable

to the order of the Town Treasurer, must accompany each prop
osal. The

approving opinion of Thomson, Wood & Hoffman of New York will 
be

furnished the successful bidder. Bonds will be delivered to the 
successful

bidder at the Town Hall on May 10 1934.

Financial Statement.

Assessed valuation real and personal property, grand list of 1933 $185.574.33
0

Bonded debt, including the above mentioned issue  6.128.000

GREENWOOD, Leflore County, Miss.-BOND OFFERING.-Sealed

bids will be received until 7:30 p.m. on March 20 by Bonner Du
ggan, City

Clerk, for the purchase of a $67,500 issue of 554, 5% and 6% 
funding

bonds. Due on April 1 as follows: $1,000, 1935 to 1939; $3,C00, 1940 to

1944: $5,000, 1945 to 1953, and $2,500 in 1954. Prin. and int. (A. & O.)

Payable at place to suit purchaser. Proceeds of sale to be used for the

purpose of funding anticipation notes as follows: Dated Aug. 1 1933, for

$22.500: dated Feb. 15 1933, for $20,000, due Aug. 15 1933; re
newal note

dated Feb. 15 1933 for $25.000, due on Feb. 15 1934. A certified check

for $1,000 must accompany the bid.

HAMPDEN COUNTY (P.O. Springfield), Mass.-LOAN OFFERING.

-John J. Murphy, County Treasurer, will receive sealed bids until 12 in.

on March 28 for the purchase at discount basis of a $200.000 current year

tax anticipation loan, dated March 29 1934 and payable Nov. 8 1934.
Denoms. $25,000, $10,000 and $5,000. The notes, evidencing existence of

the loan, will be authenticated as to genuineness and validity by the First
National Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins
of Boston.

HARMONY, Fillmore County, Minn.-BONDS VOTED.-At an
election held on March 6 the voters are said to have approved the issuance
of 17.500 in water works improvement bonds.

HARRISON (P. 0. Harrison), Westchester County, N. Y.-PRO-
POSED FINANCING.-George A. Ferris, Chairman of the Finarce Com-
mittee. on March 20 announced that he would try to sell $200,000 tax
anticipation certificates to provide funds for meeting salaries and other
Town expenses.

HARRISON COUNTY (P. 0. Logan), lowa.-BOND OFFERING.
Both sealed and auction bids will be received at 3 p.m. on March 30 by the
County Treasurer for the purchase of an issue of $130,000 primary road
refunding bonds. Dated May 1 1934. Due on May 1 as follows: $18,000,
1944 to 1949, and $22,000 in 1950. All other details of sale are as listed
under the Butler County offering notice.
HAVERFORD TOWNSHIP (P. 0. Upper Darby), Delaware County,

Pa.-BOND OFFERING.-H. A Fritschman, Secretary of the Board of
Commissioners.-will receive sealed bids until 7 p. m. on April 12 for the
purchase of $640,000 3, 3%, 3% or 331% coupon bonds. divided as follows:

3500,000 bonds. Due May 1 1954: redeemable, at par and accrued interest,
10 years from date of issue or upon any interest paying date
thereafter.

140,000 bonds. Due May 1 1944. •
Each issue is dated May 1 1944. Bonds are registerable as to principal

Interest is payable in M. & N. Principal and interest payable at the office
of Drexel & Co., Philadelphia. A certified check for 2% of the bonds bid
for, payable to the order of the Township, is required. Approving opinions
of Saul. Ewing. Remick 3: Saul of Philadelphia, and Lutz, Erwin. Itieser &
Fronefield of Media will be furnished the successful bidder.
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HAWTHORNE, Los Angeles County, Calif.-BOND ELECTION.-An election will be held on March 30, according to report, in order to havethe voters pass on the issuance of sewer bonds. A $226,000 allotment forthis purpose was approved by the Public Works Administration in January-V. 138, p. 1081.

HENDERSON INDEPENDENT SCHOOL DISTRICT (P.O. Hender-son), Rusk County, Tex.-BONDS VOTED.-At the election held onMarch 12-V. 138. p. 1608-the voters approved the issuance of the$110,000 in 5% school building bonds by a count of 357 to 80. Due seriallyIn 30 years •

HENRICO COUNTY SANITARY DISTRICT NO. 3 (P. 0. High-land Springs), Va.-BONDS VOTED.-At the election held on March 13-V. 138, p. 1262-the voters approved the issuance of $100,000 in watersupply bonds, to be used as security on a proposed Public Works Adminis-tration allotment in the same amount.

HENRY COUNTY (P. 0. Mount Pleasant), lowa.-BOND SALE.-The $470,000 issue of primary road refunding bonds offered for sale onMarch 20-V. 138, p. 1.954-was awarded at public auction to the HarrisTrust & Savings Bank of Chicago, and the Iowa-Des Moines NationalBank & Trust Co. of Des Moines, as 3s, paying a premium of $9,251,equal to 101.968, a basis of about 3.57%. Due from May 1 1943 to 1950.
Among the other bids for the above bonds were the following:Names of Other Btdders-, Premium.W. D. Hanna & Co., Burlington $9.250.00Halsey, Stuart & Co., Chicago  9,225.00Blyth & Co., Inc., Chicago  8,525.00
HERKIMER COUNTY (P. 0. Herkimer), N. Y.-LIST OF BIDS.-The following is a list of the bids which were submitted for the $290,000bonds awarded on March 16 as 3.403 to the N. W. Harris Co., Inc.. ofNew York at 100.15, a basis of about 3.35%-V. 138. P. 1954:Bidder- Int. Rate. Rate Bid.N. W. Harris Co., Inc. (purchaser) 3.40V 100.15Halsey,StuartCo.,Inc 3.60 100.148M. & T. Trust Co 3.70% 100.10A. C. Allyn & Co. and E. H. Rollins & Sons, jointly..3.75% 100.12Bancamerica-Blair Corp 3 .75 l% 100.10Ilion National Bank  

a 
ParGeorge B. Gibbons & Co.. inc 3.90% 100.07

HICKSVILLE, Defiance County, Ohio.-BONDS AUTHORIZED.-Issuance of $15.338.17 6% sewage disposal works construction bonds isprovided for in an ordinance recently passed by the city Council. DatedApril 1 1934. One bond for $1,338.17, others for $1,000. Due Oct. 1as follows: $1,000 from 1935 to 1948, incl., and $1,338.17 in 1949. Prin.and int. (A. & 0.) payable at the Hicksville National Bank.

HIGHLAND SCHOOL DISTRICT NO. 15, 111.-BONDS VOTED.-At an election held on Feb. 24 the voters approved of issuing $157,000school building construction bonds. The Public Works Administration isreported to have already allotted funds for the project.
HIRE TOWNSHIP (P. 0. Macomb), McDonough County, III.-BONDS VOTED.-A vote of 153 to 34 was cast in favor of the proposal toissue $10,000 road bonds at the election held on Feb. 15. The Civil WorksAdministration will assume part of the cost of the project.
HOLCOMB CONSOLIDATED SCHOOL DISTRICT (P. 0. Hol-comb) Grenada County, Miss.-BONDS VOTED.-At the election heldon March 10-V. 138, p. 1427-the voters approved the issuance of the$10,000 in school bonds.
HOLLAND CITY SCHOOL DISTRICT, Ottawa County, Mich.-REFUNDING ISSUE APPROVED.-The Public Debt Commission onMarch 14 authorized the issuance of $171,000 refunding bonds.
HOT SPRING VALLEY IRRIGATION DISTRICT (P. 0. Alturas)Modoc County, Calif.-DETAILS ON RFC LOAN.-The Secretary of theBoard of Directors confirms the report given in V. 138, P. 1782, that theReconstruction Finance Corporation authorized a loan of $46,185 to thedistrict to refinance its obligations. He states that so far there has beenno disbursement from the RFC and the district officials are awaiting wordfrom Washington. As soon as they are to receive the funds it is intendedby the Board of District Directors to pay off the outstanding bonds at40 cents on the dollar.
HOUSTON, Texas County, Mo.-BONDS TO BE SOLD.-The CityClerk reports that the $47,000 in 4% water works bonds approved by thevoters on Oct. 27-V. 137, p. 3357-will be purchased by the FederalGovernment.
IDAHO, State of (P. 0. Boise).-BONDS AND COUPONS CALLED.-Myrtle 1'. Raking, State Treasurer, reports that on and after April 1,on which date interest shall cease, the following bonds and coupons will bed, either at her office or at the Chase National Bank in New York:
ate. Issue. Bond Nos.

1925 Capital building refunding  4) 201-225
1925 State highway refunding  4J 33-36
1925 General refunding  43 33-36
1927 State institutions improvement  14
1931 State Hospital South  4 1

Total bonds 
Bond coupons as follows are payable at the same time:

Coupon Bond
Date. Issue. No. Nos. Amount.
1925 Capital bldg. refunding_4 18 201-500 $21.25
1925 State highway refunding.4 18 33-87 21.25
1925 General refunding 43 18 33-76 21.25
1925 General refunding 434 18 77 10.63
1925 Educational host. imp.._4 18 1-265 20.00
1925 State Institutions imp- -4 14 1 63.75
1927 State institutions imp ..434 14 2-36 212.50
1931 State Hospital South...._434 6 1-25 212.50

Total.
$25,000.00

4,000.00
4,000.00

33,000.00
10,000.00

76,000.00

Total.
$6,375.00
1,168.75
935.00
10.63

5,300.00
63.75

7,437.50
5,312.50

Total coupons  $26,603.13
Total payments $102,603.13

INDIANA COUNTY (P. 0. Indiana), Pa.-BOND OFFERING.-
John M. Thompson, Clerk of the Board a County Commissioners, will
receive sealed bids until 12 m. on April 4 for the purchase of $200,00043407 coupon county bonds. Dated April 1 1934. Denom. $1,000. Due$20,000 on April 1 from 1939 to 1948 incl. Interest is payable in A. & 0.
A certified check for $2,000 intuit accompany each proposal. The bonds
are being offered subject to approval of the Pennsylvania Department of
Internal Affairs.
IN INDIANAPOLIS, Marion County, Ind.-BOND OFFERING .-Evans
Woollen Jr., City Controller, will receive sealed bids until 11 a.m. (Central
Standard Time) on April 2 for the purchase of $330,702.18 not to exceed
4 di % interest municipal judgment funding bonds of 1934, first issue.
Dated April 2 1934. 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.
Prin. and int. (J. & J.) payable at the City Treasurer's office..(Previous
mention of this Issue was made in V. 138. IL 1955.)
INMAN, McPherson County, Kan.-BONDS VOTED.-At the elec-

tion held on Jan. 20-V. 138, p. 359-the voters approved the issuance of
the $26,500 in water works construction bonds.
in IOWA, State of (P. 0. Des Moines).-REPORT ON PROGRESS OF
BOND REF UNDING.-The following information is taken from a Des
Moines dispatch to the "Wall Street Journal" of March 17:
"More than a third of the $93,000,000 Iowa primary road bonds out-

standing eventually are to be refunded under the program now being carried
out. Without this refunding program there would be years when bonds
to the amount of $13,000,000 would become due and other years not morethan $1,000,000. This plan, therefore, allows an even retirement of theseobligations out of the annual income from automobile license fees andtaxes. In the peak years this income has gone as high as $24.000,000annually and in the leaner years around $20,000,000. The State alsoexpects to save around $100,000 annually.expects

bonds were voted by counties and under the old law each countyreceived from the primary road fund its share on an area basis. This areabasis was changed by the new law in reality making of the primary roadfund a State primary road fund to retire bonds according to an orderlyplan determined on by the State Highway Commission."

IRON RIVER, Iron County, Mich.-REFUNDING VIRTUALLYCOMPLETED.-David M. Youngs, City Manager, stated on March 8that the holders of all but $2.000 of the $82.000 special assessment andgeneral obligation bonds to be refunded had signified their approval ofthe bond exchange. The total includes $67,000 special assessment and$15.000 general obligation issues. The refunding securities are to bearInterest at 6% and mature over a period of 20 years.-V. 137, p. 4040.
JACKSON, Dakota County., Neb.-BONDS VOTED.-At an electionheld recently the voters are said to have approved the issuance of $18,000in water works improvement bonds.
JEFFERSON COUNTY (P. 0. Fairfield), Iowa.-BOND SALEDATE POSTPONED.-The following communication was sent to us onMarco 16 by C. Coykendall, Administration Engineer of tne State High-way Commission, regarding the proposed sale of the $156,000 primary roadrefunding bonds of this county-V. 138. p. 1955:"Due to the fact that a typographical error occurred in publishing noticeof sale for primary road refunding bonds in Jefferson County, it is necessarythat the proposed date of sale be postponed, so that correct publicationmay be secured.
"Instead of March 21. at 10 a. m., as originally scheduled, the sale willbe held on Saturday. March 24. at 10 a. m."
JEFFERSON COUNTY (P. 0. Oskaloosa), Kan.-BOND SALE.-The two issues of coupon county road bonds aggregating $50,000, offeredfor sale on March 12-V. 138, p. 1779-were purchased by Alexander,McArthur & Co. of Kansas City, Mo. as 48, at a price of 101.11, a basisof about 3.76%. The bonds are divided as follows:

$25,000 road, second series bonds (Leavenworth-Oskaloosa-Topeka).25,000 road, first series bonds (Effingham-Valley Falls).Dated March 1 1934. Due from March 1 1935 to 1944 incl. Thefollowing bids were also received:
Names of Other Bidders- Price Bid (per $1,000).Columbian Securities, Topeka, Kan Par plus $7.00Stern Brothers, Kansas City, Mo Par plus 4.31City National Bank, Kansas City, Mo Par plus 6.41Commercial National Bank, Kansas City, Kan Par plus 2.60
JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT, Franklin

County, Ohio.-NOTE SALE.-An issue of $7,000 tax anticipation notes
which had been sold to the State Teachers' Retirement Board was approvedon March 1 by Attorney General John W. Bricker.
JOHNSTOWN, Fulton County, N. Y.-PROPOSEDBOND ISSUE.-The city contemplates issuing $64,922 not to exceed 6% interest refundingbonds, to be dated June 1 1934.
City Attorney A. D. Dennison states that the above Wile will be datedJune 1 1934 and offered for sale during the latter part of May.
JONES COUNTY (P. 0. Anamosa), Iowa.-BOND SALE DATEDEFERRED.-We are informed by C. Coykendall, Administration En-gineer of the State Highway Commission, that the sale date for the $570,000primary road refunding bonds, originally scheduled for 10 a. m. on March 20-V. 138, P. 1955-has been changed to 3 p. m. on March 30, In orderto comply with a legal technicality on publication of sale notice.
JUNEAU, Alaska.-BOND ELECTION.-A resolution has been adopted

by the City Council providing for the holding of an election to vote on thequestion of issuing $100,000 street and other improvement bonds.
KANSAS CITY, Jackson County, Mo.-BOND ISSUANCE CON-

TEMPLATED.-Steps were taken by the City Council on March 22
toward the issuance of $3,350,000 in bonds and the sale probably will take
place early next month. An ordinance was introduced at that time for the
Issuance of these bonds, but no action was taken toward setting up the
terms or the date of sale.

KANSAS CITY, Wyandotte County, Kan.-BOND SALE.-We are
Informed by Howard Payne, City Clerk, that the two issues of 4% bonds
aggregating $111,042 recently authorized by the City Council-V. 138,
P. 1609-have since been sold at par to the State School Fund. The issues
are as follows: $25.000 general bridge and $86,042 condemnation bonds.

KEENE, Cheshire County, N. H.-PWA BOND ISSUE APPROVED.-The City Council has authorized the sale of $6.500 Robin Hood Parkrecreational project bonds to the Public Works Administration, which willfurnish a grant of $2,500 toward the cost of the development.
KENTON, Hardin County, Ohio.-REFUNDING AUTHORITYSOUGHT.-The City Council on March 12 passed a resolution requestingthe Bureau of Inspection and Supervision of Public Offices to approve anissue of $24,194.24 refunding bonds, which would be used to provide for thepayment of debt charges due March 1 and April 1 1934.
KEOKUK COUNTY (P. 0. Sigourney), Iowa.-BOND SALE.-The$200.000 issue of primary road refunding bonds offered for sale on March 19-V. 138. p. 1955-was awarded at public auction to Thrall. West & Co.of Minneapolis as 334s, paying a premium of $4,851. equal to 102.425, abasis of about 3.53%. Due from May 1 1945 to 1950.
KIMBALL, Stearns County

' 
Minn.-FEDERAL LOAN APPLI-CATION PENDING.-It is stated by the Village Recorder that the $24,000water works system bonds approved by the voters last October, are stillbeing held in abeyance, the Federal fund allotment not having been ap-proved as yet.

KINGSBURY SCHOOL DISTRICT NO. 1 (P. 0. Hudson Falls)N. Y.-BONDS VOTED.-The proposal to issue $20,000 school buildingalteration bonds, submitted to the voters at an election held on March 17-V. 138. p. 1779-w ,s •v-hi 4 te of 463 to 231. Bonds are tobear interest at not more than 5% and mature not later than 1945. ThePublic Works Administration may be asked to finance the project and toaccept the bonds as security for a loan.

KINSLEY, Edwards County, Kan.-BOND ELECTION.-The cityClerk states that an election will be held on April 3 to vote on the issuanceof $7,500 in library construction bonds.
KOSSUTH COUNTY (P. 0. Algona) lowa.-BOND OFFERING.-Both sealed and open bids will be considered at 3 p. m. on March 28. by theCounty Treasurer, for the purchase of a $200,000 Issue of primary roadrefunding bonds. Due 340.000 from May 1 1946 to 1950 incl. All otherdetails governing this sale are as listed under the Franklin County offering.
KUTZMANN SCHOOL DISTRICT, Berk* County, Pa.-BONDOFFERING.-Laila M. Heffner, Secretary of the Board of School Di-rectors, will receive sealed bids until 1 p. m. on April 2 for the purchaseof $110004. 431, 4 di. 4 h or 507 coupon school bonds, due $1 ,100 annuallyon April 15 from 1935 to 1944, incl. A certified check for 2% is required.
LAKE COUNTY (P.O. Crown Point), Ind.-NOTES AUTHORIZED.-The Board of County Commissioners recently passed an order providingfor the sale of $400,000 notes to satisfy poor relief claims. against thscounty for the last half of 1933 and the first quarter of 1934.
LANSING Ingham County, Mich.-BOND EXCHANGE.-R. E.Sanderson, City Comptroller, states that a block of $78.500 bonds of the$189,000 refunding issue authorized in December 1933-V. 137, p. 4389-has been issued in exchange for a similar amount of obligations whichmatured. In announcing the refunding issue, the city stated that the$378,000 bonds maturing on Jan. 2 and May 15 1934 would be paid on thebasis of 50% in cash and the balance of 50%, in 4)4% refunding bonds.The city is now receiving exchange offers from holders of the May 15 bonds.
LA PORTE, La Porte County. Ind.-BONDS AUTHORIZED.-The City Council on Feb. 28 authorized an issue of $16.000 bonds, tomature in 1939. Proceeds of the issue will be used in the construction ofan $85,000 sewer project, which is to be undertaken jointly by the city andthe Civil Works Administration.

LAUREL, Jones County, Miss.-BOND SALE.-A 1135,000 issue of53407 semi-annual refunding bonds is reported to have been purchasedby Harris & Leftwich of Memphis. Dated Feb. 1 1934. Legal approvalby B. H. Charles of St. Louis, Mo,

LATHAM WATER DISTRICT (P.O. Newtonville), Albany County,N. Y.-BOND SALE.-The $374,000 coupon or registered water bondsoffered on March 29-V. 138, p. 1779 were awarded as 4 die to the Manu-facturers & Traders Trust Co. of Buffalo, at par plus a premium of $3,975.62,equal to 101.06, a basis of about 4.16%. Dated Feb. 1 1934 and due on
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Feb. 1 as follows: $14,090 in 1939 and $15,000 from 1940 to 1963 incl.

Other bids for the issued were as follows:
Bidder- Int. kale. Premium.

A. C. Allyn & Co 4% $3,141.60
New York State National Bank4,712.40

7,0Phelps, Fenn &Co 44 4,226.20
Manufacturers National Bank, Troy 5% 3,366.00

In connection with the above sale, Harry D. Carlson, Supervisor of the
Town of Colonie, under date of March 19 stated as follows:
"The bonds, both principal and interest, are payable from water rents

and tax within Latham Water District, which now comprises a large part
of the Town of Colonie. The full faith and credit of the Town of Colonie
are pledged to the payment of these bonds.
"The entire outstanding funded debt, including this issue is $722,000.

made up as follows: This issue $374,000 Latham water bonds heretofore
issued, $240,000 sewer district of School District 22, $84,000 West Albany
Sewer District, $24,000.
"There has been included in this year's budget, and there is now in

possession of the supervisor $4,000 to pay the maturity of School District 22
bond, and $2,000 to pay the maturity of West Albany Sewer District bond.
"In addition to the foregoing, the Town has $77,500 of floating debt

made up as follows: $55,000 in anticipation of the sale of bonds probably
aggregating $150,000 heretofore authorized for further extension to Latham
Water District, and $22,500 certificates of indebtedness issued in antici-
pation of bonds for the acquisition of Town Hall. Of this sum, $9,000 was
included in the 1934 budget and is now in possession of the supervisor. The
balance of $13,500 will probably be included in next year's budget in the
event the burden of welfare relief work is somewhat curtailed. The Town
Hall certificates are being held by the New York State National Bank,
Albany, which bank also holds the Latham Water District certificates."

LAWRENCE, DOUflas County, Kan.-FEDERAL FUND ALLOT-
MENT REDUCED.-The initial allotment of $51,000 for street improve-
ment, approved by the Public Works Administration in January-V. 138,
P. 715-has been changed to a grant alone, in the sume of $14,600.
LEE COUNTY (P. 0. Fort Madison), Iowa.-BOND SALE.-The

$495,000 issue of primary road refunding bonds offered for sale on March 16
-V. 138, p. 1779-was purchased by the White-Phillips Co. of Davenport
as 3 Xs. paying a premium of $11,510, equal to 102.32. a basis of about

3.53%. Due from May I 1944 to 1950 inclusive.

LIDGERWOOD, Richland County, N. Dak.-BONDS VOTED.-
It is stated that at an election held on Dec. 28 the voters approved the
Issuance of $90,000 in power plant bonds.

LINCOLN, Lancaster County, Neb.-BONDS OFFERED FOR IN-

VESTMENT.-A $315,000 issue of 3 X % water extension bonds were

offered for public subscription on March 23 by Halsey, Stuart & Co.' 
Inc.

Due $31,500 from April 1945 to 1954. optional on and after April 1 1944.
The bonds are offered at a price of 101, to yield 3 X % to optional date
and 3 X % thereafter. They are said to be legal investment for savings
banks in New York. Massachusetts and Connecticut.

LOGAN COUNTY (P. 0. Bellefontaine), Ohio.-BOND SALE.-

The $11,000 coupon poor relief bonds offered on March 17-V. 138. P.
1609-were awarded as 43.(g to the McDonald-Callahan-Richards Co. of

Cleveland, at par plus a premium of $1.25 equal to 100.01, a basis of
about 4.24%. Dated March 1 1934 and due as follows: $2,000. Sept. 1
1934; $2,500 March, and $2,000. Sept. 1 in 1935 and 1936. Bids for the
issue were as follows: •
Bidder- Int. Rate. Premium.

McDonald-Callahan-Richards Co. (purchaser)   4 X %
Seasongood & Mayer  4%%
Provident Savings Bank & Trust Co  4 7: 

$171. 

12.10
BancOhlo Securities Co  4 % 9.90
Ryan, Sutherland & Co  5 19.00
Western Security Bank  6 175.00
Bellefontaine National Bank  Par
Bank of North Lewisburg  177.35
Huntsville State Bank  Par
Citizens Bank of Rushsylvania  Par
G. Parr Ayres & Co  5% 7.00
Widmann, Holzman & Katz 
Johnson, Kase & Co  4 

12.10
8.00

LONGMEADOW, Mass.-TEMPORARY LOAN.-E. S. Moseley dr Co.
of Boston have purchased a $125,000 revenue anticipation loan at 1.24%
discount basis. Due Nov. 23 1934. Bids submitted were as follows:
Bidder- Discount Basis.

F. S. Moseley & Co. (purchasers)  1.24
Second National Bank of Boston 
R. L. Day Sc Co  1.74%

22.0Union Trust Co of Springfield 
Springfield National Bank 

LORAIN COUNTY (P. 0. Elyria), Ohlo.-DEBT FIGURES.-C. S.
Reiser, Ceunty Auditor, recently transmitted to the State Auditor a
report talonur Littfrlhne. bprnhdeedagdarebt of thetihned county itself and of the variousi.

taxing units exceeds $11,600.00r, 
aggregate

is saeid. 
Thebtedness 

 debt the Cityof
Lorain .s placed at $2,670,392, while that of Elyria is given as $2,697,176.
Thesefigures do not include the school indebtedness of the two cities, which
totals $2,254 ,500. Of this amount, 31,137,0001B chargedto the City of Lorain.

LOS ANGELES, Los Angeles County, Calif.-BONDS NOT SOLD.-
We are informed by Robert Dominguez, City Clerk, that a $673,762 issue
of street improvement bonds was offered for sale without success on March 6,
as there were no bids received.

LOS ANGELES SCHOOL DISTRICT (P. 0. Los Angeles), Calif.
-BONDS DEFEATED.-It is stated by H. E. Griffin, Acting Secretary of
the Board of Education, that at a special election held on March 20 the
voters failed to give the required two-thirds majority approval to the
proposed Issuance of $20,411,497 in school bonds.

LOUISIANA SCHOOL DISTRICT (_P. 0. Louisiana) Pike County,
Mo.-FEDERAL FUND ALLOTMENT.-The Public Works Adminis-
tration recently announced a loan and grant of $87,000 for school building
alterations and extensions. The cost of labor and material totals $82.500,
of which 30% is a grant. The remainder is a loan secured by 4% general
oblgation bonds.

LUCAS COUNTY (P. 0. Chariton) Iowa.-BOND OFFERING.-
Both sealed and auction bids will be received at 3 p. m. on March 30, by the
County Treasurer, for the purchase of an issue of $140,000 primary road
refunding bonds. Due on May 1 as follows: $23,000, 1945 to 1949, and
$25,000 in 1950. All other conditions governing this sale are as given under
the Franklin County offering notice.

LUZERNE COUNTY (P. 0. Wilkes Barre), Pa.-MA TURITV,-

The $700,000 tax anticipation certificates of indebtedness sold recently to

the Bank of the Manhattan Co. of New York-V. 138. p. 1955-mature
on Sept. 12 1934.

LYNN, Essex County, Mass.-TEMPORARY LOAN.-The Manu-

facturers National Bank of Lynn was the successful bidder on March 20
for a $200,000 revenue anticipation loan, at 1.43% discount basis. Due
in eight months.

McCOOK COUNTY (P.O. Salem) S. Dak.-BONDS SOLD TO P WA . -
The $93,000 issue of coupon court house construction bonds offered for
sale on March 19-V. 138, p. 1779-was purchased by the Public Works

Administration, as 45 at par. Dated Feb. 11934. Due from Feb. 1 1937
to 1954.

McPHERSON, McPherson County, Kan.-BOND ELECTION.-

It is reported that an election will be held on April 3 to vote on the proposed

issuance of $100,000 in city hall bonds. (An allotment for this amount was

made by the Public Works Administration in January-V. 138, P. 715.)

MABTON, Yakima County, Wash.-FEDERAL ALLOTMENT
EVPECTED.-It Is said by the City Clerk that $28,000 in 4% water
department bonds approved by the voters last October, are still being kept
on hand as a grant from the Public Works Administration is expected.

MADISON COUNTY (P. 0. Jackson) Tenn.-INTEREST PAY-

MENT NOTICE.-The following notice was sent to us on March 15 by

A. T. Jones, County Trustee:
"As a matter of information. I am pleased to advise that Madison

County, Tenn.has deposited at the place designated in the coupons

sufficient funds'to meet all interest on all issues of Madison County bonds,

some of which have been delayed since September 1933.

The delay on payment of some of this interest was due to a law being

passed by the General Assembly of the State of Tennessee, placing this

County on a budget system and adopting the fiscal year from Sept. 1 to

Aug. 31, which was different to the way the county's finances have been

handled heretofore and no provision was made in the Act to take care of the

change on the first year we are operating on the budget system."

MAHASICA COUNTY (P. 0. Oskaloosa) lowa.-BOND SALE.-

The $200,000 issue of primary road refunding bonds offered for 
sale on

March 19-V. 138, P. 1955-was awarded at public auction to Halsey.

Stuart & Co. of 0hicago, as 3 Xs, at a price of 102.26, a basis of about

3.54%. Due from May 1 1945 to 1950 incl.

MAMARONECK (P. 0. Mamaroneck), Westchester County, N. Y.-

BOND SALE.-The $343,000 coupon or registered bonds off
ered on

March 16-V. 138, P. 1779-were awarded as 5s, at a price of par, 
to the

Chase National Bank of New York, An offer of 100.11 for 5(s was sub-

mitted by George B. Gibbons & Co., Inc. of New York. The sale cons-

slated of:
$169,000 sewer funding bonds. Due Feb. 1 as follows: $15,000 fr

om 1935

to 1940 incl.; $20,000, 1941 to 1943 incl. and $19,000 in 1944.

Legal opinion of Hawkins, Delafield & Longfellow of New York

to be furnished.
110,000 general bonds. Due $11,000 annually on Feb. 1 from 

1935 to

1944 incl. Legal opinion of Hawkins, Delafield & Longfellow of
New York to be furnished.

64.000 Pine Brook improvement bonds. Due Feb. 1 as follows: $2,000

from 1938 to 1945 incl.; $3,000 from 1946 to 1961 incl. Legal

opinion of Caldwell & Raymond of New York to be furnished.

Each issue is dated Feb. 1 1934.

MANSFIELD, Richland County, Ohio.-BONDED DEBT.-Patil

L. Kelley, City Auditor, has reported that the bonded debt of the city 
at

the start of 1934 was $965,430. Retirements of $200,455 during the presen
t

year will reduce the total as of Jan. 1 1935 to $791.340, he added.

MAPLE FALLS UNION HIGH SCHOOL DISTRICT NO. 401 (P. 0.•

Maple Falls) Whatcom County, Wash.-BONDS DEFEATED.--

The voters failed to give the required majority to the proposed issuance of

$12.000 in school bonds, at a recent election, according to the District Clerk

MAPLEWOOD TOWNSHIP (P. 0. Maplewood), Essex County,

N. J.-BOND SALE.-The Maplewood Bank & Trust Co. has purchased

$50,000 tax revenue bonds, due Nov. 1 1935. In Oct. 1933 no bids were

obtained at the offering of $250,000 of such obligations.-V. 137. lo• 3008.

MARION, Marion County, Ind.-WARRANT SALE.-The issue of

$25,000 time warrants offered on March 16-V. 138, p. 1779-was awarded
as 68 at a price of par to the Marion National Bank. Due June 30 1934.

MARION COUNTY SCHOOL DISTRICT NO. 24 (P. 0. Salem),

Ore.-BOND OFFERING.-Sealed bids will be received until 8 13. in. on

March 30 by W. H. Burghardt, District Clerk, for the purchase of an issue

of $15,000 school bonds. Interest rate is not to exceed 6%, payable A. & 0.

Denom. $500. Dated April 1 1934. Due $1,500 from April 1 1935 to

1944 incl. Prin. and int. payable at the fiscal agency of the State in

New York. The approving opinion of Teal, Winfree, McCulloch & Shuler

of Portland will be furnished. A certified check for $500 must
 accom-

pany the bid.

MARSHALL COUNTY (P. 0. Marshalltown) Iowa.-OTHER

BIDDERS.-The following is an official list of the other bidders for the

3118.000 coupon primary road refunding bonds that were 
awarded on

March 15 to Blyth & Co. of Chicago. as 3 Xs, at 101.58, a basis of 
about

3.58%-s 138. p. 1956:
Thrall West & Co., Minneapolis; Waterloo Savings Bank, 

Waterloo,

Iowa; Fidelity Savings Bank, Marshalltown. Iowa; Glaspell, Vieth 
& Dun-

can, Davenport, Iowa; A. C. Allyn & Co., Chicago, 111.; Iowa 
Des Moines

National Co., Des Moines, Iowa; Stern Bros. & Co., Kansas 
City, Mo.;

Northern Trust Co., Chicago, Ill.; Wells Dickey & Co., Minneapolis,
 M1/111.:

Wheelock & Co.. Des Moines. Iowa.

MEADVILLE, Crawford County, Pa.-BOND OFFERING.-G.

Stanley Maxwell. City Clerk, will receive sealed bids until 5 
p. in. on

April 10, for the purchase of $15.000 4% coupon bonds, dated May
 1 1934

and due on May 1 1949. Denom. $500.

MEMPHIS, Shelby County, Tenn.-BONDS PURCHASED BY

SINKING FUND.-In connection with the report given in V.
 138, p.

1780, that the city sinking fund would probably take over 
$200,000 of

water bonds, we quote as follows from the Memphis "Appea
l" of March 14:

"The $200,000 bond issue of the city water department, t
o be used in

general improvements, was bought yesterday by the city of 
Memphis and

the water department at city commission meeting.
"The city purchased $125,000 of the issue and the water 

department the

remaining $75,000. Both agreed to pay par for the bonds plus accrued

interest. The bonds will pay 45470 interest.
"The city's bonds will mature in blocks of $7,000 annually from 19

36 to

/052, inclusive, and $6,000 in 1953. The water department's 
bonds will

mature in blocks of $4,000 annually from 1936 to 1952, inclusi
ve, and

$7,000 in 1953.
"Funds for the city's purchase will come from the sinking fund. W

e are

setting a precedent in purchasing the water department bonds 
with sinking

funds," Mayor Overton stated at the commission meeting. "Howe
ver, we

consider no other investment any safer than this, and feel our 
action is a

progressive step which should be taken on a conservative basis."

MERIDEN, New Haven County, Conn.-BOND OFFERI
NG.-

Edward J. Pickett, City Treasurer, will receive sealed bids until 2 p. m.

on March 29 for the purchase of $200,000 not to exceed 4% interest 
coupon

bonds, divided as follows:

$125.000 sewer bonds. Dated Sept. 1 1933. Due Sept. 1 as follows:
 $4.000.

1935 and 1936; $5,000, 1937 and 1938* $4,000, 1939 and 1940:

35,00.i, 1941 and 1942; 34.000, 1943 and 1944; , 1945 and

1946; 34,000. 1947 and 1948; $5,000, 1949 and 1950; $4,000, 
1951

and 1952; 35.000. 1953 and 1954; 54,000, 1955 and 1956; $5,000.

1957 and 1928: $4,000, 1959 and 1960; 35,000 in 1961 and $
4,000

in 1962.
75.000 school bonds. Dated Oct. 1 1933. Due $5,000 on Oct. 1 

from

1935 to 1949 incl.
Bidder to name the rate of interest, expressed in a multiple of X of 1%.

Principal and semi-annual interest payable at the First National 
Bank

of Boston. This institution will supervise the engraving of the bonds and

certify as to their genuineness. A certified check for 2% of the bonds bid

for, payable to the order of the City Treasurer, must accompany each

proposal. Legal opinion of Ropes, Gray, Boyden & Perkins of Boston

will be furnished the successful bidder. These bonds were authorized at

a recent election.
Financial Statement (March 211934).

Last grand list  366,46.3,340
Total bonded debt of the city (not including these issues)  2.177,000
Water bonds (Included in total debt)  254.000

Population, 38.452.

MERCER COUNTY (P. 0. Trenton), N. J.-NOTE SALE.-An issue
of $200,000 6% tax anticipation notes was sold recently at par to McClure,
Jones & Co. of New York and C. C. Collings & Co. of Philadelphia, jointly.
Due $100,000 each on June 1 and Dec. 1 1934.

MIAMI BEACH SCHOOL DISTRICT (P. 0. Miami Beach), Dade
County, Fla.-BOND SALE CONTEMPLATED.-At a recent meeting
of the County School Board it was decided to advertise for sale a total
of $700.000 bonds, to be used for the erection of a new high school, two
elementary schools and other school improvements.

MICHIGAN CITY, LaPorte County, Ind.-27.000 DEBT CHARGES
PAID.-William H. Pink, City Treasurer, announced the payment of $7,-
000 on March 5 on account of overdue bond principal and interest charges.
Funds represented the payment of special assessments by property owners.

MILTON, Norfolk County, Mass.-BOND SALE.-Clyde L. Whittier,
TovrnTreasurer, reports that the First National Bank of Boston recently
Purchased $120,000 2( % bonds at par, consisting of the following:

3100.000 water bonds. Due as follows: $7,000 from 1935 to 1944 incl. and
$6,000 from 1945 to 1949 incl.

20,000 sewer bonds. Due as follows: $2,000 from:1935 to 1942 incl. and
$1.000 from 1943 to 1946 incl.
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MINNEAPOLIS, Hennepin County, Minn.-LIST OF BIDS.-Thefollowing is an official tabulation of the bids received on March 14 for thefour issues of bonds, aggregating $790,000, of which $735,000 were awarded Rat public auction to andolph P. Compton of New York, as 34s, at 101.001,a basis of about 3.56%-V. 138, p.1956:

(1) Randolph P. Compton, New York City, on a bid of par and a premiumof $7,360, with interest at the rate of 34% per annum.The best bids of the other bidders were as follows:(2) Phelps, Fenn & Co. and the Milwaukee Co., int., 3(%. prem. $7,350.(3) Justus F. Lowe Co., BancAmerica-Blair Co. and Graham, Parsons &Co., interest, %, premium, $3,675.(4) First of Boston Corp. and Halsey, Stuart & Co., interest 34%,premium, $2.900 .
(5 The Guaranty Co., First National Bank & Trust Co. of Minneapolis,and Boatmen's National Bank of St. Louis, Interest 34%,premium, $120.
(6) Wells-Dickey Co., Brown Bros., Harriman & Co., and Barr Bros. &Co., Inc., interest 4 %, , premium, $7,300.(7) Salomon Bros. & Hutzler and Blyth & Co., interest 4%, premium,$7,200.
(8) The City Co. of New York, N. W. National Bank of Minneapolis,and First of Michigan Corp., interest 4%, premium, $7,000.(9) Piper, Jaffray & Hopwood, Lehman Bros.. Estabrook & Co., F. S.Mosely & Co., and R. W. Pressprich & Co., interest 4%, premium,83,500.
(The amount of bonds originally offered was $790,000, but $50,000funding bonds and $5,000 of the permanent improvement "work relief"bonds, latest maturity, were withdrawn from the sale, leaving a balance of$735.000.)
MINNEAPOLIS. Hennepin County, Minn.-STUDY ISSUED ONCREDIT OF CITY.-A special financial study of the above city has justbeen made by Randolph P. Compton of New York City, which shows thatMinneapolis compares favorably with similar cities in the matters of debtburden, tax collections, type of government and economic situation. Itis pointed out that the city possesses unusually small overlapping debt,no separate school district debt, and its special assessment bonds are about58% self-liquidating. An interesting feature of the report is a-statisticalpresentation of population, assessed valuation and debt changes by yearsfrom 1920 to 1934.
MISSISSIPPI, State of (P. 0. Jackson).-GOVERNOR VET01.4BOND BILL.-A bill which was devised to authorize a $1,000,000 bondissue to refund $500,000 33s. maturing on July 1 1934. and $500,000 4maturing on Oct. 1 1935. was recently vetoed by Governor Conner on theground that the State will have sufficient revenue to retire these bondswhen the time comes.
MONMOUTH COUNTY (P. 0. Freehold), N. J.-$550,000 BONDMATURITY MET.-The collection of $375.000 in taxes from munici-palities, together with a loan of $175,000 from County banks, made possiblethe payment of $550,000 bonds which matured on March 15, according toFrederic P. Reichey, member of the Board of Freeholders. It was previouslyindicated that the county would be $200.000 short of the amount necessaryto retire the bonds.-V. 138, p. 1780.
MONONA COUNTY (P. 0. Onawa) Iowa.-BOND OFFERING.-Bids will be received at 10 a. m. on March' 30 by the County Treasurer forthe purchase of a $200,000 issue of primary road refunding bonds. Due$20,000 from May 1 1941 to 1950 incl. Sealed bids will be received up tothe time of sale, after which open bids will be considered. The purchasermust furnish the blank bonds and the county will furnish the approvingopinion of Chapman & Cutler of Chicago. A certified check for 3% ofthe bonds, payable to the County Treasurer, must accompany the bid.
MONROE COUNTY (P. 0. Monroe), Mich.-TO REFUND 112,584,900ROAD BONDS.-ActIng upon the recommendation of the County RoadCommission. the Board of Supervisors on March 13 approved of a planproviding for the refunding of all of the outstanding $2,584,900 road bonds,according to the Monroe "News" of the following day, which containedthe following details:
"The refunding plan covers $2,584.900 of highway improvement bondsfrom 43 separate issues. The plan extends the maturity dates five yearswith redemption taken care of through payment of delinquent taxes. Itis provided that the bonds may be called at any time as fast as delinquenttax money is available to pay them off and it is not thought that all of themwill run the full five years of the extension.
"The new bonds will be exchanged for those outstanding. They will bein the same denomination and will bear the same rates of interest as theoriginal bonds with May 1 and Nov. 1 as interest dates. Each refundingbond occupies the same relative position in maturity dates as in the originalIssue. Nov. 1 1933 interest coupons on bonds maturing May 1 1933 willbe paid by coupons attached to the refunding bonds.
MONROEVILLE, Mich.-BOND ELECTION.-At an election to beheld on April 10 the voters will consider the question of financing theconstruction of a $119,846 school building. The Public Works Administra-tion will be asked to supply the necessary funds, if the measure is approved,on the basis of a loan of $87,500, secured by bonds, and a grant of $32,346.
MONTGOMERY, Lycoming County, Pa.-BOND OFFERING.-W.E. Schnee, Borough Secretary, will receive sealed bids until 8 p. m. onMarch 26 for the purchase of $4,000 44 % bonds, due in from 3 to 10 years.Interest Is payable semi-annually. Bonds will be dated March 1 1934.Bonds are being issued subject to the approval of the Pennsylvania De-partment of Internal Affairs.
MONTGOMERY COUNTY (P. 0. Red Oak) lowa.-BOND OFFER-ING.-Bids will be received until 10 a. m. on March 27, by the CountyTreasurer, for the purchase of a $360,000 issue of primary road refundingbonds. Due on May 1 as follows: $20,000, 1944 $35,000, 1945, and $61,000.1946 to 1950. Al other details of sale are as listed under the FranklinCounty offering.
MORRISTOWN, Morris County, N. J.-BOND OFFERING.-Nelson S. Butera, Town Clerk, will receive sealed bids until 8 p. m. onMarch 29, for the purchase of $75,000 not to exceed 6% Interest coupon orregistered water bonds of 1934. Dated April 1 1934. Denom. $1,000.Due April 1 as follows: $2,000 from 1936 to 1971, incl. and $3,000 in 1972.Principal and interest (A. & 0.) payable in lawful money of the UnitedStates at the Town Treasurer's office or at the First National Bank, Morris-town. A certified check for 2% of the bonds bid, for payable to the orderof the town, must accompany each proposal. The approving opinion ofHawkins, Delafield & Longfellow of New York will be furnished thesuccessful bidder.
MOUNT PLEASANT TOWNSHIP SCHOOL DISTRICT, Westmoreland County, Pa.-BOND OFFERING.-A. J. itihanek, DistrictTreasurer, will receive sealed bids until 7:30 p. m. on April 2. for the pur-chase of $19,000 5% school bonds, due April 11944; subject to call, at parand accrued interest, on any interest payment date upon 30 days' notice.A certified. check for $500 is required.
MYERSTOWN, Lebanon County, Pa.-BOND ELECTION.-At anelection to be held on May 15 the voters will consider the question of issuing$125,000 bonds to finance the construction of a municipal electric light plant.
NACHES, Yakima County, Wash.-FEDERAL FUND ALLOTMENTINCREASED.-The initial allotment of $6,000 for an irrigation system,approved by the Public Works Administration in January-V. 138, p. 533

-has since been increased to a loan and grant of $9,000.
NASHVILLE, Davidson County. Tenn.-FEDERAL FUND ALLOT-MENT .-A loan and grant of $50,000 for police station repairs was an-nounced recently by the Public Works Administration. The cost of laborand material totals approximately $47,900. of which 30% is a grant. Theremainder is a loan secured by 4% general obligation bonds.
NEBO SCHOOL DISTRICT (P. 0. Provo) Utah County, Utah.-BONDS VOTED.-At an election held on March 6 the voters approved theIssuance of $202,000 In 4% school construction and remodeling bonds bya count of 928 to 279. Due in 1955.
NEEDHAM, Norfolk County, Mass.-LOAN OFFERING.-The townwill receive sealed bids until 12 m. on March 26 for the purchase at dis-count basis of a $150,000 temporary loan, dated March 27 1934 and dueon Dec. 13 1934.
NEW BREMEN, Auglai-e County, Ohio.-PROPOSED BOND SALE.-The First National Bank of New Bremen has agreed to purchase the issueof $25,000 57 sewage disposal works construction bolus for which no bi swere obtained on Dec. 16 1933-V. 137, p. 4560. Dated Oct. 1 1933 and

due on Oct. 1 as follows: $1,600 from 1935 to 1939 incl. and $1,700 from1940 to 1949 incl.
NEW GALILEE SCHOOL DISTRICT, Wayne County, Pa.-BONDOFFERING.-C. H. Todd, Secretary of the Board of Directors, will receivesealed bids until 7 p.m. on April 2 for the purchase of $3,500 5% schoolbuilding construction bonds. Denom. $500. Interest is payable semi-annually. A certified check for $500, payable to the order of the district,must accompany each proposal. Issue was approved by the PennsylvaniaDepartment of Internal Affairs on March 5-V. 138. P. 1957.
NEW JERSEY (State of).-BOND OFFERING.-Sealed bids will bereceived by the Issuing Officials until April 11 for the purchase of $2,154,0004% institutional construction bonds, to be dated April 1 1934 and matureserially from 1936 to 1969 incl.
NEW JERSEY (State of).-COMMITTEE REPORTS ON SINKINGFUND INVESTIGATION.-The administration of the State' SinkingFund was both praised and severely criticized on March 20 in tworeports submitted to the Legislature by the Joint Committee on Economyand Reorganization, which recently concluded an investigation of the prac-tices of the fund (V. 138 p. 361), according to the "Journal of Commerce"of the following day, which summarized both reports as follows:"The Committee's Chairman, Senator Dryden Kuser of Somerset County,submitted the minority report in which the sinking fund was criticized forexercising insufficient care in the purchase of securities. The report recom-mended that the Commission's operations be given 'greater publicity.'"The majority report, submitted by Senator A. Crozer Reeves of MercerCounty, said its adherents 'feel that the investigation (conducted by thecommittee) has refuted the erroneous conclusions relating to the adminis-tration of the funds and their status, as administered by the three highestexecutives of the State definitely clarified.'
"Pointing out that defaults have been few, the Reeves report declared'we believe the affairs of the Sinking Fund Commission, since its inception

in 1920, under the various Governors, Comptrollers and Treasurers have
been conducted in a manner which would compare favorably with anyprivate trust or institutional fund.'
"The minority report charged the fund's surplus is an 'artificial one.'"
NEW MEXICO, State of (P. 0. Santa Fe).-BOND SALE NOT CON-

TEMPLATED.-In connection with the report carried in V. 138, p. 1264,
that the State Board of Finance had approved the issuance of $250,000 inhighway bonds, it is now stated that no immediate sale Is contempleted.
NEW ORLEANS, Orleans Parish, La.-BOND ELECTION DE-

TAILS.-In connection with the report given in V. 138, p. 1781, that an
election would be held to have the voters pass on the issuance of $1,800,000in sewerage and water extension bonds, it is stated by the Secretary of theBoard of Liquidation, City Debt, that the election will be held on April 3and the bonds will bear interest at 4%. The Federal Government isexpected to purchase these bonds if voted and to make a free grant of $700,-000, enabling the city to spend $2,500,000 on the project.
NEW PHILADELPHIA, Tuscarawas .County, Ohio.-BONDSAUTHORIZED.-The City Council has passed an ordinance providing for

the issuance of $100,000 6% city hall and municipal building bonds, to be
dated April 1 1935. Denom. $1,000. Due $4,000 on April 1 from 1936
to 1960 Ind. Pending sale of the bonds, notes will be issued, dated March
10 1934 and due on March 9 1936.
NEWPORT NEWS, Warwick County, Va.-DETAILS ON PHYA

ALLOTMENT.-The City Manager confirms the report given in V. 138,
p. 1957, that the Public Works Administration approved a $65,000 allot-
ment for Incinerator construction, and states that the amount of the bonds
to be taken by the Federal Government will be $51,295, maturing as follows:
$1,295 in 1934: $2,000, 1935 to 1956, and $3,000 in 1957 and 1958. Pay-able in New York or at the City Treasurer's office.
NEWTON, Middlesex County, Mass.-TEMPORARY LOAN.-The

$300,000 revenue anticipation notes offered on March 19-V. 138. U.
1957-were awarded to the Newton Trust Co. at 0.59% discount basis.
Due Nov. 7 1934. Other bids for the loan were as follows:

Discount Discount
Bidder- Basis. Bidder- aiss.

Second Nat. Bank of Boston_ .62% G. M.-P. Murphy & Co  
.B68 

F. B. Smith & Co  .625% Faxon, Gade & Co 75Boston Safe Dep. & Tr. Co...A.63 Brown Bros. Harriman & Co_12.84Whiting. Weeks & Knowles_ _ a.64 Jackson & Curtis 99 0a Plus premium of $3. b Plus premium of $5.
NEW YORK (State of).-OFFERING OF $50,000,000 BONDS.-Morris S. Trernaine. State Comptroller, will receive sealed bids until12 M. on April 3 for the purchase of $50.000,000 coupon or registered bonds.divided as follows:

$30,000,000 unemployment relief bonds, due $3,000,000 annually from1935 to 1944 Incl.
8,000,000 emergency construction bonds, due $320,000 annually from1935 to 1959 incl.
8,000.000 grade crossing elimination bonds, due $160,00 annuallyfrom 1935 to 1984 incl.
4,000,000 emergency construction bonds, due $160,000 annually from1935 to 1959 incl.
Each issue is dated April 1 1934. Bidder to name the rate of interest.The current offering will represent the largest single flotation of permanentbonds by the State since January 1914. when an issue of $51,080,000 wasawarded. In announcing the proposed sale. Comptroller Tremaine statedthat as of March 16 1934 the net debt of the State, including all outstandingbonds and notes, amounted to $544,097,231, or 1.9% of the assessed valueof property subject to State taxes. The debt includes $154.655,437 ofshort-term notes, which, under the law, must mature in one year or less.The Comptroller also inted out that arrangements have been made to payin cash the $120,0000 .i of notes which will mature before the close of thecurrent fiscal year on June 30 1934. The most recent bond financing bythe State occurred in October 1933, when award was made of several issuesaggregating $29,500,000 to the City Company of New York. Inc. and asso-ciates on a net interest cost basis of 3.437%. In June 1933 a total of$26.595,000 of bonds was sold at a cost basis of 2.936%. During the pasttwo years the State has done considerable borrowing on a short-term basis,all of which has been accomplished on extremely favorable interest terms.Only last week, on March 15, an issue of $20,000,000 notes was sold to NewYork and Buffalo banks at an interest rate of but Ji of 1% .-V. 138, p. 1957.
ADDITIONAL INFORMATION.-It connection with the proposedsale, it Is announced that bids may be made on an "all or none" basis andthat the approving opinion of Hon. John J. Bennett Jr., Attorney Generalof the State. as to the legality of the bonds and the regularity of their issuewill be furnished the successful bidder. Proposals must be accompanied bya certified check for 2% of the bonds bid for, payable to the order of theState Comptroller.
(The official notice of the above bond offering appears as an advertise-ment on page III of this issue.)
NILES CITY SCHOOL DISTRICT, Trumbull County, Ohio.-BOND OFFERING.-Anna D. Mastellar, Clerk of the Board of Education,will receive sealed bids until 12 M. on April 6 for the punhase of $17,00054 % refunding bonds. Dated March 11934. Denom. $500. Due Oct. 1as follows: $2,000 from 1937 to 1944 incl. and $1,000 in 1945. Principaland interest (A. & 0.) payable at the office of the 13oaru. Bids for thebonds to bear interest at a rate other than 5 Si V. expressed in a multipleof NI of 1% will also be considered. A certified check for $170, Payableto the order of the Board of Education, must accompany each proposal.The approving opinion of Squire, Sanders & Dempsey of Cleveland willbe furnished the successful oidder.
NORTH CAROLINA, State of (P.O. Raleigh).-DETA /LS ON NOTERENEWAL.-Reporting on the notice given In V. 138, p. 1957, of therenewal obtained by the State for 90 days on approximately $14,000,000of notes scheduled to mature on April 16-V. 138, P. 1957-the StateTreasurer says that the interest rate on the notes has been reduced from0670 to 4%, and the schedule is as follows: $8,617,240 of notes areheld by North Carolina banks: $2,602,000 held by New York banks, and$1,010,000 held by the State Sinking Fund. We quote In part as followsfrom the Raleigh "News and Observer" of March 14:"Preparations for the funding of $12,300,000 in short-term State noteswill be started in the near future, State Treasurer Charles M. Johnsonsaid yesterday.
"Arrangements already have been made for renewal of the notes, fallingdue this month and in April, for 90 days at 4%. Of the total amount,$11.220,000 is held by banks and $1,010,000 is due the State Sinking Fund."Mr. Johnson said it is hoped to fund the notes, issuing bonds bearing

4% to 4j% interest and maturing in from 10 to 15 years. Authority forsuch funding is vested in the Governor and the Council of State. NorthCarolina bonds now bear an average of 4.32%.
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"Governor Ehringhaus and. Mr. Johnson returned from New York

Yesterday, where they made arrangements with banks for the renewal of
$2,602,760 notes held there. Those notes fall due April 16.
"Maturity date for the other notes, all held by North Carolina banks.

are: March 26, $1,404,000; March 30. $1.681,300, and April 16. $5,531,940

NORTH IRWIN, Pa.-BONDS VOTED.-At an election held on
March 12-V. 138, p. 1781-the proposal to issue $24,000 school building
addition bonds was approved by a vote of 189 to 10.

OREGON CITY, Clackamas County, Ore.-BONDS CALLED.-
It is reported that funding bonds numbered from 427 to 466 of April 1
1916 arc being called for payment on April 1.

OBERLIN, Lorain County, Ohio.-LIGEIT PLANT CASE AP-
PEALED.-The Ohio Electric Power Co. on March 8 appealed in the
United States Circuit Court of Appeals from the decision of Federal Judge
S. N. West in Cleveland, dismissing its suit to enjoin the city from issuing
bonds for the construction of a municipal electric light and power plant.
The company, it is said, has a 20-year franchise to supply power and light
to residents of the city.
O'BRIEN COUNTY (P. 0. Primghar,) Iowa.-BOND OFFERING.-

Bids will be received until 10 a. m. on March 29, by the County Treasurer,
for the purchase of an issue of $175,000 primary road refunding bonds.
Due on May 1 as follows: $10,000 from 1942 to 1949, and $23,000 in 1950.
All other details of sale are as given under Butler County, Iowa., on a
preceding page.
OHIO.-DEALERS' REFERENCE LIST.-A complete list of dealers

interested in Ohio municipals is contained in the revised edition of "Classi-
fied Markets," just recently off the press. Firms who specialize in these
bonds are indicated by a star placed before the listing. The lists are alpha-
betically 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 States 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 per copy.
OLATHE, Johnson County, Kan.-BOND ELECTION.-It is re-

ported that an election will be held on April 3 to have the voters pass on
the issuance of $25,000 in swimming pool and bath house bonds.
ONEIDA, Madison County, N. Y.-SEEKS REFUNDING AUTHOR-

ITY.-Mayor Joseph F. Maher is reported to have announced the desire
to obtain legislative authority to refund the $1,300,000 Florence Creek
water bonds still outstanding.
OTTAWA HILLS, Lucas County, Ohio.-BOND SALE.-Attorner

General John W. Bricker on March 15 approved an issue of $7,000 bonds
which had been sold to the Industrial Commission of Ohio.
OXFORD, Butler County, Ohio.-BONDS AUTHORIZED.-At a

recent special meeting the Village Council authorized a bond issue to
supplement Civil Works Administration funds for the construction of a
municipal swimming pool at an estimated cost of $32,000.
PAGE COUNTY (P. 0. Clarinda), Iowa.-BOND OFFERING.-Both

sealed and auction bids will be received at 3 p. m. on March 27, by the
County Treasurer, for the purchase of a $240.000 issue of primary road
refunding bonds. Due $40,000 from May 1 1945 to 1950 Incl. T he re-
maining details of sale are as given under the Butler County offering
on a preceding page.

PASSAIC COUNTY (P.O. Paterson), N. J.-NOTES AUTHORIZED.
-County Treasurer John F. Streckfw3s on March 7 was authorized to
borrow $1,269,158.94 on tax anticipation notes in anticipation of taxes
due the County this year. They are to be sold either at public or private
sale and bear interest at not more than 6%.

PATERSON, Passaic County, N. J.-BONDS PUBLICLY OFFERED.
-M. F. Schlater & Co., Inc., of New York and MacBride, Miller & Co. of
Newark, jointly, made public offering on March 20 of $144,000 6% coupon
or registered improvement bonds at prices to yield 5.50% on all maturities.
Dated May 1 1932 and due May 1 as follows: $1,000, 1940; $35,000, 1941:
$30,000, 1942; $10,000, 1946; 55.000, 1947; $23,000, 1948; $35,000 in 1949
and $5000 In 1952. The bonds are described as being legal investment
for savings banks and trust funds in the States of New York and New
Jersey. They were offered for sale on March 15. at which time the bankers
purchased a block of $25,000 worth at par and obtained a 60-day option
on the balance at the same price-V. 138, p. 1957.
PEEKSKILL, Westchester County, N. Y.-BOND SALE.-The

$508,000 coupon or registered bonds offered on March 21-V. 138. p. 1957
-were awarded jointly as 4.70s to the Manufacturers & Traders Trust Co.
of Buffalo and A. C. Allyn & Co. of New York at a price of 100.046, a basis
of about 4.69%. The sale consisted of:
$392,000 street impt. bonds. Due Oct. 1 as follows: $17,000, 1936;

$20,000, 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. A group composed of Lehman Bros.,

Phelps, Fenn & Co., and F. S. Moseley dc Co.. all of New York, bid 100.50
for 4 X % bonds, while an offer of 100.10 for 5.70s was submitted by Halsey,
Stuart & Co. Inc., in association with the Bancamerica-Blair Corp.;
George B. Gibbons & Co., Inc., and B. J. Van Ingen & Co.
PHILADELPHIA, Pa.-SINKING FUND BUYS $1,500,000 BONDS.

-The Sinkii.1 
bonds 
Fund Commission on March 16 purchased at par a block of

$1.500,000 5% nds of the issue of $10,000,000 for which no bids were
received on June 2 1933. This purchase reduced to $200,000 the amount
of the entire loan still unsold, it is said. The balance of the obligations
have been sold over the counter periodically since last June to the sinking
fund and individual investors.
REMAINING BONDS SOLD.-City Treasurer Hadley announced that

the remaining $227,900 bonds of the original issue of $10,000,000 were
sold on March 17 as follows: $225.900 to Biddle, Whelen & Co. and $2,000
toiYarnall & Co. both of Philadelphia. Proceeds of the loan have been
used to pay regist&ed mandamuses and warrants.
PLAINS, Sanders County, Mont.-BONDS VOTED.-At the election,

held on March 12-V. 138, p. 1264-the voters are said to have approved
the issuance of the 560.000 in bonds, divided as follows: $45,000 water
system and 515.000 electric light system bonds. Bond sale date has not
been fixed as yet.

POLK COUNTY (P. 0. Des Moines), Iowa.-BOND OFFERING.-
Bids will be received up to and after 10 a. m. on March 29 by the County
Treasurer for the purchase of a $901,000 issue of primary road refunding
bonds. Due on Nov. 1 as follows: $100,000. 1935 to 1937; $90,000.
1938 and 1939: 575,000, 1940; 55,000, 1941 to 1946, and 579,000, 1947
to 1950. The purchaser must furnish the blank bonds and the county
will furnish the approving opinion by Chapman & Cutler of Chicago.
Sealed bids will be received up to the hour of sale, at which time open
bids will be considered. A certified check for 3% of the bonds offered.
Payable to the County Treasurer, must accompany the bid.

PONDERA COUNTY (P. 0. Conrad), Mont.-BONDS CALLED.-
Nos. 1 to 13 of % refunding bonds, bearing date of April 1 1923. are
being called for payment at the Irving Trust Co. in New York, on April 1.
Due from April 1 1934 to 1943.

PORTER COUNTY (P. 0. Valparaiso), Ind.-TO REISSUE BONDS.
-County authorities announced on March 5 that the 54,000 in gravel road
bonds which were stolen from the Central National Bank of Greencastle
will be reissued.

PORTSMOUTH Scioto County, Ohio.-BOND EXCHANGE.-
Attorney General John W. Bricker on March 12 approved of $2,000 re-
funding bonds which had been accepted by the State Teachers' Retirement
System in exchange for a similar amount which matured in 1933. A total
of $4,000 bonds matured at the same time, but the City paid the remaining
$2,000 in cash.

POTTAWATTOMIE COUNTY (P. 0. Shawnee), Okla.-BOND
.SALE.-The $175,000 issue of court house and jail bonds offered for sale
on March 19-V. 138. p. 1958-was purchased by the Public Works
Administration as 4s at par. Due as follows: $8,500, 1937 to 1956, and
$5,000 in 1957. No other bids were received.

POUGHKEEPSIE, Dutchess County, N. Y.-BOND OFFERING.-
LeGrande Crippen, City Treasurer, will receive sealed bids until 11 a. m.
on March 30 for the purchase of $260.000 not to exceed 5% interest series
of 1934 coupon or registered refunding bonds. Dated April 1 1934. Denom.

$1,000. Due $10,000 on April 1 from 1939 to 1964 incl. Bidder to name
a single interest rate for all of the bonds, expressed in a multiple of or
1-10th of 1%. Principal and interest (A. & 0.) payable in lawful money
of the United States at the Fallkill National Bank & Trust Co., Pough-
keepsie, or at the Chase National Bank, New York. A certified check
for 2% of the bonds bid for, payable to the order of the city, must ac-
company each proposal. The approving opinion of Hawkins, Delafield
Longfellow of New York will be furnished the successful bidder.

PULLMAN, Whitman County, Wash.-BOND ELECTION.-It is
reported that an election will be held on April 10 to have the voters pass
on the issuance of $12,000 in city hall and fire station construction bonds.
A three-fifths majority is said to be required for approval.

PUTNAM COUNTY (P. 0. Ottawa), Ohio.-BOND ISSUE AP-
PROVED.-The State Tax Commission has approved the county's request
for permission to issue $4,850 poor relief bonds.

PUTMAN COUNTY (P. 0. Ottawa), Ohio.-BONDED DEBT .-In
his annual report to State Auditor J. T. Tracy, regarding the debt position
of the County, Auditor A. B. Bruskotter made note of the following:
On Jan. 1 1933, the County had road bonds outstanding in the sum of
5160,912.16. During the past 12 months $47,545.25 of this amount was
redeemed, lea iing a balance outstanding at the end of the year of $113,-
366.91. Special roan assessments outstanding at the beginning of the year
amountea to $71,110.49. In 1933, 520,225.76 was redeemed which left a
balance outstanding on Dec. 31 1933. of $50.884.73. The total- county
incebtedness at the beginning of the year was $232,022.65 Total paid on
county debt in 1933 was $67,771.01 ana balance outstanding at Jose of
year, $164,251.64.

QUINCY, Norfolk County, Mass.-TEMPORARY LOAN.-Award
was made on March 21 of a $100,000 revenue anticipation loan to F. S.
Moseley & Co. of Boston at 1.73% discount basis. Due in 11 months.
Next highest bid of 2.42% was submitted by W. 0. Gay & Co. of Boston.

Bids for the loan were as follows:
Bidder- Discount Basis.

F. S. Moseley & Co. (purchasers)  1.73%
W. O. Gay & Co  2.42%
United States Trust Co  2.625%
Faxon, Gade & Co  2.75
Merchants National Bank of Boston  2.75
National Shawmut Bank  2.77
Granite Trust Co  2.79 o

RANDOLPH COUNTY (P. 0. Asheboro), N. C.-BOND SALE
APPLICATION APPROVED.-The Local Government Commission is said
to have recently approved the county's application to sell an issue of $170,000
school bonds to the Public Works Administration.

READING, Berks County, Pa.-PROPOSED BOND ISSUE.-J. A.
Glassmoyer, City Clerk, states that an ordinance providing for the issu-
ance of $300,000 bonds to finance operating expenses was introduced at a
meeting of the City Council on March 14 and will come up for final action
on April 18 1934. The loan, he says, is based on 80% of the amount of

uncollected taxes due on real estate on the date of enactment of the ordi-
nance.

READING SCHOOL DISTRICT, Barks County, Pa.-PLANS
SALE OF $1,500,000 BONDS.-Oscar B. Heim, Secretary of the Board of

Directors, is preparing to advertise for sale an issue of 51.500,000 North-

west Junior High School and Amanda E. Stout Grade School construction

bonds, to mature serially from 1940 to 1964 incl.

READING SCHOOL DISTRICT, Berks County, Pa.-BOND

OFFERING.-Oscar B. Heim, Secretary of the Board of School Directors,
will receive sealed bids until 8 p. in. on April 10 for the purchase of $1,-

500,000 3.j, 3 X 3 X . 4,4jor 4 X % coupon or registered school 
building

construction bonds. Dated April 15 1934. Denom. $1,000. Due April 15

as follows: $25.000. 1940 and 1941; $30,000. 1942 and 1943; $35.000.

1944 and 1945: $40,000, 1946 and 1947: $45,000. 1948 and 1949; 550,000.

1950 and 1951; $55,000. 1952: 560.000, 1953; $65,000, 1954; $70,000. 1955

and 1956; 575.000. 1957; 580.000. 1958 and 1959; $00,000, 1960; $95,000,

1961; $100,000, 1962 and 1963, and 5110.000 in 1964. All of the bonds

must bear the same rate of interest. The bonds and interest thereon will

be payable without deduction for any tax or taxes, except succession 
or

inheritance taxes, now or hereafter levied or assessed thereon under any

present or future law of the Commonwealth of Pennsylvania, all of which

taxes the School District assumes and agrees to pay. A certified check

for 2% of the bonds bid for, payable to the order of the District Treasurer.

must accompany each proposal. Bonds are being issued subject to the

favorable legal opinion of Townsend, Elliott & Munson of Philadelphia.

Delivery of bonds to be made at the option of the School Board between

April 15 and May 10 1934.

r RECONSTRUCTION FINANCE CORPORATION.-REPORT ON
DRAINAGE AND IRRIGATION DISTRICT LOANS.-The following

stat"ment was made public by the above Covoration on March 17:

Loans for refinancing an irrigation district in Washington. one in Idaho

and two drainage districts in Florida totaling $343,500, have been au-

thorizea by the RFC, making a total of $30,492,678.92 authorized to date

by the Corporation, under the provisions of Section 36 of the Emergency
Farm Mortgage Act of 1933 as amended.
The four districts are:

West Farms Irrigation No. 12, Opportunity, Spokane County,
Washington  S5.000

Gem Irrigation District, Hotnedale, Owyhee County, Idaho 310,000
Tampa Gap Drainage District, Bradenton, Florida  18,000
Oneco Drainage District, Bradenton, Florida  7,500

REPUBLIC, Seneca County, Ohio.-BOND OFFERING.-GeOi.
Paden, Village Clerk, will receive sealed bids until 7 p. in. on April 6
for the purchase of $3,500 6% sewer construction bonds. Dated April 1
1934. Due $500 on April 1 from 1935 to 1941 incl. Principal and interest

(A. & 0.) payable at the Republic Banking Co., Republic. A certified

check for $100 is required. Previous mention of this issue was made in

V. 138, p. 1782.

RICHMOND COUNTY (P. 0. Rockingham), N. C.-BOND ISSU-
ANCE HELD UP FOR COURT DECISION.-It is reported by the Clerk
Board of County Commissioners that the issuance a $100,000 in school
bonds is being contemplated but the matter must await a decision of the
State Supreme Court, which is expected this spring.

RICHMOND, LENOX AND CASCO FRACTIONAL SCHOOL
DISTRICT NO. 1.3, Mich.-BONDS AUTHORIZED.-The State Public
Debt Commission has approved two bond issues, one of $8,500 and the
other for $3,000. This latter issue is a refunding loan. It is specified that
all of the bonds must be sold to the Public Works Administration.

ROCKTON, Vernon County, Wis.-BOND OFFERING .Sealed bids
will be received until 7 p. m. on April 2, by C. C. Gayton, Chairman of the
Water Commissioners, for the purchase of a $6,000 issue of water main
extension bonds, according to report. The project is said to be subject to
a vote of tne people.
ROSS COUNTY (P. 0. Chillicothe), Ohio.-PROPOSED BOND

ISSUE.-Plans are being made to issue $20.000 poor relief bonds.
SIOUX FALLS, Minnehaha County, S. Dak.-BOND OFFERING.

Sealed bids will be received until 9 a. in. on April 9 by Walter C. Leyse,
City Auditor, for the purchase of a $25,000 issue of 4% semi-annual trunk
sewer bonds. Denom. $1,000. Due serially in 20 years. (An allotment
of $31.000 for this project has been approved by the Public Works Admin-
istration-V. 138. p.363.)
SAGINAW, Saginaw County, Mich.-REFUNDING AUTHORITY

SOUGHT.-The CitY Council on March 6 directed Comptroller Albert
J. Louden to make application to the State Public Debt Commission for
permission to issue $300,000 street improvement refunding bonds dated
July 1 1934 and due at the rate of $30,000 annually.

ST. EDWARD SCHOOL DISTRICT (P. 0. St. Edward), 
BooneCounty, Neb.-BOND ELECTION.-An election will be held on April 3.

according to report, in order to vote on the issuance of $19,900 in not to
exceed 4% school buifding bonds. Due in not more than 20 years.

ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT (P. 0.
Eveleth) Minn.-BONDS DEFEATED.-At the election held on March 17
-V. 138, p. 1782-the voters rejected the proposal to issue 5140,600 in
4 X % school auditorium bonds, the count being 145 ''for" to 1,677 "against.'

SANDERS COUNTY SCHOOL DISTRICT NO. 14 (P.O. Thou-7=
Falls) Mont.-BONDS OFFERED TO PWA.-In connection with the
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report given in V. 138, p. 1782, that an issue of $13.675 not to exceed 6%high school building bonds was offered on Feb. 28 and all the bids receivedwere rejected, we are informed as follows by R. E. Snider, District Clerk,in a letter dated March 16:
"If this Scheel District Board is disappointed by not having their appli-cation allowed by the Federal Government of the funds mentioned as abond issue then undoubtedly the trustees will sell at private sale to the

best and lowest bidder the bond issue of $13,675.00."To date nothing has been learned of any final action taken by the
Federal Government on our application."

SANDUSKY, Erie County, Ohio.-BOND SALE.-N. S. Hill & Co.of Cincinnati obtained the award on March 12 of $16,640 5% Wade' assess.st. Impt, bonds at par plus cost of legal opinion and a premium of $275.equal to 101.65. The Western Security Bank was second high bidder withan offer of par plus a premium of $230. Other bids were submitted bySeasongood & Mayer, Mittendorf & Co. and the Provident Savings Bank& Trust Co. (It was reported in February that the above bond issue wouldbe sold to local public trust funds-V. 138. p. 1431.)
SANDUSKY COUNTY (P.O. Fremont), Ohio.-BOND OFFERING.-Ellen Mazey. Clerk of .,he Beard of County Commissioners, will receivesealed bids until 12 m. on April 5 for the purchase of $20.000 6% poor reliefbonds. Dated March 1 1934. Due as follows: $3,800. Sept. 1 1934;$3.9/0 March and $4,000 Sept. 1 1935: $4,100, March and $4,200 Sept. 11936. Bids for the bonds to bear interest at a rate other than 6%. expressedin a multiple of h' of 1%, will also be considered. A certified check for$300. payable to the order of the Board of County Commissioners, mustaccompany each proposal.
SANDY LAKE, Mercer County, Pa.-BOND OFFERING.-P. B.Henderson, Secretary, is receiving sealed bids for the purchase of $7.0005h % water works bonds. Due March 30 as fellows: $1,000 from 1935 to1941, incl. A certified check for $300 must accompany each proposal.
SAN LUIS VALLEY IRRIGATION DISTRICT (Saguache County,Colo.).-RFC LOAN FOR REFINANCING.-The following report is

taken from a recent Denver dispatch:
'The bondholders' protective committees for San Luis Valley irrigation

district bonds yesterday reported having effected a settlement through
the Reconstruction Finance Corporation whereby the District will receive
sufficient funds to pay all the bonds at 64.9 cents on the dollar.
"One of the requirements imposed by the RFC is that all the bond-

holders must be represented in the refinancing."The RFC has imposed a condition of a penalty of a deduction of 2%
of the face amount of the bonds for any bonds that are not presented
with the first acceptance of the plan, but which later accept its terms.'
SCHENECTADY, Schenectady County, N. Y.-PROPOSED RE-

FUNDING.-Several bills have been introduced in the State Legislature
providing for refunding of various bonds maturing in 1934. Another
measure authorizes the borrowing in 1934 of $300,000 on temporary obliga-
tions to fund improvement assessments.
SCIOTO COUNTY (P. 0. Portsmouth), Ohio.-BOND SALE.-

The $65,000 coupon poor relief bonds offered on March 19-V. 138, P.1613-were awarded as 414s to Grau & Co. of Cincinnati at par plus a
premium of $177.77, equal to 100.273. a basis of about 4.33%. Issue
matures as follows: $10.000. Sept. 1 1934: $10,000 March 1 and Sept. 1
In 1935 and 1936. and $15,000, March 1 1937. Bids for the issue were
as follows:
Bidder- Int. Rate. Prem.

Grau & Co. (purchasers)  4 Se % $177.77
Fifth-Third Securities 
Co4 

137.11
Van Lahr, Doll & Isphording, Inc  4 172.25
McDonald-Callahan-Richards Co  175.50
Clara Stevens. Portsmouth  4 165.00
Security-Central Bank, Portsmouth  5% 56.50
SEDG WICK COUNTY (P. 0. Wichita) Kan.-BOND SALE.-The

$40,000 issue of coupon unemployment relief bonds offered for sale on
March 15-V. 138. p. 1782-was purchased by the Commercial NationalBank, of Kansas City, Kan., as 434s. paying a premium of $395, equal to
100.98, a basis of about 4.05%. Dated March 15 1934. Due in from
1 to 10 years.

SELLERSVILLE, Bucks County, Pa.-PWA ALLOTMENT RE-
DUCED.-The original allotment of $47,000 by the Public Works Ad-ministration for water improvements-V. 138, p. 718-has been reducedto a grant of $13,200.
SHARON, Mercer County, Pa.-PROPOSED BOND ISSUE.-TheCity Council has arranged to sell only $75,000 worth of an issue of $90,000bonds.

SHELBYVILLE, Shelby County, Ky.-BONDS NOT SOLD.-It Isstated by the City Clerk that no disposition has been made of the $125,000mun cipal light plant bonds, approved by the voters at the Novemberelection.-V. 137, p. 3873.
SHELTON, Mason County, Wash.-BOND SALE.-The $20.000sewer bonds offered for sale on March 15-V. 138. p. 1431-was purchasedby the State Board of Finance as 5s at par. Dated May 1 1934. DueIn 20 years. •
SKAGIT COUNTY SCHOOL DISTRICT NO. 811 (P. 0. MountVernon), Wash.-BONDS NOT SOLD.-A $17,000 issue of school build-ing bends is said to have been approved by the voters in September butthey were not sold as the District's application for State and Federal aidwas rejected.

SNY ISLAND LEVEE DRAINAGE DISTRICT (P. 0. Pittsfield),Pike County, III.-CONFIRMATION.-In connection with the reportgiven in V. 138, p. 1782. that the Reconstruction Finance Corporation hadauthorized a loan of $308,259.65 for refinancing the obligations of the dis-trict, it is stated by the Secretary of the Board of Directors that the loan hasbeen approved subject to acceptance by the bondholders.
SOUTH BEND, Pacific County, V'esh.-BOND SALE.-The $14,500Issue of warrant funding bonds offerec for sale on March 12-V. 138. p.1783-was purchased by the State of Washington. as 5s. at par. Due in

from 2 to 20 years after date.
SPOKANE COUNTY SCHOOL DISTRICT NO. 81 (P.O. Spokane),

Wash.-WARRANTS CALLED.-The County Treasurer, is said to have
called for payment at his office on March 9 all outstanding school warrants,
SPRINGFIELD, Greene County, Mo.-BOND SALE.-A 11753,000

Issue of 4% coupon sewer bonds was purchased recently by a group com-
posed of the Boatmen's National Bank. the Mercantile-Commerce Co.,
and the Mississippi Valley Trust Co.

' 
all of St. Louis. Denom. $1,000.

Dated Feb. 1 1934. Due from Feb. 1 1936 to 1953. Prin. and int.
(F. & A.) payable at the Guaranty Trust Co. In New York, or at the
City Treasurer's office in Springfield, at option of holder. Legality to be
approved by B. H. Charles of St. Louis.

Financial Statement (as Officially Reported March 91934.)
Assessed valuation 1933 $38,960.449
Total bonded debt, including this issue  1.569,000
Less sinking fund 
Net bonded debt  

103,580
1,465.420

Population, 1930 census, 57,527. The above financial statement does
not include the debt of political subdivisions which have the power to
levy taxes on the property within the city.
STONEBORO, Mercer County

' 
Pa.-BOND OFFERING.-H. L.

McCleary. Borough Secretary, will receive sealed bids until 7:30 p. m.
on April 2 for the purchase of $15,000 434% water system extension bonds.
Dated April 1 1934. Due $1,000 on April 1 from 1940 to 1954 incl.
Interest is payable in A. & 0. A certified check for $500, payable to the
order of the borough, must accompany each proposal. The approving
opinion of Reed. Smith, Shaw & McClay of Pittsburgh will be furnished
the successful bidder.

STFtASBURG SCHOOL DISTRICT, Tuscarawas County, Ohio.-
COURT SUSTAINS SCHOOL BOARD ON BOND ISSUE LEVY.-JudgeE. E. Lindsay in Common Pleas Court on Feb. 24 ruled that at an election
held on the question of constructing a $100,000 high school building with
the aid of Civil Works Administration funds, the voters approved of a four
mill levy to provide for the retirement of the bonds which are to be issued
by the Board in payment of its share of the cost of the project. The decision
was given In a friendly suit filed by John P. Miller, Strasburg banker, who
pointed out that, as a result of an error in the certificate estimating the levy

necessary to retire the bonds, the amount was shown on the ballot as
.004 mills, instead of 4 mills. Judge Lindsay ruled that the intended levywas widely publicized and discussed prior to the election and that the voters
were fully aware of the School Board s intentions.
STRONG, Chase County, Kan.-BOND SALE DETAILS-The

$10,000 5% coupon refunding bonds that were purchased at par by the
State School Commission-V. 138.p. 1783-are dated Jan. 1 1934. Denom.
$1,000. Due $1,000 from Jan. 1 1935 to 1944 incl. Interest payable J. & J.
'SUMMIT, Union County, N. • J.-BOND OFFERING.-Sealed bids
addressed to the City Clerk will be received until April 10 for the purchase
of $370,000 not to exceed 5% interest improvement funding bonds, dated
May 1 1934 and due serially from 1935 to 1944 incl.
SWISSVALE SCHOOL DISTRICT, Allegheny County, Pa.-BOND

OFFERING.-Ida E. Wallace, Secretary of the Board of Directors, will
receive sealed bids until 8:30 p. m. on April 5 for the purchase of $75,000
434, 43, or 5% coupon scnool bonds. Dated April 1 1934. Denom.
$1,000. Due April 1 as follows: $5,000 in 1935 and $10,000 from 193Et
to 1942 incl. Interest is payable in A. & 0. A certified check for $1,000,
payable to the order of the district, must accompany each proposal. Sale
Aisfrairsbje.ct to approval of issue by the Pennsylvania Department of Internal

SYRACUSE, Onondaga County, N. Y.-BOND SALE.-The $2.-
215,000 coupon or registered refunding bonds offered on March 19-
V. 138. p. 1959-were awarded as 3345 and 48 to a syndicate composed
of the Chemical Bank & Trust Co.; Hallgarten & Co.

' 
• Hemphill, Noyes

& Co.; B. J. Van Ingen & nc., all of New York: Mercantile-Com-
merce Co., Inc. of St. Louts. 

Co.,
and Schaumburg, Rebhann & Osborne of

New York. Tnis group paid a price of 100.082. the net interest of the
financing to the city being about 3.436%. Award was made as follows:
$1.455,000 series A, 1934, general refunding bonds were sold as 330.

Due $97,000 annually on April 1 from 1935 to 1949 incl.
760,000 series B, 1934, general refunding bonds were sold as 48. Due

$76,000 annually on April 1 from 1935 to 1944 incl.
Each issue is dated April 1 1934. In re-offering the bonds for general

investment, the bankers priced them to yield as follows: $1,455,000
331s on a basis of 1.50% for the 1935 maturity; 1936,2.50%; 1937.2.75%'
1938, 3%; 1939, 3.15%; 1040, 3.25%; 1941, 3.30%; 1942, 3.35%, and
3.40% on the maturities from 1943 to 1949 incl.; on the $760.000 4%
bonds the range is as follows: 1935 maturity, 1.50%; 1936. 2.50%; 1937.
2.75%; 1938, 3%; 1939. 3.20%; 1940, 3.30%; 1941, 3.40%, and 3.45%on the maturities from 1942 to 1944 i cl.The securities are described as
being investment for savings banks and trust funds in New York State.and, in the opinion of Caldwell & Raymond of New York, constitute direct
general obligations of the city, payable from unlimited taxes levied againstall the taxable property therein.
The New York "Herald Tribune" of March 20 summarized the otherbids received at the sale as follows:
Halsey, Stuart & Co. headed a group that submitted the second best bid

of 100.05 for $1,455,000 bonds as 3.40s and $760,000 bonds as 3.708, or a
net interest cost of 3.472%. This syndicate included also the Banc-
america-Blair Corp.; J. & W. Seligman & Co.; Graham, Parsons & Co.;Adams, McEntee & Co., and Stranahan, Harris & Co.
Third highest of the bids was 100.129 for all 334% bonds, submittedby a syndicate composed of the Bankers Trust Co.; the City Co. of New

York, Inc.; the Guaranty Co., and the Marine Trust Co. of Buffalo.
Brown Brothers Harriman & Co., together with Phelps, Fenn & Co.;Kidder, Peabody, & Co.; the First Michigan Corp., and Laurence M.

Marks & Co., offered the city 100.0799 for all its bonds as 3.60s.
Lehman Brothers and associates followed very closely with a bid of

100.079 for 3.60s. Other, members of this account were Ladenburg.
Thalman & Co.; the Manufacturers & Traders Trust Co.; R. W. Press-
prich & Co.; F. S. Moseley & Co.; Foster & Co.; Rutter & Co., and
Wertheim & Co.
A bid of 100.10 for $1.455,000 334s and $760,000 4s was submitted by

George B. Gibbons & Co., Inc., together with Dick & Merle-Smith, E. Ill.
Rollins & Sons, Edward B. Smith & Co., Blyth & Co., Stone & Webster
and Bledget, Inc. and Eldredge & Co.
The Chase National Bank headed a group that offered 100.16 for 3.70s.

other members of the account being the N. W. Harris Co.. Inc.; Kean,
Taylor & Co.; L. F. Rothschild & Co.; Wallace & Co.: R. H. Moulton
& Co., and Kelley, Richardson & Co.
TACOMA, Pierce County Wash.-BONDS DEFEATED.-At the

election held on March 13-V: 138, p. 1086-the voters are said to have
decisively defeated the proposal to issue $3,000,000 in sewer bonds.
TEXAS, State of (P. 0. Austin).-BOND SALE.-The $4,000,000

Issue of 434 % semi-ann. relief, second series bonds offered for sale on
March 17-V. 138, p. 1959-was awarded to a syndicate composed of
Donald O'Neil & Co. and Rauscher, Pierce & Co., both of Dallas, 0, W.
McNear '& Co., and John Nuveen & Co., both of Chicago, the Equitable
Securities Corp. of Nashville. A. C. Allyn & Co. of Chicago, Stifel, NicolaUs
& Co. of St. Louis, the Wells-Dickey Co. of Minneapolis, and Geo. L.
Simpson & Co., of Dallas, for a premium of $11,255, equal to 100.281, a
basis of about 4.44%. Dated March 1 1934. Due from March 1 1936 to
1943 incl.
BONDS OFFERED FOR INVESTMENT.-The following re-offering

notice was issued on these bonds:
"For the first time since Texas was admitted to the Union in 1845, a

general public offering 113 being made of the bonds of the Lone Star State.
An issue of $4,000.000 State of Texas 434% relief bonds, due serially as
noted above, is being offered at prices to yield from 3.25% to 4.00% by
the above syndicate.
"On Aug. 26 1933 the voters of Texas, by approving a Constitutional

Amendment authorized $20,030 000 of bonds for relief purposes. In
December 1933, and January 1934, a part of the bonds were offered and
sold throughout the State, but the present issue marks the first general
offering of the bonds of the State to the public.
"Assessed valuation for 1932 Is shown in the financial statement furnished

by the State Comptroller on March 19 1934, as $3,198,117,451 and the
total bonded debt, including this issue, is $10,852,200.
"The Constitution of the State of Texas provides that the Legislature

shall make the necessary appropriations to pay these bonds, both principal
and interest, except that such payments shall be from other sources than
taxes on real property. The Legislature has made a continuing appro-
priation for such purpose and has directed the State Treasurer from the first
moneys received by him for the account of the General Revenue Fund (other
than from taxes on real property) to annually set aside into a separate fund
an amount sufficient to meet all Interest and maturity requirements on
said bonds for the fiscal year next succeeding. Information furnished by the
officials shows that for the fiscal year ended Aug. 31 1933, such funds
available for the retirement of bonds were in excess of $10,000,000.
(The official advertisement of this public offering appears on p. X.

of this issue.)
TEXAS, State of (P.O. Austin).-ROAD BONDS TO BE TAKEN UP.

-We quote in part as follows from a notice sent out on March 14 by James
C. Tucker, Chief Accountant, Board of County and District Road In-
debtedness, regarding the bond buying policy of the Board:
"The Board will be active in the market again after May 1, for Texas

road bonds, but will transact its business in a much different manner than
that followed in 1933.
"Bonds must be offered firm for a period of 24 hours, and after con-

sideration by the Board as to whether or nor the price is in line with the
true market value of the bonds, the offerings will either be rejected or
accepted. In making offerings to this Beard a full description, including
the full name of the (Niue, the date of issuance, interest rate and maturity
must be given. Offerings may be made by letter, telephone or telegraph.
Telephone calls will be handled by one of my assistants, and offerings will
be acted upon within 24 hours. The small personnel of this department,
with the tremendous amount of work which must be carried on, absolutely
prohibits my talking on all long distance telephone calls, as well as bidding
promiscuously on bonds that may or may nor come out.
"All bonds purchased must be accompanied by legal opinions before they

will be accepted. Confirmations and invoices should be sent to the Board
with a copy to the State Treasurer, and the bonds, with draft atta/hed,
sent either direct or through your local bank to the State Treasurer."
TOLEDO, Lucas County, Ohio.-BOND SALE.-An issue of $100.00q

tax deficiency bonds which had been sold previously to the State Teachers
Retirement System was approved on March 15 by Attorney-General John
W. Bricker, according to report.
TRIBOROUGH BRIDGE AUTHORITY (P. 0. New York); N. Y.-.

$2.000,000 ALLOTTED BY PWA.-The Public Works Administration on
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March 15 made available an additional $2,000,000 to the Bridge Authority
for use toward constructing the proposed $44,200,000. span linking Man-
hattan. Bronx and Queens. The total amount allotted for the project so
far Is $3,400,000--V. 138, p. 1086.

TRUMBULL COUNTY (P. 0. Warren), Ohio.-DEBT PAYMENTS
ASSURED.-D. H. Wick. County Auditor, announced on March 13 that
payment will be made of the $359,996.41 in debt charges which mature on
April 1 1934. The total includes bond principal of $276,100 and 883,896.41
in interest. The April maturities are part of the total of $722,000 to be met
by the County during 1934, it is said. Bond maturities of $408,800 were
refunded in 1933. Bonds outstanding in Jan. 1 1934 amounted to $3,458,000.

TULLAHOMA, Coffee County, Tenn.-BOND SALE.-The $60,000
of 6% semi-ann. municipal building bonds that were voted on Jan. 26-V.
138. p. 901-were purchased at par by local banks, according to retinrt.
Due in 20 years. •di

TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio.-
BOND SALE CANCELED.-The sale of $45,000 5% poor relief bonds
at par to local banks, following the unsuccessful offering on Feb. 26-
V. 138. p. 1959-has been canceled, as bond attorneys refused to approve
the issue due to a technical error in one of the resolutions.

TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio.-BOND
OFFERING.-J. A. Neff, Auditor-Clerk of the Board of Commissioners,
will receive sealed bids until 12 M. on April 16 for the purchase of $74,000
5% poor relief bonds. Dated May 1 1934. Due as follows: $18,000.
Sept. 1 1934: and $14,000 March and Sept. 1 in 1935 and 1936. Bids for
the bonds to bear interest at a rate other than 5%, expressed in a multiple
of X of 1%, will also be considered. A certif ed check for 81,000, payable
to the order of the County.Commissioners, must accompany each proposal.

UPTON, Weston County,Wyo.-BONDS TENTATIVELY AWARDED
-The two issues of 4X % bonds aggregating $12,000, offered on March 17
-V. 138, p. 1959-were tentatively awarded at par to the State of Wyo-
ming. It is stated by the Town Clerk that all legal work has not yet been
completed on the second (valid) election on these bonds. The bonds are
as follows: 88,500 water and $3,500 electric light bonds. Due $1.000
from March 1 1938 to 1949. inclusive.

UTICA, Oneida County, N.Y.-BOND OFFERING.-A. 0. Stiefvater.
City Comptroller, will receive sealed bids until 12 m. on March 26 for the
purchase of $245,500 not to exceed 5% interest coupon bonds, divided as
follows:
$200,000 emergency relief bonds issued pursuant to the provisions of

Chapter 798 of the Laws of 1931 as amended. Dated Feb. 15 1934.
Denom. $1,000. Due $20,000 on Feb. 15 from 1935 to 1944 incl.

17,500 aerial fire truck purchase bonds. Dated Dec. 15 1933. Denoins.
$1,000 and $750. Due $1.750 on Dec. 15 from 1934 to 1943 incl.

15.000 Utica Airport impt. bonds. Dated Feb. 15 1934. Denoms. $1,000
and $500. Due 81.500 on Feb. 15 from 1935 to 1944 incl.

13,000 delinquent tax bonds issued pursuant to the provisions of Section
11 of Article V of Chapter 658 of the Laws of 1923. and Chapter
287 of Laws of 1913, to provide funds for the payment of pur-
chases made by the city at the tax sale of 1933 and to pay the
balance due to Oneida County on account of the 1932-1933 tax.
Dated Dec. 15 1933. Denom.s. $1.000 and $600. Due $2,600 on
Dec. 15 from 1934 to 1938 incl.

I Bidder must name a single interest rate for all of the bonds, expressed in a
multiple of X or 1-10th of 1%. Interest is payable semi-annually. A certi-
fied check for 34,910, payable to the order of the City Comptroller, must
accompany each proposal. Legality approved by Clay, Dillon & Vande-
water of New York. Bends will be delivered to the purchaser on or about
April 10 1934.

FINANCIAL STATEMENT, MARCH 1 1934.

Properly Valuations.

Assessed valuation of real estate, less exemption $130,370,232.00
Assessed valuation of special franchises  4,054,505.00

$134,424,737.00
Assess. val. of real prop. purchased with pension money:

Assessed for schools and highways  564.020.00

$134,988,757.00
Valuation of property exempt from taxation  19.576,840.00

Total value of all property $154.565,397.00_.

ill N. Banded Indebtedness. IN .11- . 4
'General purposes  $11,272,815.78
Delinquent tax bonds_ 696,000.00
Deferred assessment bonds  529,000.00

fr".4Total, exclusive of this issue  $12,497.815.78
Sinking funds and cash  279,584.77

Net bonded debt  $12,218,231.01

Tax Collections.
uncollected at

Fiscal Year- Total Levy. End of Fiscal Year.
1929 $4,008.885.56 $226,605.00
1930  4,329,118.49 402,731.87
1931  4.286,774.86 547.740.01
1932  4,241,901.00 652.909.21
1933  3,341,893.97 535 263.13
nurancollected March 1 1934, $457.570.18.
1 Collection of city tax: First half ,June 1; second half Oct. 1. Tax becomes
delinquent one month later.

llo overlapping debt. No special tax districts other than two special
lighting districts. Special lighting district tax included in city tax charges
-on property within lighting district. No debt incurred for this service. „

Deferred Assessment Fund.
Cash 
Investment
ASS0338111ent8 uncollected 

Delineuent Tax Sinking Fund.

$19,690.98
70.000.00

961,305.72

Cash  $29,457.86
Investment  140,314.19
Taxes bid in by cit.    599,466.06

Temporary Debt.

Tar Anticipation Notes.-1933. $61000000, due July 29 1934 1934,
3500,000.00, dile July 10 1934; 1934.8500,000.00, due July 20 1934.

Comparative Statement-Operating Receipts and Disbursements.

1929. 1930. 1931.
Tax budget $5,608,644.78 $5,990,685.91 86,218.584.09
Total receipts 12,342,179.95 13,683,809.47 13,862,739.81
Total expenditures 12,454,954.40 13,392,528.49 14,203,048.41
Cash balance, Dec. 31  804,090.02 1,095,371.00 755,062.40
Tax budget balance  2,341.71 -68.843.46 -242,950.91

1932. 1933.
Tax budget $6,014,263.20 $5,185,158.22
Total receipts 12.405,957.85 12,743.942.54
Total expenditures 12,535,421.45 12.655,616.32
Cash balance, Dec. 31  625,598.80 716,758.14
Tax budget balance  30,627.73 27,876.63

Budget balances are used to offset succeeding tax levy. Budget deficits
are charged against succeeding year's revenues. All bonds are general
obligation of city payable from unlimited tax. Tax sale: Last week in May
of each year. Tax penalties: 1% per month until paid or redeemed. Fiscal
year: Jan. 1 to Dec. 31. Pre-payment of second half of city tax: 2% discount.
Bonded debt limit: 10% of assessed valuations. Tax limit: 2% of assessed
valuations in excess of debt requirements. Deferred assessment account self-
supporting.

Population. Federal census, 1910, 74,419; Federal census, 1920, 94,156;
Federal census, 1930, 101,652.
Water debt, none; utility debt, none. City incorporated, 1832. No

default in payment of interest or principal.

VIRGINIA, State of (P. 0. Richmond).-CERTIFICATE REFUND-

ING APPROVED.-We are informed by John M. Purcell, State Treasurer.

in a letter dated March 17 that the Legislature has enacted a bill authorizing

the refunding of $2,000,000 highway certificates of indebtedness during

1934 and 1935. This will permit the taking up of $1,000,000 highway

certificates maturing July 1 1934 and $1.000,000 maturing on July 1 1935.

WALNUTPORT, Northampton County, Pa.-BONDS VOTED.-

At an election held recently the proposal to finance the acquisition of the

privately-owned water plant through the sale of $35,000 bonds was approved

by a vote of 160 to 24.

WAMPSV1LLE, Madison County, N. Y.-ADDITIONAL INFORMA-

TION.-The $7,000 4)% water bonds sold recently, at par, to Charles

Bowers of Canastota-V. 138, p. 1959-mature serially on March 1 
from

1935 to 1948 incl.

WAPELLO COUNTY (P. 0. Ottumwa), Iowa.-BOND SALE.-The

8295.000 coupon primary road refunding bonds offered for sale on March 15

-V. 138. p. 1783-was awarded at public auction to Halsey, St
uart & Co.

of Chicago as 3 Xs, paying a premium of $5,555, equal to 101.88, a basis

of about 3.57%. Due $43,000 on May 1 1944 and $42,000 from 1945 to

1950 incl. The following is an official list of the bids received:

Names of Bidders- Premium.

City Co. of New York $1,650

First National Bank, St. Paul  1,725

Northern Trust Co.. Chicago  4.000

The White-Phillips Co.. Inc., Davenport  5.360

Blyth & Co.. Inc., Chicago  5.550

Halsey. Stuart & Co., Chicago (purchasers)  5,555

Jackley & Co., Des Moines  3.850

Union Bank & Trust Co.. Ottumwa  
•  1.625

WARREN COUNTY (P. 0. Indianola), Iowa.-BOND OFFERI
NG.-

Bids will be received at 10 a.m. on March 30 by the County Treas
urer for

the purchase of a $308,000 issue of primary road refunding bonds.
 Dated

May 11934. Due on May 1 as follows: $61.000, 1946 to 1949. and
 $64,000

In 1950. The remaining details of sale are just as those given 
under the

Woodbury County offering notice.

WASHINGTON, Washington County, Kan.-FEDERAL FUND

ALLOTMENT REDUCED.-The initial allotment of 820.000 for 
water

works improvement, approved by the Public Works Administ
ration-

V. 138, p. 720, has since been changed to a grant alone, in 
the sum of

$6,000.

WASHINGTON COUNTY (P. 0. Washington) Iowa.-B
OND

SALE.-The $272.000 Issue of primary road refunding b
onds offered for

sale on March 29-V. 138, p. 1959-was awarded at publ
ic auction to the

W. D. Hanna Co. of Burlington. Due from May 1 1942 to 1950.

The next highest bid was a premium offer of $6,000 for 3%
s, tendered by

Thrall, West & Co. of Minneapolis.

WAYNE TOWNSHIP (P. 0. Indianapolis), Marion Co
unty, Ind.-

BOND OFFERING.-James S. Polsgrove. Township 
Trustee, will receive

sealed bids until 9:30 p. m. on May 10 for the purchase of 
$33.602.28 not

to exceed 5% interest judgment funding bonds. Dated May 10 1934.

Due as follows: $1,000 July 1 1936: $1,000 Jan. and July 1 from
 1937 to

1952 incl. and $602.28 Jan. 1 1953. Interest is payable semi-annually.

Bonds are being issued pursuant to Chapter 30 of the Acts of 
1933, to

satisfy poor relief claims against the Township. According to the official

call for bids, the Township has been notified by counsel that 
the bonds are

Payable out of unlimited ad valorem taxes to be levied and 
collected on

all of the taxable property, both real and personal, in the 
Township.

WAYNESBURG, Stark County, Ohlo.-BOND ISSUE APPROV
ED.-

The Bureau of Inspection and Supervision of Public Offices 
has approved

an issue of $4,000 6% refunding bonds. Dated April 1 1934. Denoms.

81.000 and $500. Due Oct. 1 as follows: $500 from 1935 to 
1938 incl.

and 31,000 in 1939 and 1940. Principal and interest (A. & 0.) payable

at the Waynesburg Bank.

WEATHERSFIELD TOWNSHIP (P. 0. Niles), Trumbull Co
unty,

Ohio.-BOND OFFERING.-George De Mont. Clerk of the 
Board of

Trustees, will receive sealed bids until 12 m. on April 9 for the 
purchase

of $21.000 5% refunding bonds. Denom. $1,000. Due as fo
llows: 81.000

April and Oct. 1 from 1935 to 1937 incl.; 81.000 April and $2,000 
Oct. 1

1938,• and $2,000 April and Oct. I from 1939 to 1941 
incl. Interest is

payable semi-annually. Bids for the bonds to bear interest at a rate

other than 5%, expressed in a multiple of X 0( 1%. will also be 
considered.

A certified check for $210. payable to the order of the 
Trustees, must

accompany each proposal. Successful bidder to pay for the approving

opinion of Squires, Sanders & Dempsey of Cleveland; township to 
pay the

cost of printing the bonds.

'77rrLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-The

$100,000 revenue anticipation loan offered on March 19-V. 138, p. 1960-
was awarded to the Wellesley National Bank at 0.59% discount ba

sis.

Dated Mar. 19 1934 and due on Dec. 3 1934. Other bids were as follows:

Bidder- Discount Basis.
Second National Bank 0.62%
Wellesley Trust 0.63'7
Whiting, Weeks & Iinowles.a0.64
Faxon, (.lade & Co 0.95 o
a Plus $3 premium.

Bidder- Discount Basis.
. 0.99
1.075
1  09
1  75%

United States Trust 
Jackson & Curtis
0. M.-P. Murphy & Co

WENATCHEE, Chelan County, Wash.-BOND ELECTION.-
It is

reported that an election will be held on April 24 in order to have the 
voters

•
pass on the proposed issuance of 51,200.000 in water revenue bonds.

Pi WEST CHESTER, Ch  County, Pa.-BOND OFFERING.-

Fred J. Wahl, Borough Secretary, will receive sealed bids until 7 P.m.
on April 11 for the purchase of $175,000 3X, 3 X or 31% coupon series

of 1934 water bonds. Dated April 1 1934. Denom. $1,000. Due $6,000

annually from 1935 to 1963, incl. and $1,000 in 1964. Interest in payable

semi-annually, without deduction of any tax, except succession 
or in-

heritance taxes. Bidder to name a single interest rate for all of the bonds.

A certified check for 2% of the amount bid for, payable to the order of the

Borough Treasurer, must accompany each proposal. Bonds are being

Issued subject to approval of the Pennsylvania Department of Internal

Affairs and the favorable legal opinion of Townsend, Elliott & Munson of

Philadelphia. This issue was voted at an election held on Jan. 18.J

WESTCHESTER COUNTY (P. 0. White Plains) N. Y.-BOND

OFFERING.-William S. Coffey, County Treasurer, will receive sealed
bids until 12 m. on March 28 for the purchase of $2,437,000 coupon or
registered bonds, divided as follows:
$950.000 Saw Mill River Valley sanitary sewer bonds. Due June 1 as

follows: 830,000, 1935: $20.000, 1936 to 1951 incl.: $30,000. 1952
to 1955 incl., and 860,000 from 1958 to 1965 incl.

793,000 park bonds. Due June 1 as follows: 850,030, 1935 to 1937 incl.;
$50,000. 1941 to 1993 incl.: $100.000 from 1945 to 1948 incl.,
and 893,000 in 1949.

255,000 Central Yonkers sanitary sewer bonds. Due June 1 as follows:
$10.000 from 1935 to 1946 incl. and 815,000 from 1947 to 1955 incl.

185,000 Mamaroneck Valley sanitary sewer bonds. Due June 1 as follows:
$15,000 in 1935 and $10,000 from 1936 to 1952 incl.

75,000 Hutchinson Valley sanitary sewer bonds. Due $5,000 on June
1 from 1935 to 1949 incl.

70,000 South Yonkers sanitary sewer bonds. Due $5,000 on June 1
from 1935 to 1948 incl.

65,000 North Yonkers sanitary sewer bonds. Due $5,000 on June 1
from 1940 to 1952 incl.

44.000 Blind Brook sanitary sewer bonds. Due June 1 as follows:
$5.000 from 1935 to 1942 incl. and $4,000 in 1943.

Each issue is dated April 2 1934. Denom. $1,000. Rata of interest:
to be named by the bidder, expressed in a multiple of 5,1 of 1%. Bidders
must bid for all of the bonds offered and must name a single rate for all
bonds of each issue. Principal and interest (J. & D.) payable in lawful
money of the United States at the County Treasurer's office. The bonds
will be prepared under the supervision of and certified as to genuineness by
the Continental Bank & Trust Co., New York. A certified check for
2% of the bonds bid for, payable to the order of the County Treasurer
must accompany each proposal. The approving opinion of Hawkins
Delafield & Longfellow of New York vrill.be furnished successful bidder.
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2124 Financial Chronicle Mar. 24 1934
Statement of Debt and Other Information.

Bonded debt (general)  $80,389,450.86(Sewers, general obligation with right of county to recoup
against district)  21,381,523.20

(Work relief)  1,125,000.00

$102,895,974.06Tax deficiency certificates  2,679,310.74
Floating debt (bond anticipations)  1,578,000.00

$107,153,284.80
Bonds about to be issued  2,437,000.00

$109,590,284.80
Floating debt included above to be funded by bonds about

to be issued  1,578,000.00

Net indebtedness of county, including bonds about to be
issued $108,012,284.80Tax deficiency certificates being paid by delinquent muni-

cipalties  2,679,310.74

Net indebtedness of county, excluding tax deficiency
certificates $105,332,974.06Assessed values-Real estate 1,756,111,087.00Personal property  134,250.00Further debt incurring power of county  67.,598,823.90Ratio of debt to assessed valuation, 61.5%.

Value of real estate owned by the county $107,984,097.50Population by 1930 Federal census, 520,947.

WESTPORT, Fairfield County, Conn.-BONDS AUTHORIZED.-The Board of Finance on March 12 recommended the sale of $%0,000 bondsto cover the present deficit of $78,233 and to apply the balance againstnext year's expenses.

WHITAKER, Allegheny County, Pa.-BOND OFFERING.-GeorgeA. Taylor, Borough Secretary, will receive sealed bids until 8 p. m. (East-ern Standard Time) on March 31 for the purchase of $8,000 5%, sg% or% bonds. Dated April 1 1934. Denom. $1,000. Due May 1 1949.The Borough will provide and pay for the printing of the bonds. Interestdue semi-annually. A certified check for 3150, payable to the order ofthe Borough, must accompany each proposal. Legal opinion of Burgwin,Scully & Burgvrin of Pittsburgh will be furnished the successful bidder.Sale is sublect to approval of the Pennsylvania Department of InternalAffairs,

WHITE PLAINS, Westchester County, N. Y.-BOND SALE.-The $1,029,000 coupon or registered bonds offered on March 19-V. 138,p. 1960-were awarded as 5 its, at a price of par, jointly to the Bancamerica-131air Corp., George B. Gibbons & Co., Inc. and Roosevelt & Weigold,Inc., all of New York, the only bidders. The sale consisted of:
$569,000 series A refunding bonds. Due March 1 as follows: $75,000from 1935 to 1941, incl., and $44,000 in 1942.315,000 emergency relief bonds. Due March 1 as follows: $40,000 from1937 to 1943, incl., and $35,000 in 1944.
102,000 series B refunding bonds. Due March 1 as follows: $15,000 from1935 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 1 1934. Public re-offering of the bonds isbeing made by the successful bidders at prices to yield 4.50% for the 1935maturity; 1936.4.75%: 1937, 4.80%; 1938,4.90%. and 5% on the maturitiesfrom 1939 to 1944 incl. They are described as being legal investment forsavings banks and trust funds in New York State and direct general obli-gations of the city, payable from unlimited ad valorem taxes on all thetaxable property therein.

Financial Statement tits Officially Reported March 14 1934.)
Assessed valuation, 1934 $171.721,275• Total indebtedness, including this issue  15,069,075Less water bonds $1,830,800Less sinking funds  65,670

1,885,870
Net bonded debt  $13,183,205Population, U. S. census 1930 35,830* Includes $650,000 temporary indebtedness, due in June 1934.
Above statement does not include the debt a county or State which havethe power to levy taxes within the City of White Plains N. Y.

July.Collection Data.-Taxes are due in January and 

Year 
3Year Ending Dec. 31- 1932. 1933. 1st 

19
H
4
alf.

Levy  $4,048,898 $4,031,298 $1,656,069Collected March 1 in year of levy_ __ _ 1.697.547 1.426,614 1,160,552Collected as of March 13 1934-
Amount  3,641,766 3,026,295 *1.192,694
Percent  89.94% 75.07% *72.02%* Includes $259,790 second half taxes paid in advance.

WOODBURY COUNTY (P. 0. Sioux City), Iowa.-BOND OFFER-
ING.-Bids will be received up to and after 3 p.m. on Mar. 29 by the CountyTreasurer (F. Price Smith), for the purchase of an $857.000 issue of primaryroad refunding bonds. Dated May 1 1934. Due on Nov. 1 as follows:
$70,000. 1935 to 1939; $20,000, 1940 to 1943, and $61,000, 1944 to 1950.Sealed bids will be received until the hour of sale, at which time open bids.
will be considered. The purchaser must furnish the blank bonds and the

' county will furnish the approving opinion by Chapman & Cutler of Chicago.A certified check for 3% of the amount of bonds offered, payable to the
County Treasurer, is required.

Official Financial Statement Jan. 1 1934.
Indebtedness.

General bonded obligations to be paid by direct levy, $833,000.
Due 1934_ _ _$45,000 Due 1938- - -$69,000 Due 1942_ _ _$90,000
Due 1935_ _ _ 58,000 Due 1939- _ - 69.000 Due 1943_ _ _ 90,000
Due 1936_ __ 70,000 Due 1940.... 87,000 Due 1944 . _ _ 91,000
Due 1937___ 69,000 Due 1941_ - - 95.000

General obligations, which constitute only a contingent levy liability, as
State is retiring principal and interest from Primary Road Fund against
which they are a first charge:
Due 1934_$235,000 Due 1938..$210,000 Due 1941_ _ _390,000
Due 1935_ _ 176,000 Due 1939.. 290,000 Due 1942_ _ _ 90.000Due 1936_ 181,000 Due 1940_ _ 90,000 Due 1943..-_ 90,000
Due 1937- - 192,000 Total contingent liabilities $1,644,000
Total direct and contingent bond liabilities, $2,477,000. Approximately

1% of estimated actual value.

Bonds Retired-No Defaults.
1927_ _$168,000 1929.$161,000 1931_ _3236,000 1933- -8126,000
1928._ 145,000 1930_ 150,000 1932- - 237,000

Floating debt, $136,441.57, consisting of Poor Fund warrants to be
funded by proposed bond issue.
County operates on budget plan and has for ten years or more prior to

enactment of State law compelling budgeted operation.
County Income County
from Levies. Expenditures.

 $'777,397.97 $835,689.00
  867,717.73 980,043.09

964,681.76 14978,127.09
896,884.94 1,184,641.93

1929_a
1930
1931
1932
1933  947.806.
a General Fund levy reduced to reduce surplus.. b Increase in road

expenditure, $90,000.
Indirect income, $150,000 Per year.
Cash on hand Jan. 1 1934, $8633,441.23. plus $152,167.12 in banksoperating under conservator plan.

WINNESHIEK COUNTY (P. 0. Decorah), Iowa.-BOND SALE.-
The $380,000 issue of primary road refunding bonds offered for sale onMarch 21-V. 138. p. 1954-was awarded at public auction to Wheelockdc Co. of Des Moines, as 3 ;is, for a premium of 39,201, equal to 102.42, abasis of about 3.52%. Due from May 1 1945 to 1950, inclusive.

WORTH COUNTY (P. 0. Northwood), lowa.-BOND OFFERING.
-Both sealed and open bids will be received at 10 a.m. on Mar. 28 by theCounty Treasurer for the purchase of a $375,000 issue of primary road re-funding bonds. Due on May 1 as follows: $15,000, 1935 to 1942; $25,000.1943 and 1944; $34,000, 1945 to 1949, and $35.000 in 1950. All other de-tails of sale are as given under the Woodbury County notice.

WYOMISSING, Berk, County, Pa.-PWA ALLOTMENT.-The
Public Works Administration allotment of $12,0430 for storm sewer con-
struction includes provision for a grant equal to 30% of the approximately
$11,000 to be spent for labor and materials. The balance is a loan, secured
by 4% general obligation bonds.

YONKERS, Westchester County, N. Y.-4827,000 DEBT FUNDS
AVAILABLE.-James E. Hushion, City Comptroller, stated on March 20
that payment would be made with ease of the $827,000 debt charges which
become due on April 1 1934. Of the total, $132,000 will be for bond prin-
cipal and the balance in interest on outstanding issues. Mr. Hushion
announced that the current cash reserve of $876,000 would be available
to cover the maturities.

CANADA, Its Provinces and Municipalities
ALBERTA(Province of).-SEEKS DOMINION GUARANTEE OF

DEBTS.-The 'Monetary Times" of Toronto of March 17 reports that the
Provincial Legislature has gone on record as urging the Dominion Govern-
ment to make provision to guarantee all refunding requirements of the
Province up to 1937. In another resolution the 'Dominion, it is said.
is asked to guarantee all issues of Alberta Provincial bonds, together with
new capital requirements approved by the Federal Government for the
next three years.

BRITISH COLUMBIA (Province of).-AUTHORITY TO REFUND
DEBTS SOUGHT.-In a budget speech made to the Legislature on
March 12, Hon. John Hart, Minister of Finance, stated that the Provincial
budget is planned in an endeavor to prevent a default in the payment of
interest and requested that he be empowered to refund at lower interest
rates virtually all of the existing debt .)f the Province, according to a
dispatch from Victoria to the Toronto "Globe" of March 13, which statea
further as follows:
"This proposed refunding of $124,426,000 is basea upon the assumption

the money markets will offer favorable opportunities to carry it out. He
proposes the refunding be at rates of 3 or 3 % for a term of 30 years, ana
that sufficient sinking funds be set up after a period of five years to liquidate
the debt at maturity.
"Mr. Hart estimated such a refunding would save the taxpayers some

36,000.000 annually for the first five years. and some $3,000.000 annually
thereafter.
"The scheme would not be carried out in one large transaction, but

from t'me to time as favorable opportunity offered. The Minister said the
Dominion Government had been requested to guarantee the conversion
loan, but had declined. A oeficit of $2,166,846 on current account is
budgeted for in addition to which there will be an estimatea deficit of
some $3,000,000 on relief account."

CANADA (Dominion of).-REVENUES SHOW INCREASE.-The
Department of Finance has announced that the total of ordinary revenue
received during the 11 months of the present fiscal year ended Feb. 28 was
$290,338,291 as compared with $281,131,053 in the corresponding period
last year. ordinary expenaitures during the same periods were 4313,-
354,276 and $319,565,189, respectively.

DELISLE TOWNSHIP, Que.-FORCED TO DEFAULT.-The Town-
ship has been obliged to default in the payment of its debt service charges
and other obligations, according to the Quebec Municipal Commission.
Difficulties have been caused by the inability to collect taxes.

HALIFAX, N. S.-ADDITIONAL INFORMATION.-We learn that
the Royal Bank of Canada was associated with Wood. Gundy & Co. of
Montreal in the recent purchase of $100.000 434 % bonds at a price of
99.519, a basis of about 4.53%. Due in 25 years-V. 138, p. 1960. Other
bids submitted for the issue were as follows:
Bidder- Rate Bid.

Johnston & Ward  99.515
W C. Pitfield & Co  99.28
A. E. Ames & Co  99.172
Dominion Securities and
Bank of Nova Scotia  99.079

Nova Scotia Bond  99.07

Bidder- Rate Bide
Maritime Life Assn  98.75
Eastern Securities  98.5.3
Hanson Bros  98.52
McLeod, Young, Weir & Co_ 98.41
Royal Securities Corp  98.28

ONTARIO (Province f) .-PLANS $40.000,000 LOAN.-News
dispatches from Toronto during the past week stated that Premier Henry
had advised of his intention to obtain authority from the Legislature to
Issue a loan of $4,„000,000 in order to provide "for the puolic service, for
works carried on by commissioners on behalf of Ontario (such as the Hydro),
for the covering of any debt of Ontario on open account, for paying any
floating indebtedness of Ontario, and for the carrying on of the public
works authorized by the Legislature." The loan wount be obtained for
any term or terms not exceeding 40 years, at an interest rate to be fixed byorder-In-council. Previously, it was reported that the Government intendeato borrow $43,381,100 before the close of the current fiscal year on March 31.-V. 138. p. 1784.

OTTAWA, Ont.-LIST OF BIDS.-The $552,995.15 43i % couponbonds awarded on Mar. 13 to A. E. Ames & Co. of Toronto and associatesat 102.43, a basis of about 4.11%-V. 138, p. 1960-were also bid for bythe following:
Bidder- Rate Bid.J. L. Graham & Co.. Gairdner & Co., Flemming. Denton & Co. andC. H. Burgess & Co 102.163Bank of Nova Scotia 102.1568Mead & Co 102.08Fry, Mills, Spence & Co 102.08Dominion Securities Corp 102.079Bank of Toronto 102.078Bank of Montreal 102.00Wood, Gundy & Co 101.847McLeod, Young, Weir & Co 101.51Bell, Gouinlock & Co 100.78
QUEBEC (Prcvince of).-BOND DEFAULTS.-The Quebec Muni-

cipal Commission. which is supervising the affairs of some 70 municipali-ties, scholastic and parochial corporations in the Province, recently statedthat municipal defaults in Quebec total $15,062,725, or about 3 1-3% ofthe aggregate outstanding indebtedness of all the local taxing units, accord -
ng to the "Monetary Times" of Toronto of March 17
QUEBEC (Province of).-BOND SALE.-A syndicate composed of

A. E. Ames & Co., Wood, Gundy & Co., Dominion Securities Corp..
Bank of Nova Scotia, Canadian Bank of Commerce and the Royal Bankof Canada, all of Canada, obtained award on March 20 of $7,700.000 4%coupon (registerable as to principal) bonds, paying a price of 99.577 (Can-adian funds), a basis of about 4.01%. Issue is dated March 15 1934.Denoms. $1,000 and $500. Due $700,000 annually on March 15 from 1944to 1954 incl. Prin. and int. payable In lawful money of Canada in thecities of Quebec, Montreal or Toronto, at holder's option. Proceeds of thesale will be used to reimburse the Consolidated Revenue Fund of the Prov-ince for advances made to cover fundable expenditures authorized underActs of Legislature. Sinking funds covering anunal maturities will beestablished.
ADDITIONAL INFORMATION-The successful banking group alsoincludes the Bank of Nova Scotia, Cochran, Murray Sc Co., R. A. Daly& Co., Dyment, Anderson & Co., Griffis, Fairclough & Norsworthy,Midland Securities Corp., Matthews & Co., Gairdner & Co. and Societe dePlacements du Canada. Public re-offering of the bonds is being made ata price of 100.50 and accrued interest. Principal and interest to be payableat the principal office of the Bank of Montreal or the Banque CanadienneNationale in the cities of Quebec or Montreal, or at the principal office ofthe Bank of Montreal in Toronto.
SMITH FALLS, Ont.-BOND SALE.-The $40,000 5% coupon float-ing debt funding bonds offered on Mar. 12-V. 138, p. 1784-were awardedto Harria„Maclieen & Co. of Toronto at a price of 95, a basis of about

6.09%. Due in from 1 to 10 years.
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